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Cross-border investment

Tax-efficient direct financing
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Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Austria E g E *g E *g E %‘ E %‘

g g 2 g 2 g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
2 Belgium 5.6 DE 5.7 5.7 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
3 Bulgaria 4.9 RE 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.2 RE 5.2 5.2 5.7 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.6 RE 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.4 RE 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 RE 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
8 Estonia 4.2 RE 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 5.7 RE 5.7 5.7 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8
10 France 6.5 DE 7.8 8.4 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
11 Germany 6.3 DE 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.3 DE 6.6 6.6 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
13 Hungary 5.8 RE 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 4.8 RE 4.8 4.8 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
16 Latvia 5.4 RE 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.3 RE 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 5.7 DE 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 6.1 DE 7.2 7.2 6.1 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
20 Netherlands 6.0 DE 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
21 Poland 5.6 RE 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 DE 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
23 Romania 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.4 RE 5.4 5.4 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.9 DE 8.3 8.3 7.9 9.3 9.3 8.9 9.3 9.3 8.9 6.4 6.4 6.1
27 Sweden 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.5 RE 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
29 USA 6.8 DE 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
Mean 5.8 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.6 4.7
SD 0.7 0.9 1.0 0.4 1.0 1.1 0.5 1.0 1.1 0.5 0.8 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Austria 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
2 Belgium 27.5 DE 27.9 27.9 27.5 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
3 Bulgaria 7.2 RE 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 15.9 RE 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 14.1 RE 14.1 14.1 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
6 Czech Republic 15.9 RE 15.9 15.9 18.0 19.0 19.0 21.1 19.0 19.0 211 10.3 10.3 12.4
7 Denmark 21.2 RE 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
8 Estonia 12.0 RE 12.0 18.9 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 18.0 RE 18.0 18.0 19.7 20.9 20.9 22.6 20.9 20.9 22.6 12.5 12.5 14.2
10 France 35.6 DE 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
11 Germany 27.7 DE 28.5 28.5 27.7 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 26.2 DE 27.6 27.6 26.2 30.6 30.6 29.2 30.6 30.6 29.2 21.9 21.9 20.5
13 Hungary 18.6 RE 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 12.9 RE 12.9 12.9 16.4 15.9 15.9 19.4 15.9 15.9 19.4 7.2 7.2 10.7
15 Italy 22.1 RE 22.1 22.1 27.1 25.1 25.1 30.1 25.1 25.1 30.1 16.4 16.4 21.4
16 Latvia 13.0 RE 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 12.4 RE 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 24.6 DE 26.0 26.0 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 30.0 DE 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
20 Netherlands 22.5 DE 22.5 22.5 22.5 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
21 Poland 16.8 RE 16.8 16.8 18.8 19.8 19.8 21.9 19.8 19.8 21.9 11.1 111 13.2
22 Portugal 25.6 DE 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
23 Romania 13.7 RE 13.7 13.7 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 19.2 RE 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
25 Slovenia 14.5 RE 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 32.2 DE 33.3 33.3 32.2 36.3 36.3 35.3 36.3 36.3 35.3 27.6 27.6 26.5
27 Sweden 19.0 RE 19.0 19.0 20.2 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
28 UK 20.9 RE 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
29 USA 36.0 DE 39.8 41.5 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
Mean 20.5 21.2 21.6 22.4 24.2 24.6 25.5 24.2 24.6 25.5 15.5 15.9 16.8
SD 7.3 8.3 8.4 6.0 8.3 8.4 6.0 8.3 8.4 6.0 8.3 8.4 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Austria E g E *g E *g E %‘ E %‘

g g 2 g 2 g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
2 Belgium 5.8 RE 5.8 6.0 6.2 6.9 7.1 7.1 6.9 7.1 7.1 3.7 3.9 4.6
3 Bulgaria 5.2 DE 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
4 Croatia 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
5 Cyprus 5.8 DE 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 5.8
6 Czech Republic 5.8 DE 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
7 Denmark 6.0 DE 6.2 6.2 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.6
8 Estonia 4.8 DE 6.9 6.9 4.8 6.9 6.9 4.6 6.9 6.9 6.7 6.9 6.9 4.6
9 Finland 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
10 France 5.7 RE 5.7 5.9 7.0 6.9 7.1 8.2 7.4 7.6 8.7 3.3 3.5 4.6
11 Germany 6.0 RE 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
12 Greece 6.4 DE 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
13 Hungary 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
14 Ireland 6.5 DE 6.5 6.5 6.5 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
15 Italy 5.3 DE 6.0 6.2 5.3 6.9 7.1 5.6 6.9 7.1 5.6 4.4 4.5 4.7
16 Latvia 5.5 DE 6.5 6.5 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
17 Lithuania 5.5 DE 6.5 6.5 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
18 Luxembourg 6.0 RE 6.0 6.0 6.4 6.9 6.9 7.3 6.9 6.9 7.3 4.2 4.2 4.6
19 Malta 5.8 RE 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
20 Netherlands 6.1 DE 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
21 Poland 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
22 Portugal 6.0 RE 6.0 6.0 6.4 6.9 6.9 7.4 6.9 6.9 7.4 4.2 4.2 4.6
23 Romania 5.6 DE 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
24 Slovakia 5.9 DE 6.9 6.9 5.9 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
25 Slovenia 5.7 DE 6.4 6.5 5.7 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
26 Spain 6.0 RE 6.0 6.0 7.3 6.9 6.9 8.2 6.9 6.9 8.2 4.3 4.3 5.6
27 Sweden 5.9 DE 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
28 UK 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
29 USA 5.5 RE 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 2.9 4.3 4.3
Mean 5.8 6.3 6.4 6.0 6.9 7.0 6.7 7.0 7.0 6.8 5.1 5.2 4.7
SD 0.3 0.4 0.3 0.6 0.0 0.3 0.9 0.1 0.3 0.8 1.1 1.0 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Austria 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
2 Belgium 22.7 RE 22.7 23.3 24.2 26.9 27.5 27.4 26.9 27.5 27.4 15.0 15.6 18.3
3 Bulgaria 19.6 DE 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
4 Croatia 21.9 DE 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
5 Cyprus 21.7 DE 24.1 24.1 21.7 26.0 26.0 21.7 26.0 26.0 21.7 20.5 20.5 21.7
6 Czech Republic 21.6 DE 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
7 Denmark 22.6 DE 23.2 23.2 22.6 26.0 26.0 25.5 26.0 26.0 25.5 17.9 17.9 17.3
8 Estonia 26.0 RE 26.0 26.0 28.3 26.0 26.0 27.7 26.0 26.0 34.0 26.0 26.0 27.7
9 Finland 21.9 DE 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
10 France 25.0 RE 25.0 25.6 29.4 29.3 29.9 33.8 31.0 31.6 35.4 16.5 17.1 20.9
11 Germany 23.5 RE 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
12 Greece 23.9 DE 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
13 Hungary 21.7 DE 23.8 23.8 21.7 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
14 Ireland 24.2 DE 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
15 Italy 20.5 DE 23.4 23.9 20.5 26.7 27.2 21.7 26.7 27.2 21.7 17.2 17.7 18.2
16 Latvia 20.7 DE 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
17 Lithuania 20.7 DE 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
18 Luxembourg 22.5 RE 22.5 22.5 23.9 26.0 26.0 27.5 26.0 26.0 27.5 15.9 15.9 17.3
19 Malta 21.8 RE 21.8 21.8 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
20 Netherlands 23.0 DE 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
21 Poland 21.6 DE 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
22 Portugal 22.4 RE 22.4 22.4 24.0 26.0 26.0 27.6 26.0 26.0 27.6 15.8 15.8 17.3
23 Romania 21.0 DE 26.0 26.0 21.0 26.0 26.0 22.9 26.0 26.0 229 26.0 26.0 17.3
24 Slovakia 22.3 DE 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
25 Slovenia 21.7 DE 24.4 24.7 21.7 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
26 Spain 22.6 RE 22.6 22.6 25.5 26.0 26.0 29.0 26.0 26.0 29.0 16.3 16.3 19.2
27 Sweden 22.2 DE 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
28 UK 21.9 DE 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
29 USA 27.9 RE 27.9 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0
Mean 22.5 24.1 24.4 23.3 26.5 26.7 25.9 26.5 26.8 26.1 19.8 20.0 18.6
SD 1.7 1.4 2.0 2.9 1.3 2.2 3.6 1.5 2.3 4.0 3.5 3.5 2.4



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

selgium AN R iz 8z iz

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 RE 5.8 6.0 6.2 6.9 7.1 7.1 6.9 7.1 7.1 3.7 3.9 4.6
3 Bulgaria 4.7 RE 4.7 4.8 6.2 5.6 5.7 6.9 5.6 5.7 6.9 2.9 3.1 4.8
4 Croatia 4.9 RE 4.9 5.1 5.7 6.0 6.1 6.6 6.0 6.1 6.6 3.0 3.1 4.2
5 Cyprus 5.3 RE 5.3 5.4 6.4 6.3 6.5 7.1 6.3 6.5 7.1 3.4 3.6 4.9
6 Czech Republic 5.1 RE 5.1 5.3 6.0 6.2 6.3 6.8 6.2 6.3 6.8 3.2 3.3 4.5
7 Denmark 5.6 RE 5.6 5.8 6.2 6.7 6.9 7.0 6.7 6.9 7.0 3.6 3.7 4.6
8 Estonia 3.9 RE 3.9 5.8 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.0 3.9 5.0
9 Finland 5.5 RE 5.5 5.6 6.2 6.5 6.6 7.0 6.5 6.6 7.0 3.5 3.7 4.8
10 France 6.6 DE 7.4 8.2 6.6 8.9 9.7 7.7 8.9 9.7 7.7 4.7 5.5 4.5
11 Germany 6.2 RE 6.2 6.4 6.4 7.4 7.6 7.4 7.4 7.6 7.4 3.9 4.1 4.7
12 Greece 6.3 RE 6.3 6.5 6.4 7.5 7.7 7.3 7.5 7.7 7.3 4.1 4.3 4.7
13 Hungary 5.5 RE 5.5 5.7 6.4 6.6 6.7 7.3 6.6 6.7 7.3 3.5 3.7 4.9
14 Ireland 5.1 RE 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
15 Italy 4.4 RE 4.4 4.6 6.3 5.6 5.8 7.2 5.6 5.8 7.2 2.1 2.3 4.6
16 Latvia 5.1 RE 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
17 Lithuania 5.0 RE 5.0 5.1 6.2 6.0 6.1 6.9 6.0 6.1 6.9 3.2 3.3 4.8
18 Luxembourg 5.8 RE 5.8 6.0 5.9 7.0 7.2 6.8 7.0 7.2 6.8 3.6 3.8 4.1
19 Malta 6.3 DE 6.9 7.0 6.3 8.2 8.3 7.3 8.2 8.3 7.3 4.5 4.6 4.4
20 Netherlands 5.7 RE 5.7 5.9 6.1 6.8 7.0 7.0 6.8 7.0 7.0 3.6 3.8 4.5
21 Poland 5.3 RE 5.3 5.5 6.2 6.4 6.5 7.0 6.4 6.5 7.0 3.4 3.5 4.7
22 Portugal 6.1 DE 6.1 6.3 6.1 7.3 7.5 7.0 7.3 7.5 7.0 3.9 4.1 4.4
23 Romania 5.1 RE 5.1 5.3 6.2 6.1 6.3 7.0 6.1 6.3 7.0 3.3 3.4 4.8
24 Slovakia 5.4 RE 5.4 5.5 6.1 6.5 6.6 6.9 6.5 6.6 6.9 3.4 3.5 4.5
25 Slovenia 5.1 RE 5.1 5.3 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.3 3.4 4.7
26 Spain 7.9 RE 7.9 8.1 8.0 9.3 9.5 9.1 9.3 9.5 9.1 5.3 5.5 6.1
27 Sweden 5.4 RE 5.4 5.6 6.1 6.5 6.7 7.0 6.5 6.7 7.0 3.4 3.6 4.6
28 UK 6.2 RE 6.2 6.3 7.0 7.2 7.4 7.8 7.2 7.4 7.8 4.2 4.4 5.5
29 USA 6.8 DE 7.7 7.9 6.8 9.1 9.3 7.8 9.1 9.3 7.8 5.2 5.4 4.8
Mean 5.6 5.7 5.9 6.3 6.8 7.0 7.2 6.8 7.0 7.2 3.6 3.8 4.7
SD 0.8 0.9 0.9 0.4 1.0 1.0 0.5 1.0 1.0 0.5 0.7 0.7 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Belgium 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.7 RE 22.7 23.3 24.2 26.9 27.5 27.4 26.9 27.5 27.4 15.0 15.6 18.3
3 Bulgaria 7.2 RE 7.2 7.8 13.8 11.3 11.9 17.0 11.3 11.9 17.0 -0.5 0.1 7.9
4 Croatia 15.7 RE 15.7 16.3 18.9 19.9 20.5 22.1 19.9 20.5 22.1 8.0 8.6 13.0
5 Cyprus 14.0 RE 14.0 14.6 18.6 18.2 18.8 21.8 18.2 18.8 21.8 6.3 6.9 12.7
6 Czech Republic 15.8 RE 15.8 16.4 19.3 19.9 20.5 22.5 19.9 20.5 22.5 8.1 8.7 13.4
7 Denmark 20.9 RE 20.9 21.5 23.0 25.1 25.7 26.2 25.1 25.7 26.2 13.2 13.8 17.0
8 Estonia 11.9 RE 11.9 19.3 21.9 16.0 23.5 25.1 16.0 23.5 25.1 4.2 11.6 16.0
9 Finland 17.8 RE 17.8 18.4 20.9 21.9 22.4 24.0 219 22.4 24.0 10.3 10.9 15.2
10 France 36.7 DE 39.0 41.2 36.7 43.1 45.4 39.9 43.1 45.4 39.9 31.2 33.5 30.7
11 Germany 28.1 RE 28.1 28.7 28.9 32.3 32.9 32.1 32.3 32.9 32.1 20.4 21.0 23.0
12 Greece 27.3 RE 27.3 27.8 27.4 31.4 32.0 30.6 31.4 32.0 30.6 19.6 20.2 21.5
13 Hungary 18.4 RE 18.4 19.0 22.0 22.6 23.1 25.2 22.6 23.1 25.2 10.7 11.3 16.0
14 Ireland 12.8 RE 12.8 13.4 17.7 17.0 17.5 20.9 17.0 17.5 20.9 5.1 5.7 11.8
15 Italy 21.7 RE 21.7 22.3 28.2 25.9 26.4 31.4 25.9 26.4 31.4 14.0 14.6 22.3
16 Latvia 12.9 RE 12.9 13.5 17.9 17.1 17.7 21.1 17.1 17.7 21.1 5.2 5.8 12.0
17 Lithuania 12.3 RE 12.3 12.9 17.3 16.5 17.1 20.5 16.5 17.1 20.5 4.6 5.2 11.3
18 Luxembourg 25.7 RE 25.7 26.3 25.8 29.9 30.5 29.0 29.9 30.5 29.0 18.0 18.6 19.9
19 Malta 311 DE 33.0 33.6 31.1 37.2 37.8 34.3 37.2 37.8 34.3 25.3 25.9 25.2
20 Netherlands 22.3 RE 22.3 22.9 23.8 26.4 27.0 27.0 26.4 27.0 27.0 14.6 15.2 17.9
21 Poland 16.6 RE 16.6 17.2 20.2 20.7 21.3 23.4 20.7 21.3 23.4 8.9 9.5 14.2
22 Portugal 26.8 DE 26.9 27.4 26.8 31.0 31.6 30.0 31.0 31.6 30.0 19.2 19.8 20.9
23 Romania 13.6 RE 13.6 14.2 18.2 17.8 18.4 21.4 17.8 18.4 21.4 5.9 6.5 12.3
24 Slovakia 19.0 RE 19.0 19.6 21.5 23.2 23.7 24.7 23.2 23.7 24.7 11.3 11.9 15.6
25 Slovenia 14.4 RE 14.4 15.0 18.6 18.5 19.1 21.8 18.5 19.1 21.8 6.7 7.3 12.7
26 Spain 32.8 RE 32.8 33.4 33.3 37.0 37.6 36.5 37.0 37.6 36.5 25.1 25.7 27.4
27 Sweden 18.8 RE 18.8 19.4 21.5 22.9 23.5 24.7 229 23.5 24.7 11.1 11.7 15.6
28 UK 20.7 RE 20.7 21.3 23.9 24.8 25.4 27.1 24.8 25.4 27.1 13.0 13.6 18.0
29 USA 34.7 DE 37.6 38.2 34.7 41.7 42.3 37.9 41.7 42.3 37.9 29.9 30.5 28.7
Mean 20.5 20.7 21.6 23.4 24.9 25.8 26.6 24.9 25.8 26.6 13.0 13.9 17.5
SD 7.4 7.9 7.9 5.6 7.9 7.9 5.6 7.9 7.9 5.6 7.9 7.9 5.6



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

Belgium 2 s 3 g 3 g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.6 DE 5.7 5.7 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
3 Bulgaria 4.6 DE 6.3 6.3 4.6 6.7 6.7 5.0 6.7 6.7 5.0 5.6 5.6 3.9
4 Croatia 5.3 DE 5.9 5.9 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
5 Cyprus 5.2 DE 6.1 6.1 5.2 6.7 6.7 5.2 6.7 6.7 5.2 5.0 5.0 5.2
6 Czech Republic 5.2 DE 6.7 6.7 5.2 6.7 6.7 5.9 6.7 6.7 5.9 6.7 6.7 3.9
7 Denmark 5.5 DE 5.8 5.8 5.5 6.7 6.7 6.4 6.7 6.7 6.4 4.2 4.2 3.9
8 Estonia 4.1 DE 6.7 6.7 4.1 6.7 6.7 3.9 6.7 6.7 6.2 6.7 6.7 3.9
9 Finland 5.3 DE 5.9 5.9 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
10 France 5.2 RE 5.2 5.5 6.6 6.7 6.9 8.0 7.2 7.4 8.5 2.5 2.7 3.8
11 Germany 5.6 RE 5.6 5.8 6.2 6.7 6.8 7.2 6.7 6.8 7.2 3.7 3.9 4.3
12 Greece 5.9 DE 6.7 6.7 5.9 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 3.9
13 Hungary 5.2 DE 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
14 Ireland 6.0 DE 6.1 6.1 6.0 6.7 6.7 6.5 6.7 6.7 6.5 5.1 5.1 5.0
15 Italy 4.6 DE 5.6 5.8 4.6 6.7 6.8 5.0 6.7 6.8 5.0 3.7 3.9 3.9
16 Latvia 4.9 DE 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
17 Lithuania 4.9 DE 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
18 Luxembourg 5.6 RE 5.6 5.6 5.9 6.7 6.7 7.0 6.7 6.7 7.0 3.6 3.6 3.9
19 Malta 5.4 RE 5.4 5.4 6.3 6.7 6.7 7.6 6.7 6.7 7.6 3.0 3.0 3.9
20 Netherlands 5.6 DE 5.7 5.7 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
21 Poland 5.2 DE 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
22 Portugal 5.6 RE 5.6 5.6 5.9 6.7 6.7 7.0 6.7 6.7 7.0 3.5 3.5 3.9
23 Romania 5.0 DE 6.7 6.7 5.0 6.7 6.7 5.6 6.7 6.7 5.6 6.7 6.7 3.9
24 Slovakia 5.4 DE 6.7 6.7 5.4 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 3.9
25 Slovenia 5.1 DE 6.0 6.1 5.1 6.7 6.8 5.7 6.7 6.8 5.7 4.8 4.9 3.9
26 Spain 5.6 RE 5.6 5.6 7.0 6.7 6.7 8.0 6.7 6.7 8.0 3.7 3.7 5.0
27 Sweden 5.4 DE 5.9 5.9 5.4 6.7 6.7 6.2 6.7 6.7 6.2 4.4 4.4 3.9
28 UK 5.3 DE 5.9 5.9 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
29 USA 5.2 RE 5.2 5.4 6.2 6.7 6.8 7.7 6.7 6.8 7.7 2.6 2.8 3.6
Mean 5.3 6.0 6.0 5.5 6.7 6.7 6.3 6.7 6.7 6.4 4.6 4.7 4.0
SD 0.4 0.4 0.4 0.6 0.0 0.1 0.9 0.1 0.1 0.9 1.2 1.2 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Belgium 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 27.5 DE 27.9 27.9 27.5 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
3 Bulgaria 24.1 DE 29.8 29.8 24.1 31.0 31.0 25.4 31.0 31.0 25.4 27.5 27.5 21.9
4 Croatia 26.4 DE 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
5 Cyprus 26.2 DE 29.0 29.0 26.2 31.0 31.0 26.2 31.0 31.0 26.2 25.4 25.4 26.2
6 Czech Republic 26.2 DE 31.0 31.0 26.2 31.0 31.0 28.5 31.0 31.0 28.5 31.0 31.0 21.9
7 Denmark 27.2 DE 28.1 28.1 27.2 31.0 31.0 30.1 31.0 31.0 30.1 22.8 22.8 21.9
8 Estonia 31.0 RE 31.0 31.0 32.1 31.0 31.0 31.4 31.0 31.0 37.7 31.0 31.0 31.4
9 Finland 26.4 DE 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
10 France 29.5 RE 29.5 30.2 33.7 33.9 34.5 38.0 35.6 36.2 39.7 21.0 21.6 25.1
11 Germany 28.3 RE 28.3 28.9 30.2 31.6 32.2 33.5 31.6 32.2 33.5 22.2 22.7 24.0
12 Greece 28.4 DE 31.0 31.0 28.4 31.0 31.0 32.0 31.0 31.0 32.0 31.0 31.0 21.9
13 Hungary 26.2 DE 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.5 24.5 22.0
14 Ireland 28.8 DE 29.2 29.2 28.8 31.0 31.0 30.6 31.0 31.0 30.6 25.8 25.8 25.4
15 Italy 25.0 DE 28.2 28.7 25.0 31.6 32.0 26.2 31.6 32.0 26.2 22.1 22.6 22.7
16 Latvia 25.3 DE 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
17 Lithuania 25.3 DE 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
18 Luxembourg 27.4 RE 27.4 27.4 28.5 31.0 31.0 32.1 31.0 31.0 32.1 20.8 20.8 21.9
19 Malta 26.7 RE 26.7 26.7 29.8 31.0 31.0 34.1 31.0 31.0 34.1 18.8 18.8 21.9
20 Netherlands 27.5 DE 27.9 27.9 27.5 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
21 Poland 26.2 DE 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.4 24.4 21.9
22 Portugal 27.4 RE 27.4 27.4 28.6 31.0 31.0 32.2 31.0 31.0 32.2 20.7 20.7 21.9
23 Romania 25.5 DE 31.0 31.0 25.5 31.0 31.0 27.4 31.0 31.0 27.4 31.0 31.0 21.9
24 Slovakia 26.9 DE 31.0 31.0 26.9 31.0 31.0 29.5 31.0 31.0 29.5 31.0 31.0 21.9
25 Slovenia 26.2 DE 29.3 29.6 26.2 31.4 31.6 28.2 31.4 31.6 28.2 25.4 25.7 22.3
26 Spain 27.6 RE 27.6 27.6 30.1 31.0 31.0 33.5 31.0 31.0 33.5 21.2 21.2 23.7
27 Sweden 26.7 DE 28.4 28.4 26.7 31.0 31.0 29.4 31.0 31.0 29.4 23.5 23.5 21.9
28 UK 26.4 DE 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
29 USA 27.0 RE 27.0 27.5 30.3 31.6 32.2 34.9 31.6 32.2 34.9 18.4 19.0 21.7
Mean 26.9 28.9 29.0 27.6 31.2 31.3 30.1 31.2 31.3 30.4 24.6 24.6 22.8
SD 1.4 1.2 1.2 2.2 0.6 0.7 2.9 0.9 1.0 3.4 3.7 3.6 2.1



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

g g 2 § g § 2 g £ g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.2 DE 6.6 6.6 5.2 6.9 6.9 5.5 6.9 6.9 5.5 6.0 6.0 4.6
2 Belgium 4.6 DE 6.3 6.3 4.6 6.7 6.7 5.0 6.7 6.7 5.0 5.6 5.6 3.9
4 Croatia 4.8 DE 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.5 DE 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.5 5.5 4.9
6 Czech Republic 5.1 DE 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
7 Denmark 5.2 DE 6.4 6.4 5.2 6.7 6.7 5.5 6.7 6.7 5.5 5.8 5.8 4.6
8 Estonia 4.7 RE 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
9 Finland 5.3 DE 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
10 France 5.3 DE 8.4 9.0 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
11 Germany 5.3 DE 7.1 7.1 5.3 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
12 Greece 5.3 DE 7.2 7.2 5.3 7.5 7.5 5.6 7.5 7.5 5.6 6.5 6.5 4.7
13 Hungary 5.5 DE 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
14 Ireland 5.4 DE 5.9 5.9 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
15 Italy 5.2 DE 5.3 5.3 5.2 5.6 5.6 5.6 5.6 5.6 5.6 4.6 4.6 4.6
16 Latvia 5.4 DE 5.9 5.9 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
17 Lithuania 5.3 DE 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
18 Luxembourg 4.8 DE 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
19 Malta 5.1 DE 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
20 Netherlands 5.1 DE 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
21 Poland 5.3 DE 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
22 Portugal 5.0 DE 7.0 7.0 5.0 7.3 7.3 5.4 7.3 7.3 5.4 6.3 6.3 4.4
23 Romania 5.4 DE 5.8 5.8 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
24 Slovakia 5.1 DE 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.6 5.6 4.5
25 Slovenia 5.3 DE 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
26 Spain 6.8 DE 8.9 8.9 6.8 9.3 9.3 7.2 9.3 9.3 7.2 8.1 8.1 6.1
27 Sweden 5.2 DE 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
28 UK 6.1 DE 6.9 6.9 6.1 7.2 7.2 6.4 7.2 7.2 6.4 6.4 6.4 5.5
29 USA 5.6 DE 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
Mean 5.3 6.5 6.6 5.3 6.8 6.9 5.6 6.8 6.9 5.6 5.9 6.0 4.7
SD 0.4 1.0 1.0 0.4 1.0 1.0 0.4 1.0 1.0 0.4 0.9 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Bulgaria 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 19.6 DE 24.8 24.8 19.6 26.0 26.0 20.8 26.0 26.0 20.8 22.6 22.6 17.3
2 Belgium 24.1 DE 29.8 29.8 24.1 31.0 31.0 25.4 31.0 31.0 25.4 27.5 27.5 21.9
4 Croatia 14.2 DE 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 13.9 DE 16.0 16.0 13.9 17.2 17.2 15.1 17.2 17.2 15.1 13.7 13.7 11.6
6 Czech Republic 14.6 DE 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
7 Denmark 18.3 DE 23.0 23.0 18.3 24.2 24.2 19.5 24.2 24.2 19.5 20.7 20.7 16.0
8 Estonia 13.8 RE 13.8 20.7 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
9 Finland 16.4 DE 19.8 19.8 16.4 20.9 20.9 17.5 20.9 20.9 17.5 17.5 17.5 14.2
10 France 32.2 DE 41.4 43.1 32.2 42.6 44.3 33.4 42.6 44.3 33.4 39.1 40.8 29.9
11 Germany 24.3 DE 30.3 30.3 24.3 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
12 Greece 22.8 DE 29.4 29.4 22.8 30.6 30.6 24.0 30.6 30.6 24.0 27.2 27.2 20.5
13 Hungary 17.3 DE 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
14 Ireland 13.0 DE 14.7 14.7 13.0 15.9 15.9 14.2 15.9 15.9 14.2 12.5 12.5 10.7
15 Italy 23.7 DE 23.9 23.9 23.7 25.1 25.1 24.9 25.1 25.1 24.9 21.6 21.6 21.4
16 Latvia 13.1 DE 14.9 14.9 13.1 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
17 Lithuania 12.5 DE 14.2 14.2 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
18 Luxembourg 21.2 DE 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
19 Malta 26.6 DE 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
20 Netherlands 19.1 DE 24.4 24.4 19.1 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
21 Poland 15.5 DE 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
22 Portugal 22.2 DE 29.0 29.0 22.2 30.2 30.2 23.4 30.2 30.2 23.4 26.8 26.8 20.0
23 Romania 13.5 DE 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
24 Slovakia 16.9 DE 21.0 21.0 16.9 22.3 22.3 18.1 22.3 22.3 18.1 18.8 18.8 14.6
25 Slovenia 13.9 DE 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
26 Spain 28.8 DE 35.1 35.1 28.8 36.3 36.3 30.0 36.3 36.3 30.0 32.8 32.8 26.5
27 Sweden 16.8 DE 20.8 20.8 16.8 22.0 22.0 18.0 22.0 22.0 18.0 18.6 18.6 14.6
28 UK 19.3 DE 22.7 22.7 19.3 24.0 24.0 20.5 24.0 24.0 20.5 20.5 20.5 17.0
29 USA 32.5 DE 41.6 43.4 32.5 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
Mean 19.3 23.6 23.9 19.4 24.8 25.2 20.6 24.8 25.2 20.6 21.3 21.7 17.1
SD 5.7 7.8 7.9 5.6 7.8 7.9 5.6 7.8 7.9 5.6 7.8 7.9 5.6



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

Bulgaria 2 z s g s g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.9 RE 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
2 Belgium 4.7 RE 4.7 4.8 6.2 5.6 5.7 6.9 5.6 5.7 6.9 2.9 3.1 4.8
4 Croatia 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 5.2 RE 5.2 5.2 5.8 5.6 5.6 5.8 5.6 5.6 5.8 4.4 4.4 5.8
6 Czech Republic 5.6 RE 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
7 Denmark 5.0 RE 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
8 Estonia 5.0 DE 5.6 5.6 5.0 5.6 5.6 4.8 5.6 5.6 6.5 5.6 5.6 4.8
9 Finland 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
10 France 4.6 RE 4.6 4.7 6.8 5.6 5.8 7.8 6.0 6.2 8.2 2.5 2.7 4.8
11 Germany 4.9 RE 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
12 Greece 5.6 RE 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
13 Hungary 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
14 Ireland 5.2 RE 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
15 Italy 4.9 RE 4.9 5.0 5.4 5.6 5.7 5.6 5.6 5.7 5.6 3.5 3.6 4.9
16 Latvia 5.2 RE 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
17 Lithuania 5.2 RE 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
18 Luxembourg 4.8 RE 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
19 Malta 4.7 RE 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 2.9 2.9 4.8
20 Netherlands 4.9 RE 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
21 Poland 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
22 Portugal 4.8 RE 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
23 Romania 5.6 RE 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
24 Slovakia 5.6 RE 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
25 Slovenia 5.1 RE 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
26 Spain 4.8 RE 4.8 4.8 7.1 5.6 5.6 7.8 5.6 5.6 7.8 3.4 3.4 5.7
27 Sweden 5.0 RE 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
28 UK 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
29 USA 4.2 RE 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
Mean 5.0 5.0 5.2 6.0 5.6 5.7 6.6 5.6 5.8 6.7 4.0 4.2 4.9
SD 0.3 0.3 0.5 0.5 0.0 0.5 0.7 0.1 0.6 0.7 1.0 0.8 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Bulgaria 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 7.2 RE 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
2 Belgium 7.2 RE 7.2 7.8 13.8 11.3 11.9 17.0 11.3 11.9 17.0 -0.5 0.1 7.9
4 Croatia 7.8 RE 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 8.3 RE 8.3 8.3 11.1 10.2 10.2 11.1 10.2 10.2 11.1 4.6 4.6 11.1
6 Czech Republic 10.2 RE 10.2 10.2 11.0 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
7 Denmark 7.4 RE 7.4 7.4 12.1 10.2 10.2 14.9 10.2 10.2 14.9 2.0 2.0 6.7
8 Estonia 10.2 RE 10.2 10.2 19.6 10.2 10.2 19.0 10.2 10.2 25.3 10.2 10.2 19.0
9 Finland 7.8 RE 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
10 France 10.2 RE 10.2 10.8 19.5 14.5 15.2 23.9 16.2 16.8 25.5 1.7 2.3 11.0
11 Germany 7.9 RE 7.9 8.4 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
12 Greece 10.2 RE 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
13 Hungary 7.9 RE 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
14 Ireland 10.2 RE 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
15 Italy 7.8 RE 7.8 8.3 10.1 11.1 11.6 11.3 11.1 11.6 11.3 1.6 2.1 7.8
16 Latvia 8.4 RE 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
17 Lithuania 8.4 RE 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
18 Luxembourg 6.7 RE 6.7 6.7 13.3 10.2 10.2 16.9 10.2 10.2 16.9 0.0 0.0 6.7
19 Malta 6.0 RE 6.0 6.0 14.7 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
20 Netherlands 7.2 RE 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
21 Poland 7.9 RE 7.9 7.9 11.0 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
22 Portugal 6.6 RE 6.6 6.6 13.4 10.2 10.2 17.0 10.2 10.2 17.0 -0.1 -0.1 6.7
23 Romania 10.2 RE 10.2 10.2 10.4 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
24 Slovakia 10.2 RE 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
25 Slovenia 8.7 RE 8.7 9.0 11.2 10.8 11.1 13.2 10.8 11.1 13.2 4.8 5.1 7.3
26 Spain 6.8 RE 6.8 6.8 15.0 10.2 10.2 18.4 10.2 10.2 18.4 0.5 0.5 8.6
27 Sweden 7.6 RE 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
28 UK 7.8 RE 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
29 USA 23.6 RE 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
Mean 8.8 8.8 9.3 13.5 11.2 11.7 16.0 11.3 11.7 16.3 4.3 4.8 8.6
SD 3.1 3.1 4.8 4.5 3.4 5.2 5.1 3.5 5.2 5.4 4.1 5.2 4.0



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

Croatia 2 z s g s g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.3 DE 5.9 5.9 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
3 Bulgaria 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
5 Cyprus 5.7 RE 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 5.6 RE 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.8 DE 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
8 Estonia 4.4 RE 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 5.9 RE 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
10 France 6.1 DE 8.0 8.6 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.0 DE 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 5.9 DE 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
13 Hungary 6.0 RE 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 4.9 RE 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
16 Latvia 5.6 RE 5.6 5.6 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 5.4 DE 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 DE 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 RE 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 5.7 DE 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.3 9.3 9.3 8.3 7.0 7.0 6.1
27 Sweden 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 RE 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 USA 8.0 RE 8.0 12.8 8.5 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
Mean 5.8 6.1 6.4 6.0 6.8 7.1 6.7 6.8 7.1 6.7 4.9 5.2 4.8
SD 0.7 0.9 1.5 0.6 1.0 1.6 0.7 1.0 1.6 0.7 0.8 1.3 0.5



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Croatia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.9 DE 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 26.4 DE 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
3 Bulgaria 7.8 RE 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
5 Cyprus 14.8 RE 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 16.5 RE 16.5 16.5 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 20.6 DE 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
8 Estonia 12.6 RE 12.6 19.5 19.5 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 18.6 RE 18.6 18.6 18.6 20.9 20.9 20.9 20.9 20.9 20.9 14.2 14.2 14.2
10 France 34.5 DE 40.1 41.8 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 26.6 DE 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 25.1 DE 28.2 28.2 25.1 30.6 30.6 27.5 30.6 30.6 27.5 23.7 23.7 20.5
13 Hungary 19.2 RE 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 13.5 RE 13.5 13.5 15.3 15.9 15.9 17.7 15.9 15.9 17.7 9.0 9.0 10.7
15 Italy 22.7 RE 22.7 22.7 25.9 25.1 25.1 28.4 25.1 25.1 28.4 18.1 18.1 21.4
16 Latvia 13.7 RE 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.0 RE 13.0 13.0 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 23.4 DE 26.6 26.6 23.4 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 28.9 DE 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 21.4 DE 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.4 RE 17.4 17.4 17.7 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 24.5 DE 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
23 Romania 14.3 RE 14.3 14.3 15.7 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.1 DE 19.8 19.8 19.1 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.1 RE 15.1 15.1 16.1 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 31.1 DE 33.9 33.9 31.1 36.3 36.3 33.5 36.3 36.3 33.5 29.3 29.3 26.5
27 Sweden 19.1 DE 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6
28 UK 21.5 RE 21.5 21.5 21.5 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 USA 48.9 RE 48.9 59.3 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
Mean 21.1 22.3 23.0 22.0 24.8 25.5 24.5 24.8 25.5 24.5 17.8 18.5 17.5
SD 8.0 9.0 10.2 7.6 9.0 10.2 7.6 9.0 10.2 7.6 9.0 10.2 7.6



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Croatia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 5.2 RE 5.2 5.2 5.7 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
2 Belgium 4.9 RE 4.9 5.1 5.7 6.0 6.1 6.6 6.0 6.1 6.6 3.0 3.1 4.2
3 Bulgaria 4.8 DE 5.7 5.7 4.8 6.0 6.0 5.1 6.0 6.0 5.1 5.1 5.1 4.2
5 Cyprus 5.3 DE 5.5 5.5 5.3 6.0 6.0 5.3 6.0 6.0 5.3 4.6 4.6 5.3
6 Czech Republic 5.3 DE 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
7 Denmark 5.3 RE 5.3 5.3 5.6 6.0 6.0 6.3 6.0 6.0 6.3 3.9 3.9 4.2
8 Estonia 4.4 DE 6.0 6.0 4.4 6.0 6.0 4.2 6.0 6.0 6.1 6.0 6.0 4.2
9 Finland 5.4 RE 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
10 France 4.8 RE 4.8 5.0 6.4 6.0 6.1 7.6 6.4 6.6 8.1 2.5 2.7 4.2
11 Germany 5.1 RE 5.1 5.3 6.1 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
12 Greece 5.9 DE 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
13 Hungary 5.3 DE 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
14 Ireland 5.5 RE 5.5 5.5 6.0 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
15 Italy 4.8 DE 5.1 5.3 4.8 6.0 6.1 5.2 6.0 6.1 5.2 3.6 3.7 4.3
16 Latvia 5.1 DE 5.5 5.5 5.1 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
17 Lithuania 5.1 DE 5.5 5.5 5.1 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
18 Luxembourg 5.1 RE 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
19 Malta 4.9 RE 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
20 Netherlands 5.2 RE 5.2 5.2 5.7 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
21 Poland 5.3 DE 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
22 Portugal 5.1 RE 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
23 Romania 5.1 DE 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
24 Slovakia 5.5 DE 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
25 Slovenia 5.2 DE 5.5 5.5 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
26 Spain 5.1 RE 5.1 5.1 6.8 6.0 6.0 7.6 6.0 6.0 7.6 3.5 3.5 5.2
27 Sweden 5.3 RE 5.3 5.3 5.5 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
28 UK 5.4 RE 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
29 USA 4.6 RE 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
Mean 5.1 5.4 5.5 5.6 6.0 6.1 6.2 6.0 6.1 6.3 4.2 4.3 4.3
SD 0.3 0.4 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.8 1.1 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Croatia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 15.9 RE 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
2 Belgium 15.7 RE 15.7 16.3 18.9 19.9 20.5 22.1 19.9 20.5 22.1 8.0 8.6 13.0
3 Bulgaria 14.2 DE 17.7 17.7 14.2 18.9 18.9 15.4 18.9 18.9 15.4 15.4 15.4 11.9
5 Cyprus 16.3 DE 17.0 17.0 16.3 18.9 18.9 16.3 18.9 18.9 16.3 13.3 13.3 16.3
6 Czech Republic 16.2 DE 18.9 18.9 16.2 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
7 Denmark 16.0 RE 16.0 16.0 17.3 18.9 18.9 20.1 18.9 18.9 20.1 10.7 10.7 11.9
8 Estonia 18.9 RE 18.9 18.9 23.9 18.9 18.9 23.3 18.9 18.9 29.6 18.9 18.9 23.3
9 Finland 16.5 RE 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
10 France 18.3 RE 18.3 18.9 24.4 22.6 23.3 28.7 24.3 25.0 30.4 9.8 10.4 15.9
11 Germany 16.5 RE 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
12 Greece 18.5 DE 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
13 Hungary 16.3 DE 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
14 Ireland 17.1 RE 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
15 Italy 15.2 DE 16.4 16.8 15.2 19.7 20.2 16.4 19.7 20.2 16.4 10.2 10.7 12.9
16 Latvia 15.3 DE 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
17 Lithuania 15.3 DE 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
18 Luxembourg 15.3 RE 15.3 15.3 18.6 18.9 18.9 22.1 18.9 18.9 22.1 8.7 8.7 11.9
19 Malta 14.6 RE 14.6 14.6 19.9 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
20 Netherlands 15.9 RE 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
21 Poland 16.2 DE 16.6 16.6 16.2 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
22 Portugal 15.3 RE 15.3 15.3 18.6 18.9 18.9 22.2 18.9 18.9 22.2 8.6 8.6 11.9
23 Romania 15.6 DE 18.9 18.9 15.6 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
24 Slovakia 16.9 DE 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
25 Slovenia 16.3 DE 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
26 Spain 15.5 RE 15.5 15.5 20.2 18.9 18.9 23.6 18.9 18.9 23.6 9.2 9.2 13.8
27 Sweden 16.3 RE 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
28 UK 16.5 RE 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
29 USA 24.8 RE 24.8 31.3 31.3 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
Mean 16.5 17.2 17.5 18.2 19.5 19.9 20.7 19.6 19.9 21.0 12.7 13.1 13.4
SD 1.9 1.9 2.9 3.5 2.0 3.2 4.1 2.2 3.3 4.5 3.6 3.9 3.0



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 DE 6.4 6.4 5.8 6.9 6.9 5.8 6.9 6.9 5.8 5.5 5.5 5.8
2 Belgium 5.2 DE 6.1 6.1 5.2 6.7 6.7 5.2 6.7 6.7 5.2 5.0 5.0 5.2
3 Bulgaria 5.2 RE 5.2 5.2 5.8 5.6 5.6 5.8 5.6 5.6 5.8 4.4 4.4 5.8
4 Croatia 5.3 DE 5.5 5.5 5.3 6.0 6.0 5.3 6.0 6.0 5.3 4.6 4.6 5.3
6 Czech Republic 5.6 DE 5.7 5.7 5.6 6.2 6.2 5.6 6.2 6.2 5.6 4.8 4.8 5.6
7 Denmark 5.7 DE 6.2 6.2 5.7 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 5.7
8 Estonia 4.5 RE 4.5 6.3 6.1 5.0 6.7 6.1 5.0 6.7 6.1 3.6 5.3 6.1
9 Finland 5.8 DE 6.0 6.0 5.8 6.5 6.5 5.8 6.5 6.5 5.8 5.1 5.1 5.8
10 France 6.0 DE 8.2 8.8 6.0 8.9 9.5 6.0 8.9 9.5 6.0 7.0 7.5 6.0
11 Germany 5.9 DE 6.8 6.8 5.9 7.4 7.4 5.9 7.4 7.4 5.9 5.8 5.8 5.9
12 Greece 5.9 DE 7.0 7.0 5.9 7.5 7.5 5.9 7.5 7.5 5.9 5.9 5.9 5.9
13 Hungary 6.0 DE 6.1 6.1 6.0 6.6 6.6 6.0 6.6 6.6 6.0 5.2 5.2 6.0
14 Ireland 5.7 RE 5.7 5.7 5.9 6.1 6.1 5.9 6.1 6.1 5.9 4.8 4.8 5.9
15 Italy 5.1 RE 5.1 5.1 5.8 5.6 5.6 5.8 5.6 5.6 5.8 4.0 4.0 5.8
16 Latvia 5.7 RE 5.7 5.7 5.9 6.1 6.1 5.9 6.1 6.1 5.9 4.8 4.8 5.9
17 Lithuania 5.5 RE 5.5 5.5 5.8 6.0 6.0 5.8 6.0 6.0 5.8 4.7 4.7 5.8
18 Luxembourg 5.4 DE 6.5 6.5 5.4 7.0 7.0 5.4 7.0 7.0 5.4 5.5 5.5 5.4
19 Malta 5.7 DE 7.6 7.6 5.7 8.2 8.2 5.7 8.2 8.2 5.7 6.4 6.4 5.7
20 Netherlands 5.7 DE 6.3 6.3 5.7 6.8 6.8 5.7 6.8 6.8 5.7 5.3 5.3 5.7
21 Poland 5.8 DE 5.9 5.9 5.8 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 5.8
22 Portugal 5.6 DE 6.7 6.7 5.6 7.3 7.3 5.6 7.3 7.3 5.6 5.7 5.7 5.6
23 Romania 5.7 RE 5.7 5.7 5.8 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 5.8
24 Slovakia 5.6 DE 6.0 6.0 5.6 6.5 6.5 5.6 6.5 6.5 5.6 5.0 5.0 5.6
25 Slovenia 5.7 RE 5.7 5.7 5.8 6.2 6.2 5.8 6.2 6.2 5.8 4.8 4.8 5.8
26 Spain 7.5 DE 8.6 8.6 7.5 9.3 9.3 7.5 9.3 9.3 7.5 7.4 7.4 7.5
27 Sweden 5.7 DE 6.0 6.0 5.7 6.5 6.5 5.7 6.5 6.5 5.7 5.1 5.1 5.7
28 UK 6.6 DE 6.8 6.8 6.6 7.2 7.2 6.6 7.2 7.2 6.6 5.8 5.8 6.6
29 USA 6.3 DE 8.4 9.0 6.3 9.1 9.7 6.3 9.1 9.7 6.3 7.2 7.8 6.3
Mean 5.7 6.3 6.4 5.9 6.8 6.9 5.9 6.8 6.9 5.9 5.3 5.4 5.9
SD 0.5 1.0 1.0 0.4 1.0 1.1 0.4 1.0 1.1 0.4 0.9 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Cyprus 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.7 DE 24.1 24.1 21.7 26.0 26.0 21.7 26.0 26.0 21.7 20.5 20.5 21.7
2 Belgium 26.2 DE 29.0 29.0 26.2 31.0 31.0 26.2 31.0 31.0 26.2 25.4 25.4 26.2
3 Bulgaria 8.3 RE 8.3 8.3 11.1 10.2 10.2 11.1 10.2 10.2 11.1 4.6 4.6 11.1
4 Croatia 16.3 DE 17.0 17.0 16.3 18.9 18.9 16.3 18.9 18.9 16.3 13.3 13.3 16.3
6 Czech Republic 16.7 DE 17.0 17.0 16.7 19.0 19.0 16.7 19.0 19.0 16.7 13.4 13.4 16.7
7 Denmark 20.4 DE 22.3 22.3 20.4 24.2 24.2 20.4 24.2 24.2 20.4 18.6 18.6 20.4
8 Estonia 13.1 RE 13.1 20.0 19.4 15.0 22.0 19.4 15.0 22.0 19.4 9.4 16.4 19.4
9 Finland 18.4 DE 19.0 19.0 18.4 20.9 20.9 18.4 20.9 20.9 18.4 15.5 15.5 18.4
10 France 34.3 DE 40.6 42.3 34.3 42.6 44.3 34.3 42.6 44.3 34.3 37.0 38.7 34.3
11 Germany 26.4 DE 29.6 29.6 26.4 31.5 31.5 26.4 31.5 31.5 26.4 26.0 26.0 26.4
12 Greece 24.9 DE 28.7 28.7 24.9 30.6 30.6 24.9 30.6 30.6 24.9 25.1 25.1 24.9
13 Hungary 19.4 DE 19.7 19.7 19.4 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 19.4
14 Ireland 14.0 RE 14.0 14.0 15.1 15.9 15.9 15.1 15.9 15.9 15.1 10.4 10.4 15.1
15 Italy 23.2 RE 23.2 23.2 25.8 25.1 25.1 25.8 25.1 25.1 25.8 19.5 19.5 25.8
16 Latvia 14.1 RE 14.1 14.1 15.2 16.1 16.1 15.2 16.1 16.1 15.2 10.5 10.5 15.2
17 Lithuania 13.5 RE 13.5 13.5 14.6 15.5 15.5 14.6 15.5 15.5 14.6 9.9 9.9 14.6
18 Luxembourg 23.3 DE 27.1 27.1 23.3 29.1 29.1 23.3 29.1 29.1 23.3 23.5 23.5 23.3
19 Malta 28.7 DE 34.6 34.6 28.7 36.5 36.5 28.7 36.5 36.5 28.7 30.9 30.9 28.7
20 Netherlands 21.2 DE 23.6 23.6 21.2 25.6 25.6 21.2 25.6 25.6 21.2 20.0 20.0 21.2
21 Poland 17.5 DE 17.9 17.9 17.5 19.8 19.8 17.5 19.8 19.8 17.5 14.2 14.2 17.5
22 Portugal 24.3 DE 28.3 28.3 24.3 30.2 30.2 24.3 30.2 30.2 24.3 24.7 24.7 24.3
23 Romania 14.8 RE 14.8 14.8 15.6 16.8 16.8 15.6 16.8 16.8 15.6 11.2 11.2 15.6
24 Slovakia 18.9 DE 20.3 20.3 18.9 22.3 22.3 18.9 22.3 22.3 18.9 16.7 16.7 18.9
25 Slovenia 15.6 RE 15.6 15.6 16.0 17.5 17.5 16.0 17.5 17.5 16.0 12.0 12.0 16.0
26 Spain 30.9 DE 34.4 34.4 30.9 36.3 36.3 30.9 36.3 36.3 30.9 30.7 30.7 30.9
27 Sweden 18.9 DE 20.1 20.1 18.9 22.0 22.0 18.9 22.0 22.0 18.9 16.5 16.5 18.9
28 UK 21.3 DE 22.0 22.0 21.3 24.0 24.0 21.3 24.0 24.0 21.3 18.4 18.4 21.3
29 USA 34.6 DE 40.9 42.6 34.6 42.8 44.6 34.6 42.8 44.6 34.6 37.3 39.0 34.6
Mean 20.8 22.6 23.0 21.3 24.5 24.9 21.3 24.5 24.9 21.3 19.0 19.3 21.3
SD 6.3 8.2 8.3 5.9 8.2 8.3 5.9 8.2 8.3 5.9 8.2 8.3 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

g g 2 § g § 2 g £ g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.6 RE 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
2 Belgium 5.3 RE 5.3 5.4 6.4 6.3 6.5 7.1 6.3 6.5 7.1 3.4 3.6 4.9
3 Bulgaria 5.5 DE 6.0 6.0 5.5 6.3 6.3 5.8 6.3 6.3 5.8 5.5 5.5 4.9
4 Croatia 5.7 RE 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 5.9 DE 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
7 Denmark 5.6 RE 5.6 5.6 6.2 6.3 6.3 6.9 6.3 6.3 6.9 4.3 4.3 4.9
8 Estonia 5.1 DE 6.3 6.3 5.1 6.3 6.3 4.9 6.3 6.3 6.8 6.3 6.3 4.9
9 Finland 5.7 RE 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
10 France 5.2 RE 5.2 5.4 7.0 6.3 6.5 8.2 6.7 6.9 8.6 3.0 3.2 4.9
11 Germany 5.5 RE 5.5 5.6 6.7 6.3 6.4 7.5 6.3 6.4 7.5 4.0 4.1 5.2
12 Greece 6.3 RE 6.3 6.3 6.5 6.3 6.3 7.3 6.3 6.3 7.3 6.3 6.3 4.9
13 Hungary 5.8 RE 5.8 5.8 6.0 6.3 6.3 6.5 6.3 6.3 6.5 4.8 4.8 4.9
14 Ireland 5.9 RE 5.9 5.9 6.6 6.3 6.3 7.0 6.3 6.3 7.0 5.0 5.0 5.7
15 Italy 5.5 DE 5.5 5.6 5.5 6.3 6.4 5.8 6.3 6.4 5.8 4.0 4.1 5.0
16 Latvia 5.7 DE 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
17 Lithuania 5.7 DE 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
18 Luxembourg 5.5 RE 5.5 5.5 6.5 6.3 6.3 7.4 6.3 6.3 7.4 3.9 3.9 4.9
19 Malta 5.3 RE 5.3 5.3 6.8 6.3 6.3 7.8 6.3 6.3 7.8 3.4 3.4 4.9
20 Netherlands 5.6 RE 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
21 Poland 5.8 RE 5.8 5.8 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
22 Portugal 5.4 RE 5.4 5.4 6.5 6.3 6.3 7.4 6.3 6.3 7.4 3.8 3.8 4.9
23 Romania 5.8 DE 6.3 6.3 5.8 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.9
24 Slovakia 6.1 DE 6.3 6.3 6.1 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.9
25 Slovenia 5.8 RE 5.8 5.9 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.9 4.9 4.9
26 Spain 5.5 RE 5.5 5.5 7.3 6.3 6.3 8.2 6.3 6.3 8.2 4.0 4.0 5.8
27 Sweden 5.7 RE 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
28 UK 5.7 RE 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
29 USA 4.9 RE 4.9 7.2 7.2 6.3 8.7 8.7 6.3 8.7 8.7 2.2 4.6 4.6
Mean 5.6 5.7 5.8 6.2 6.3 6.4 6.8 6.3 6.4 6.9 4.6 4.7 5.0
SD 0.3 0.4 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.7 1.0 0.9 0.2



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Cyprus 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 14.1 RE 14.1 14.1 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
2 Belgium 14.0 RE 14.0 14.6 18.6 18.2 18.8 21.8 18.2 18.8 21.8 6.3 6.9 12.7
3 Bulgaria 13.9 DE 16.0 16.0 13.9 17.2 17.2 15.1 17.2 17.2 15.1 13.7 13.7 11.6
4 Croatia 14.8 RE 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 15.9 DE 17.2 17.2 15.9 17.2 17.2 18.2 17.2 17.2 18.2 17.2 17.2 11.6
7 Denmark 14.3 RE 14.3 14.3 16.9 17.2 17.2 19.8 17.2 17.2 19.8 9.0 9.0 11.6
8 Estonia 17.2 RE 17.2 17.2 23.7 17.2 17.2 23.0 17.2 17.2 29.3 17.2 17.2 23.0
9 Finland 14.8 RE 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
10 France 16.7 RE 16.7 17.3 24.1 21.0 21.7 28.4 22.7 23.4 30.1 8.2 8.8 15.6
11 Germany 14.8 RE 14.8 15.3 20.1 18.1 18.6 23.4 18.1 18.6 23.4 8.6 9.2 13.9
12 Greece 17.2 RE 17.2 17.2 18.2 17.2 17.2 21.7 17.2 17.2 21.7 17.2 17.2 11.6
13 Hungary 14.9 RE 14.9 14.9 16.0 17.2 17.2 18.2 17.2 17.2 18.2 10.7 10.7 11.7
14 Ireland 15.4 RE 15.4 15.4 18.5 17.2 17.2 20.3 17.2 17.2 20.3 12.0 12.0 15.1
15 Italy 14.7 RE 14.7 15.2 14.9 18.0 18.5 16.1 18.0 18.5 16.1 8.5 9.0 12.6
16 Latvia 15.0 DE 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
17 Lithuania 15.0 DE 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
18 Luxembourg 13.6 RE 13.6 13.6 18.2 17.2 17.2 21.8 17.2 17.2 21.8 7.0 7.0 11.6
19 Malta 129 RE 12.9 12.9 19.6 17.2 17.2 23.8 17.2 17.2 23.8 5.0 5.0 11.6
20 Netherlands 14.1 RE 14.1 14.1 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
21 Poland 14.9 RE 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.6 10.6 11.6
22 Portugal 13.6 RE 13.6 13.6 18.3 17.2 17.2 21.9 17.2 17.2 21.9 6.9 6.9 11.6
23 Romania 15.2 DE 17.2 17.2 15.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 11.6
24 Slovakia 16.6 DE 17.2 17.2 16.6 17.2 17.2 19.3 17.2 17.2 19.3 17.2 17.2 11.6
25 Slovenia 15.6 RE 15.6 15.9 16.0 17.7 18.0 18.1 17.7 18.0 18.1 11.8 12.1 12.2
26 Spain 13.8 RE 13.8 13.8 19.9 17.2 17.2 23.3 17.2 17.2 23.3 7.4 7.4 13.5
27 Sweden 14.6 RE 14.6 14.6 16.5 17.2 17.2 19.1 17.2 17.2 19.1 9.7 9.7 11.6
28 UK 14.8 RE 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
29 USA 25.9 RE 25.9 33.6 33.6 30.5 38.2 38.2 30.5 38.2 38.2 17.3 25.0 25.0
Mean 15.3 15.5 15.9 18.0 17.9 18.3 20.6 18.0 18.3 20.9 11.1 11.4 13.0
SD 2.3 2.3 3.6 3.8 2.5 3.9 4.4 2.6 4.0 4.8 3.7 4.3 3.2



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

Czech Republic 2 z ° ‘g ° ‘g 5 ‘E 5 ‘E

£ £ c o c o 2 g 2 g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 DE 6.9 6.9 5.8 6.9 6.9 6.4 6.9 6.9 6.4 6.9 6.9 4.6
2 Belgium 5.2 DE 6.7 6.7 5.2 6.7 6.7 5.9 6.7 6.7 5.9 6.7 6.7 3.9
3 Bulgaria 5.6 RE 5.6 5.6 5.8 5.6 5.6 6.3 5.6 5.6 6.3 5.6 5.6 4.8
4 Croatia 5.3 DE 6.0 6.0 5.3 6.0 6.0 5.9 6.0 6.0 5.9 6.0 6.0 4.2
5 Cyprus 5.9 DE 6.3 6.3 5.9 6.3 6.3 6.5 6.3 6.3 6.5 6.3 6.3 4.9
7 Denmark 5.7 DE 6.7 6.7 5.7 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.6
8 Estonia 5.0 RE 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
9 Finland 5.8 DE 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
10 France 6.0 DE 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
11 Germany 5.9 DE 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
12 Greece 5.9 DE 7.5 7.5 5.9 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 4.7
13 Hungary 6.0 DE 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
14 Ireland 5.9 DE 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
15 Italy 5.6 RE 5.6 5.6 5.8 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.6
16 Latvia 5.9 DE 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
17 Lithuania 5.8 DE 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
18 Luxembourg 5.4 DE 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
19 Malta 5.7 DE 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
20 Netherlands 5.6 DE 6.8 6.8 5.6 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
21 Poland 5.8 DE 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
22 Portugal 5.6 DE 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
23 Romania 5.8 DE 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
24 Slovakia 5.6 DE 6.5 6.5 5.6 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.5
25 Slovenia 5.8 DE 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
26 Spain 7.5 DE 9.3 9.3 7.5 9.3 9.3 8.2 9.3 9.3 8.2 9.3 9.3 6.1
27 Sweden 5.7 DE 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
28 UK 6.6 DE 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
29 USA 6.3 DE 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
Mean 5.8 6.8 6.9 5.9 6.8 6.9 6.5 6.8 6.9 6.5 6.8 6.9 4.7
SD 0.4 1.0 1.1 0.4 1.0 1.1 0.4 1.0 1.1 0.4 1.0 1.1 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Czech Republic 2 B e Z o Z e z s z

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.6 DE 26.0 26.0 21.6 26.0 26.0 23.9 26.0 26.0 23.9 26.0 26.0 17.3
2 Belgium 26.2 DE 31.0 31.0 26.2 31.0 31.0 28.5 31.0 31.0 28.5 31.0 31.0 21.9
3 Bulgaria 10.2 RE 10.2 10.2 11.0 10.2 10.2 13.4 10.2 10.2 13.4 10.2 10.2 6.7
4 Croatia 16.2 DE 18.9 18.9 16.2 18.9 18.9 18.6 18.9 18.9 18.6 18.9 18.9 11.9
5 Cyprus 15.9 DE 17.2 17.2 15.9 17.2 17.2 18.2 17.2 17.2 18.2 17.2 17.2 11.6
7 Denmark 20.3 DE 24.2 24.2 20.3 24.2 24.2 22.6 24.2 24.2 22.6 24.2 24.2 16.0
8 Estonia 15.0 RE 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
9 Finland 18.3 DE 20.9 20.9 18.3 20.9 20.9 20.6 20.9 20.9 20.6 20.9 20.9 14.2
10 France 34.3 DE 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 29.9
11 Germany 26.4 DE 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
12 Greece 24.8 DE 30.6 30.6 24.8 30.6 30.6 27.2 30.6 30.6 27.2 30.6 30.6 20.5
13 Hungary 19.3 DE 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
14 Ireland 15.0 DE 15.9 15.9 15.0 15.9 15.9 17.3 15.9 15.9 17.3 15.9 15.9 10.7
15 Italy 25.1 RE 25.1 25.1 25.7 25.1 25.1 28.0 25.1 25.1 28.0 25.1 25.1 21.4
16 Latvia 15.2 DE 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
17 Lithuania 14.5 DE 15.5 15.5 14.5 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
18 Luxembourg 23.2 DE 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
19 Malta 28.6 DE 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
20 Netherlands 21.2 DE 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
21 Poland 17.5 DE 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
22 Portugal 24.3 DE 30.2 30.2 24.3 30.2 30.2 26.6 30.2 30.2 26.6 30.2 30.2 20.0
23 Romania 15.5 DE 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
24 Slovakia 18.9 DE 22.3 22.3 18.9 22.3 22.3 21.2 22.3 22.3 21.2 22.3 22.3 14.6
25 Slovenia 15.9 DE 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
26 Spain 30.9 DE 36.3 36.3 30.9 36.3 36.3 33.2 36.3 36.3 33.2 36.3 36.3 26.5
27 Sweden 18.9 DE 22.0 22.0 18.9 22.0 22.0 21.2 22.0 22.0 21.2 22.0 22.0 14.6
28 UK 21.3 DE 24.0 24.0 21.3 24.0 24.0 23.6 24.0 24.0 23.6 24.0 24.0 17.0
29 USA 34.6 DE 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
Mean 21.0 24.5 24.9 21.2 24.5 24.9 23.6 24.5 24.9 23.6 24.5 24.9 16.9
SD 6.0 8.2 8.3 5.9 8.2 8.3 5.9 8.2 8.3 5.9 8.2 8.3 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

Czech Republic 2 z ° ‘g ° ‘g 5 ‘E 5 ‘E

g g 2 § g § 2 g £ g
g £ 3 5 3 3 5 3 3 H g 3 5 £
o o o P o o P4 [a] o =z [a) o = [a]
1 Austria 5.4 RE 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
2 Belgium 5.1 RE 5.1 5.3 6.0 6.2 6.3 6.8 6.2 6.3 6.8 3.2 3.3 4.5
3 Bulgaria 5.1 DE 5.9 5.9 5.1 6.2 6.2 5.4 6.2 6.2 5.4 5.3 5.3 4.5
4 Croatia 5.6 RE 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
5 Cyprus 5.6 DE 5.7 5.7 5.6 6.2 6.2 5.6 6.2 6.2 5.6 4.8 4.8 5.6
7 Denmark 5.5 RE 5.5 5.5 5.8 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
8 Estonia 4.7 DE 6.2 6.2 4.7 6.2 6.2 4.5 6.2 6.2 6.4 6.2 6.2 4.5
9 Finland 5.6 RE 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
10 France 5.0 RE 5.0 5.2 6.7 6.2 6.3 7.9 6.6 6.8 8.3 2.8 2.9 4.5
11 Germany 5.3 RE 5.3 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
12 Greece 6.2 DE 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
13 Hungary 5.6 RE 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
14 Ireland 5.7 RE 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
15 Italy 5.1 DE 5.3 5.5 5.1 6.2 6.3 5.4 6.2 6.3 5.4 3.8 3.9 4.6
16 Latvia 5.4 DE 5.7 5.7 5.4 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
17 Lithuania 5.4 DE 5.7 5.7 5.4 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
18 Luxembourg 5.3 RE 5.3 5.3 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
19 Malta 5.1 RE 5.1 5.1 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
20 Netherlands 5.4 RE 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
21 Poland 5.6 RE 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
22 Portugal 5.3 RE 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.5
23 Romania 5.4 DE 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
24 Slovakia 5.8 DE 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
25 Slovenia 5.5 DE 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
26 Spain 5.3 RE 5.3 5.3 7.0 6.2 6.2 7.9 6.2 6.2 7.9 3.8 3.8 5.5
27 Sweden 5.5 RE 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
28 UK 5.6 RE 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
29 USA 4.7 RE 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
Mean 5.4 5.5 5.6 5.9 6.2 6.3 6.5 6.2 6.3 6.6 4.4 4.5 4.6
SD 0.3 0.3 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.8 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Czech Republic 2 B e Z o Z e z s z

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 15.9 RE 15.9 15.9 18.0 19.0 19.0 21.1 19.0 19.0 211 10.3 10.3 12.4
2 Belgium 15.8 RE 15.8 16.4 19.3 19.9 20.5 22.5 19.9 20.5 22.5 8.1 8.7 13.4
3 Bulgaria 14.6 DE 17.8 17.8 14.6 19.0 19.0 15.8 19.0 19.0 15.8 15.5 15.5 12.4
4 Croatia 16.5 RE 16.5 16.5 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
5 Cyprus 16.7 DE 17.0 17.0 16.7 19.0 19.0 16.7 19.0 19.0 16.7 13.4 13.4 16.7
7 Denmark 16.1 RE 16.1 16.1 17.7 19.0 19.0 20.5 19.0 19.0 20.5 10.8 10.8 12.4
8 Estonia 19.0 RE 19.0 19.0 24.3 19.0 19.0 23.6 19.0 19.0 29.9 19.0 19.0 23.6
9 Finland 16.5 RE 16.5 16.5 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
10 France 18.4 RE 18.4 19.0 24.8 22.7 23.3 29.1 24.4 25.0 30.8 9.9 10.5 16.3
11 Germany 16.5 RE 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
12 Greece 18.9 DE 19.0 19.0 18.9 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
13 Hungary 16.7 RE 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
14 Ireland 17.1 RE 17.1 17.1 19.2 19.0 19.0 21.1 19.0 19.0 211 13.8 13.8 15.8
15 Italy 15.6 DE 16.4 16.9 15.6 19.7 20.2 16.8 19.7 20.2 16.8 10.3 10.8 13.3
16 Latvia 15.8 DE 17.1 17.1 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
17 Lithuania 15.8 DE 17.1 17.1 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
18 Luxembourg 15.4 RE 15.4 15.4 19.0 19.0 19.0 22.5 19.0 19.0 22.5 8.8 8.8 12.4
19 Malta 14.7 RE 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
20 Netherlands 15.9 RE 15.9 15.9 18.0 19.0 19.0 21.1 19.0 19.0 211 10.3 10.3 12.4
21 Poland 16.7 RE 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
22 Portugal 15.4 RE 15.4 15.4 19.0 19.0 19.0 22.6 19.0 19.0 22.6 8.7 8.7 12.4
23 Romania 16.0 DE 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
24 Slovakia 17.3 DE 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
25 Slovenia 16.7 DE 17.4 17.7 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
26 Spain 15.6 RE 15.6 15.6 20.6 19.0 19.0 24.0 19.0 19.0 24.0 9.2 9.2 14.2
27 Sweden 16.4 RE 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
28 UK 16.5 RE 16.5 16.5 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
29 USA 25.4 RE 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
Mean 16.7 17.2 17.5 18.6 19.6 19.9 21.2 19.7 20.0 21.5 12.6 12.9 13.8
SD 2.0 2.0 3.1 3.5 2.1 3.4 4.2 2.2 3.5 4.6 3.4 3.9 3.0



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 DE 6.2 6.2 6.0 6.9 6.9 6.8 6.9 6.9 6.8 4.8 4.8 4.6
2 Belgium 5.5 DE 5.8 5.8 5.5 6.7 6.7 6.4 6.7 6.7 6.4 4.2 4.2 3.9
3 Bulgaria 5.0 RE 5.0 5.0 6.0 5.6 5.6 6.6 5.6 5.6 6.6 3.8 3.8 4.8
4 Croatia 5.3 RE 5.3 5.3 5.6 6.0 6.0 6.3 6.0 6.0 6.3 3.9 3.9 4.2
5 Cyprus 5.6 RE 5.6 5.6 6.2 6.3 6.3 6.9 6.3 6.3 6.9 4.3 4.3 4.9
6 Czech Republic 5.5 RE 5.5 5.5 5.8 6.2 6.2 6.6 6.2 6.2 6.6 4.1 4.1 4.5
8 Estonia 4.3 RE 4.3 6.0 6.3 5.0 6.7 7.0 5.0 6.7 7.0 3.0 4.7 5.0
9 Finland 5.8 RE 5.8 5.8 6.1 6.5 6.5 6.8 6.5 6.5 6.8 4.5 4.5 4.8
10 France 6.4 DE 7.9 8.5 6.4 8.9 9.5 7.4 8.9 9.5 7.4 6.0 6.6 4.5
11 Germany 6.2 DE 6.6 6.6 6.2 7.4 7.4 7.0 7.4 7.4 7.0 5.0 5.0 4.7
12 Greece 6.2 DE 6.7 6.7 6.2 7.5 7.5 7.0 7.5 7.5 7.0 5.2 5.2 4.7
13 Hungary 5.9 RE 5.9 5.9 6.3 6.6 6.6 7.0 6.6 6.6 7.0 4.5 4.5 4.9
14 Ireland 5.5 RE 5.5 5.5 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
15 Italy 4.8 RE 4.8 4.8 6.1 5.6 5.6 6.9 5.6 5.6 6.9 3.3 3.3 4.6
16 Latvia 5.5 RE 5.5 5.5 6.2 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
17 Lithuania 5.3 RE 5.3 5.3 6.0 6.0 6.0 6.7 6.0 6.0 6.7 4.1 4.1 4.8
18 Luxembourg 5.7 DE 6.2 6.2 5.7 7.0 7.0 6.5 7.0 7.0 6.5 4.7 4.7 4.1
19 Malta 6.0 DE 7.3 7.3 6.0 8.2 8.2 6.9 8.2 8.2 6.9 5.6 5.6 4.4
20 Netherlands 5.9 DE 6.1 6.1 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
21 Poland 5.7 RE 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.4 4.4 4.7
22 Portugal 5.9 DE 6.5 6.5 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.0 5.0 4.4
23 Romania 5.5 RE 5.5 5.5 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.8
24 Slovakia 5.7 RE 5.7 5.7 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.4 4.4 4.5
25 Slovenia 5.5 RE 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
26 Spain 7.8 DE 8.3 8.3 7.8 9.3 9.3 8.7 9.3 9.3 8.7 6.6 6.6 6.1
27 Sweden 5.8 RE 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.4 4.4 4.6
28 UK 6.5 RE 6.5 6.5 6.8 7.2 7.2 7.5 7.2 7.2 7.5 5.2 5.2 5.5
29 USA 6.6 DE 8.2 8.2 6.6 9.1 9.1 7.5 9.1 9.1 7.5 6.5 6.5 4.8
Mean 5.8 6.0 6.1 6.1 6.8 6.9 6.9 6.8 6.9 6.9 4.6 4.7 4.7
SD 0.6 0.9 0.9 0.4 1.0 1.0 0.5 1.0 1.0 0.5 0.8 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & & &
c c < c
Denmark 2 2 s g s g s g s g

g g 2 § . g § . 2 g . £ g N

=1 =1 8 2 a 8 2 a 8 2 a 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.6 DE 23.2 23.2 22.6 26.0 26.0 25.5 26.0 26.0 25.5 17.9 17.9 17.3
2 Belgium 27.2 DE 28.1 28.1 27.2 31.0 31.0 30.1 31.0 31.0 30.1 22.8 22.8 21.9
3 Bulgaria 7.4 RE 7.4 7.4 12.1 10.2 10.2 14.9 10.2 10.2 14.9 2.0 2.0 6.7
4 Croatia 16.0 RE 16.0 16.0 17.3 18.9 18.9 20.1 18.9 18.9 20.1 10.7 10.7 11.9
5 Cyprus 14.3 RE 14.3 14.3 16.9 17.2 17.2 19.8 17.2 17.2 19.8 9.0 9.0 11.6
6 Czech Republic 16.1 RE 16.1 16.1 17.7 19.0 19.0 20.5 19.0 19.0 20.5 10.8 10.8 12.4
8 Estonia 12.1 RE 12.1 19.1 20.3 15.0 22.0 23.2 15.0 22.0 23.2 6.8 13.8 15.0
9 Finland 18.2 RE 18.2 18.2 19.3 20.9 20.9 22.1 20.9 20.9 22.1 13.0 13.0 14.2
10 France 35.3 DE 39.7 41.4 35.3 42.6 44.3 38.2 42.6 44.3 38.2 34.4 36.1 29.9
11 Germany 27.4 DE 28.7 28.7 27.4 31.5 31.5 30.3 31.5 31.5 30.3 23.3 23.3 22.1
12 Greece 25.9 DE 27.8 27.8 25.9 30.6 30.6 28.7 30.6 30.6 28.7 22.5 22.5 20.5
13 Hungary 18.8 RE 18.8 18.8 20.4 21.6 21.6 23.2 21.6 21.6 23.2 13.5 13.5 15.0
14 Ireland 13.1 RE 13.1 13.1 16.0 15.9 15.9 18.9 15.9 15.9 18.9 7.8 7.8 10.7
15 Italy 22.2 RE 22.2 22.2 26.7 25.1 25.1 29.6 25.1 25.1 29.6 16.9 16.9 21.4
16 Latvia 13.2 RE 13.2 13.2 16.2 16.1 16.1 19.1 16.1 16.1 19.1 7.9 7.9 10.9
17 Lithuania 12.6 RE 12.6 12.6 15.6 15.5 15.5 18.4 15.5 15.5 18.4 7.3 7.3 10.2
18 Luxembourg 24.2 DE 26.2 26.2 24.2 29.1 29.1 27.1 29.1 29.1 27.1 20.9 20.9 18.9
19 Malta 29.6 DE 33.6 33.6 29.6 36.5 36.5 32.5 36.5 36.5 32.5 28.3 28.3 24.3
20 Netherlands 22.2 DE 22.7 22.7 22.2 25.6 25.6 25.1 25.6 25.6 25.1 17.4 17.4 16.9
21 Poland 16.9 RE 16.9 16.9 18.5 19.8 19.8 21.4 19.8 19.8 21.4 11.6 11.6 13.2
22 Portugal 25.3 DE 27.4 27.4 25.3 30.2 30.2 28.1 30.2 30.2 28.1 22.1 22.1 20.0
23 Romania 13.9 RE 13.9 13.9 16.5 16.8 16.8 19.4 16.8 16.8 19.4 8.6 8.6 11.2
24 Slovakia 19.4 RE 19.4 19.4 19.9 22.3 22.3 22.8 22.3 22.3 22.8 14.1 14.1 14.6
25 Slovenia 14.7 RE 14.7 14.7 16.9 17.5 17.5 19.8 17.5 17.5 19.8 9.4 9.4 11.6
26 Spain 31.9 DE 33.4 33.4 31.9 36.3 36.3 34.7 36.3 36.3 34.7 28.1 28.1 26.5
27 Sweden 19.2 RE 19.2 19.2 19.9 22.0 22.0 22.7 22.0 22.0 22.7 13.9 13.9 14.6
28 UK 211 RE 21.1 21.1 22.3 24.0 24.0 25.2 24.0 24.0 25.2 15.8 15.8 17.0
29 USA 33.3 DE 38.3 38.3 33.3 41.1 41.1 36.1 41.1 41.1 36.1 32.9 32.9 27.9
Mean 20.5 21.4 21.7 22.1 24.2 24.5 24.9 24.2 24.5 24.9 16.1 16.4 16.7
SD 7.0 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.9 RE 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
2 Belgium 5.6 RE 5.6 5.8 6.2 6.7 6.9 7.0 6.7 6.9 7.0 3.6 3.7 4.6
3 Bulgaria 5.2 DE 6.4 6.4 5.2 6.7 6.7 5.5 6.7 6.7 5.5 5.8 5.8 4.6
4 Croatia 5.8 DE 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
5 Cyprus 5.7 DE 6.2 6.2 5.7 6.7 6.7 5.7 6.7 6.7 5.7 5.3 5.3 5.7
6 Czech Republic 5.7 DE 6.7 6.7 5.7 6.7 6.7 6.3 6.7 6.7 6.3 6.7 6.7 4.6
8 Estonia 4.8 DE 6.7 6.7 4.8 6.7 6.7 4.6 6.7 6.7 6.6 6.7 6.7 4.6
9 Finland 5.8 DE 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
10 France 5.5 RE 5.5 5.7 6.9 6.7 6.9 8.1 7.2 7.4 8.6 3.1 3.3 4.5
11 Germany 5.8 RE 5.8 6.0 6.6 6.7 6.9 7.4 6.7 6.9 7.4 4.2 4.4 4.9
12 Greece 6.3 DE 6.7 6.7 6.3 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.6
13 Hungary 5.7 DE 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
14 Ireland 6.2 RE 6.2 6.2 6.4 6.7 6.7 6.9 6.7 6.7 6.9 5.4 5.4 5.5
15 Italy 5.2 DE 5.8 6.0 5.2 6.7 6.8 5.5 6.7 6.8 5.5 4.2 4.3 4.6
16 Latvia 5.5 DE 6.2 6.2 5.5 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
17 Lithuania 5.5 DE 6.2 6.2 5.5 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
18 Luxembourg 5.8 RE 5.8 5.8 6.3 6.7 6.7 7.2 6.7 6.7 7.2 4.1 4.1 4.6
19 Malta 5.6 RE 5.6 5.6 6.7 6.7 6.7 7.8 6.7 6.7 7.8 3.5 3.5 4.6
20 Netherlands 5.9 RE 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
21 Poland 5.7 DE 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
22 Portugal 5.8 RE 5.8 5.8 6.3 6.7 6.7 7.3 6.7 6.7 7.3 4.0 4.0 4.6
23 Romania 5.5 DE 6.7 6.7 5.5 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.6
24 Slovakia 5.9 DE 6.7 6.7 5.9 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.6
25 Slovenia 5.6 DE 6.2 6.3 5.6 6.7 6.8 6.1 6.7 6.8 6.1 5.2 5.2 4.6
26 Spain 5.8 RE 5.8 5.8 7.2 6.7 6.7 8.1 6.7 6.7 8.1 4.2 4.2 5.6
27 Sweden 5.9 DE 6.0 6.0 5.9 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
28 UK 5.8 DE 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
29 USA 5.3 RE 5.3 6.9 6.9 6.7 8.3 8.3 6.7 8.3 8.3 2.7 4.3 4.3
Mean 5.7 6.1 6.2 6.0 6.7 6.8 6.6 6.7 6.8 6.7 4.9 5.0 4.7
SD 0.3 0.4 0.4 0.6 0.0 0.3 0.8 0.1 0.3 0.8 1.1 1.0 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Denmark 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.2 RE 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
2 Belgium 20.9 RE 20.9 21.5 23.0 25.1 25.7 26.2 25.1 25.7 26.2 13.2 13.8 17.0
3 Bulgaria 18.3 DE 23.0 23.0 18.3 24.2 24.2 19.5 24.2 24.2 19.5 20.7 20.7 16.0
4 Croatia 20.6 DE 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
5 Cyprus 20.4 DE 22.3 22.3 20.4 24.2 24.2 20.4 24.2 24.2 20.4 18.6 18.6 20.4
6 Czech Republic 20.3 DE 24.2 24.2 20.3 24.2 24.2 22.6 24.2 24.2 22.6 24.2 24.2 16.0
8 Estonia 24.2 RE 24.2 24.2 27.3 24.2 24.2 26.6 24.2 24.2 32.9 24.2 24.2 26.6
9 Finland 20.6 DE 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
10 France 23.3 RE 23.3 23.9 28.2 27.6 28.2 32.5 29.3 29.9 34.2 14.7 15.4 19.7
11 Germany 21.7 RE 21.7 22.2 24.4 25.0 25.5 27.7 25.0 25.5 27.7 15.5 16.1 18.2
12 Greece 22.6 DE 24.2 24.2 22.6 24.2 24.2 26.1 24.2 24.2 26.1 24.2 24.2 16.0
13 Hungary 20.4 DE 21.9 21.9 20.4 24.2 24.2 22.6 24.2 24.2 22.6 17.7 17.7 16.1
14 Ireland 22.4 RE 22.4 22.4 22.9 24.2 24.2 24.7 24.2 24.2 24.7 19.0 19.0 19.5
15 Italy 19.2 DE 21.6 22.1 19.2 24.9 25.4 20.5 24.9 25.4 20.5 15.4 15.9 16.9
16 Latvia 19.4 DE 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
17 Lithuania 19.4 DE 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
18 Luxembourg 20.6 RE 20.6 20.6 22.6 24.2 24.2 26.2 24.2 24.2 26.2 14.0 14.0 16.0
19 Malta 19.9 RE 19.9 19.9 23.9 24.2 24.2 28.2 24.2 24.2 28.2 12.0 12.0 16.0
20 Netherlands 21.2 RE 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
21 Poland 20.3 DE 21.9 21.9 20.3 24.2 24.2 22.6 24.2 24.2 22.6 17.6 17.6 16.0
22 Portugal 20.6 RE 20.6 20.6 22.7 24.2 24.2 26.3 24.2 24.2 26.3 13.9 13.9 16.0
23 Romania 19.6 DE 24.2 24.2 19.6 24.2 24.2 21.6 24.2 24.2 21.6 24.2 24.2 16.0
24 Slovakia 21.0 DE 24.2 24.2 21.0 24.2 24.2 23.7 24.2 24.2 23.7 24.2 24.2 16.0
25 Slovenia 20.4 DE 22.6 229 20.4 24.6 24.9 22.4 24.6 24.9 22.4 18.7 19.0 16.5
26 Spain 20.8 RE 20.8 20.8 24.2 24.2 24.2 27.7 24.2 24.2 27.7 14.5 14.5 17.9
27 Sweden 20.9 DE 21.6 21.6 20.9 24.2 24.2 23.5 24.2 24.2 23.5 16.7 16.7 16.0
28 UK 20.6 DE 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
29 USA 27.2 RE 27.2 32.5 32.5 31.8 37.1 37.1 31.8 37.1 37.1 18.6 23.9 23.9
Mean 21.0 22.3 22.6 22.1 24.7 25.0 24.6 24.8 25.0 24.9 18.0 18.2 17.3
SD 1.7 1.5 2.2 3.0 1.5 2.5 3.7 1.7 2.6 4.1 3.5 3.6 2.5



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5

Estonia 2 z s g s g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.8 DE 6.9 6.9 4.8 6.9 6.9 4.6 6.9 6.9 6.7 6.9 6.9 4.6
2 Belgium 4.1 DE 6.7 6.7 4.1 6.7 6.7 3.9 6.7 6.7 6.2 6.7 6.7 3.9
3 Bulgaria 5.0 DE 5.6 5.6 5.0 5.6 5.6 4.8 5.6 5.6 6.5 5.6 5.6 4.8
4 Croatia 4.4 DE 6.0 6.0 4.4 6.0 6.0 4.2 6.0 6.0 6.1 6.0 6.0 4.2
5 Cyprus 5.1 DE 6.3 6.3 5.1 6.3 6.3 4.9 6.3 6.3 6.8 6.3 6.3 4.9
6 Czech Republic 4.7 DE 6.2 6.2 4.7 6.2 6.2 4.5 6.2 6.2 6.4 6.2 6.2 4.5
7 Denmark 4.8 DE 6.7 6.7 4.8 6.7 6.7 4.6 6.7 6.7 6.6 6.7 6.7 4.6
9 Finland 5.0 DE 6.5 6.5 5.0 6.5 6.5 4.8 6.5 6.5 6.7 6.5 6.5 4.8
10 France 4.8 DE 8.9 9.5 4.8 8.9 9.5 4.5 8.9 9.5 7.2 8.9 9.5 4.5
11 Germany 4.9 DE 7.4 7.4 4.9 7.4 7.4 4.7 7.4 7.4 6.9 7.4 7.4 4.7
12 Greece 4.9 DE 7.5 7.5 4.9 7.5 7.5 4.7 7.5 7.5 6.8 7.5 7.5 4.7
13 Hungary 5.1 DE 6.6 6.6 5.1 6.6 6.6 4.9 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 5.1 DE 6.1 6.1 5.1 6.1 6.1 4.9 6.1 6.1 6.7 6.1 6.1 4.9
15 Italy 4.8 DE 5.6 5.6 4.8 5.6 5.6 4.6 5.6 5.6 6.8 5.6 5.6 4.6
16 Latvia 5.1 DE 6.1 6.1 5.1 6.1 6.1 4.9 6.1 6.1 6.7 6.1 6.1 4.9
17 Lithuania 4.9 DE 6.0 6.0 4.9 6.0 6.0 4.8 6.0 6.0 6.6 6.0 6.0 4.8
18 Luxembourg 4.4 DE 7.0 7.0 4.4 7.0 7.0 4.1 7.0 7.0 6.3 7.0 7.0 4.1
19 Malta 4.6 DE 8.2 8.2 4.6 8.2 8.2 4.4 8.2 8.2 6.8 8.2 8.2 4.4
20 Netherlands 4.7 DE 6.8 6.8 4.7 6.8 6.8 4.5 6.8 6.8 6.5 6.8 6.8 4.5
21 Poland 4.9 DE 6.4 6.4 4.9 6.4 6.4 4.7 6.4 6.4 6.6 6.4 6.4 4.7
22 Portugal 4.6 DE 7.3 7.3 4.6 7.3 7.3 4.4 7.3 7.3 6.6 7.3 7.3 4.4
23 Romania 5.0 DE 6.1 6.1 5.0 6.1 6.1 4.8 6.1 6.1 6.6 6.1 6.1 4.8
24 Slovakia 4.7 DE 6.5 6.5 4.7 6.5 6.5 4.5 6.5 6.5 6.5 6.5 6.5 4.5
25 Slovenia 4.9 DE 6.2 6.2 4.9 6.2 6.2 4.7 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 6.3 DE 9.3 9.3 6.3 9.3 9.3 6.1 9.3 9.3 8.6 9.3 9.3 6.1
27 Sweden 4.8 DE 6.5 6.5 4.8 6.5 6.5 4.6 6.5 6.5 6.6 6.5 6.5 4.6
28 UK 5.7 DE 7.2 7.2 5.7 7.2 7.2 5.5 7.2 7.2 7.4 7.2 7.2 5.5
29 USA 6.3 DE 9.1 9.7 6.3 9.1 9.7 6.0 9.1 9.7 8.6 9.1 9.7 6.0
Mean 4.9 6.8 6.9 4.9 6.8 6.9 4.7 6.8 6.9 6.8 6.8 6.9 4.7
SD 0.5 1.0 1.1 0.5 1.0 1.1 0.5 1.0 1.1 0.6 1.0 1.1 0.5



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Estonia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 26.0 RE 26.0 26.0 28.3 26.0 26.0 27.7 26.0 26.0 34.0 26.0 26.0 27.7
2 Belgium 31.0 RE 31.0 31.0 32.1 31.0 31.0 31.4 31.0 31.0 37.7 31.0 31.0 31.4
3 Bulgaria 10.2 RE 10.2 10.2 19.6 10.2 10.2 19.0 10.2 10.2 25.3 10.2 10.2 19.0
4 Croatia 18.9 RE 18.9 18.9 23.9 18.9 18.9 23.3 18.9 18.9 29.6 18.9 18.9 23.3
5 Cyprus 17.2 RE 17.2 17.2 23.7 17.2 17.2 23.0 17.2 17.2 29.3 17.2 17.2 23.0
6 Czech Republic 19.0 RE 19.0 19.0 24.3 19.0 19.0 23.6 19.0 19.0 29.9 19.0 19.0 23.6
7 Denmark 24.2 RE 24.2 24.2 27.3 24.2 24.2 26.6 24.2 24.2 32.9 24.2 24.2 26.6
9 Finland 20.9 RE 20.9 20.9 25.7 20.9 20.9 25.1 20.9 20.9 31.2 20.9 20.9 25.1
10 France 38.7 DE 42.6 44.3 38.7 42.6 44.3 38.1 42.6 44.3 44.3 42.6 44.3 38.1
11 Germany 31.5 RE 31.5 31.5 32.2 31.5 31.5 31.6 31.5 31.5 37.9 31.5 31.5 31.6
12 Greece 30.6 RE 30.6 30.6 31.0 30.6 30.6 30.3 30.6 30.6 36.6 30.6 30.6 30.3
13 Hungary 21.6 RE 21.6 21.6 26.4 21.6 21.6 25.8 21.6 21.6 32.1 21.6 21.6 25.8
14 Ireland 15.9 RE 15.9 15.9 22.9 15.9 15.9 22.3 15.9 15.9 28.6 15.9 15.9 22.3
15 Italy 25.1 RE 25.1 25.1 31.7 25.1 25.1 31.0 25.1 25.1 37.3 25.1 25.1 31.0
16 Latvia 16.1 RE 16.1 16.1 23.0 16.1 16.1 22.4 16.1 16.1 28.7 16.1 16.1 22.4
17 Lithuania 15.5 RE 15.5 15.5 22.5 15.5 15.5 21.9 15.5 15.5 28.2 15.5 15.5 21.9
18 Luxembourg 29.1 RE 29.1 29.1 29.6 29.1 29.1 29.0 29.1 29.1 35.3 29.1 29.1 29.0
19 Malta 34.1 DE 36.5 36.5 34.1 36.5 36.5 33.4 36.5 36.5 39.7 36.5 36.5 33.4
20 Netherlands 25.6 RE 25.6 25.6 28.0 25.6 25.6 27.3 25.6 25.6 33.6 25.6 25.6 27.3
21 Poland 19.8 RE 19.8 19.8 24.9 19.8 19.8 24.3 19.8 19.8 30.6 19.8 19.8 24.3
22 Portugal 30.2 RE 30.2 30.2 30.5 30.2 30.2 29.9 30.2 30.2 36.1 30.2 30.2 29.9
23 Romania 16.8 RE 16.8 16.8 23.3 16.8 16.8 22.7 16.8 16.8 29.0 16.8 16.8 22.7
24 Slovakia 22.3 RE 22.3 22.3 26.1 22.3 22.3 25.5 22.3 22.3 31.7 22.3 22.3 25.5
25 Slovenia 17.5 RE 17.5 17.5 23.7 17.5 17.5 23.0 17.5 17.5 29.3 17.5 17.5 23.0
26 Spain 35.9 DE 36.3 36.3 35.9 36.3 36.3 35.3 36.3 36.3 41.5 36.3 36.3 35.3
27 Sweden 22.0 RE 22.0 22.0 26.1 22.0 22.0 25.4 22.0 22.0 31.7 22.0 22.0 25.4
28 UK 24.0 RE 24.0 24.0 28.1 24.0 24.0 27.4 24.0 24.0 33.7 24.0 24.0 27.4
29 USA 41.8 DE 42.8 44.6 41.8 42.8 44.6 41.2 42.8 44.6 47.5 42.8 44.6 41.2
Mean 24.3 24.6 24.7 28.0 24.6 24.7 27.4 24.6 24.7 33.7 24.6 24.7 27.4
SD 7.6 8.1 8.4 5.1 8.1 8.4 5.1 8.1 8.4 5.1 8.1 8.4 5.1



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.2 RE 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
2 Belgium 3.9 RE 3.9 5.8 6.5 5.0 6.9 7.3 5.0 6.9 7.3 2.0 3.9 5.0
3 Bulgaria 4.7 RE 4.7 6.4 5.6 5.0 6.7 5.9 5.0 6.7 5.9 4.1 5.9 5.0
4 Croatia 4.4 RE 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
5 Cyprus 4.5 RE 4.5 6.3 6.1 5.0 6.7 6.1 5.0 6.7 6.1 3.6 5.3 6.1
6 Czech Republic 5.0 RE 5.0 6.7 6.1 5.0 6.7 6.7 5.0 6.7 6.7 5.0 6.7 5.0
7 Denmark 4.3 RE 4.3 6.0 6.3 5.0 6.7 7.0 5.0 6.7 7.0 3.0 4.7 5.0
9 Finland 4.4 RE 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
10 France 3.8 RE 3.8 5.8 7.2 5.0 6.9 8.4 5.5 7.4 8.8 1.6 3.5 4.9
11 Germany 4.2 RE 4.2 6.0 6.9 5.0 6.9 7.7 5.0 6.9 7.7 2.6 4.5 5.3
12 Greece 5.0 RE 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
13 Hungary 4.4 RE 4.4 6.2 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.1 5.0
14 Ireland 4.5 RE 4.5 6.3 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
15 Italy 4.2 RE 4.2 6.0 5.6 5.0 6.9 5.9 5.0 6.9 5.9 2.6 4.5 5.0
16 Latvia 4.5 RE 4.5 6.3 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
17 Lithuania 4.5 RE 4.5 6.3 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
18 Luxembourg 4.1 RE 4.1 5.9 6.7 5.0 6.7 7.5 5.0 6.7 7.5 2.5 4.2 5.0
19 Malta 3.9 RE 3.9 5.7 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.7 5.0
20 Netherlands 4.2 RE 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
21 Poland 4.4 RE 4.4 6.2 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
22 Portugal 4.1 RE 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.4 4.2 5.0
23 Romania 5.0 RE 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
24 Slovakia 5.0 RE 5.0 6.7 6.2 5.0 6.7 6.9 5.0 6.7 6.9 5.0 6.7 5.0
25 Slovenia 4.5 RE 4.5 6.3 6.0 5.0 6.8 6.5 5.0 6.8 6.5 3.5 5.3 5.0
26 Spain 4.1 RE 4.1 5.9 7.5 5.0 6.7 8.4 5.0 6.7 8.4 2.6 4.3 5.9
27 Sweden 4.3 RE 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
28 UK 4.4 RE 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
29 USA 3.6 RE 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
Mean 4.4 4.4 6.2 6.4 5.0 6.8 7.0 5.0 6.9 7.1 3.2 5.0 5.1
SD 0.3 0.3 0.4 0.5 0.0 0.4 0.7 0.1 0.4 0.8 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Estonia 2 z s g s g s g s g
g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 12.0 RE 12.0 18.9 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
2 Belgium 11.9 RE 11.9 19.3 21.9 16.0 23.5 25.1 16.0 23.5 25.1 4.2 11.6 16.0
3 Bulgaria 13.8 RE 13.8 20.7 17.3 15.0 22.0 18.5 15.0 22.0 18.5 11.5 18.5 15.0
4 Croatia 12,6 RE 12.6 19.5 19.5 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
5 Cyprus 13.1 RE 13.1 20.0 19.4 15.0 22.0 19.4 15.0 22.0 19.4 9.4 16.4 19.4
6 Czech Republic 15.0 RE 15.0 22.0 19.3 15.0 22.0 21.6 15.0 22.0 21.6 15.0 22.0 15.0
7 Denmark 12.1 RE 12.1 19.1 20.3 15.0 22.0 23.2 15.0 22.0 23.2 6.8 13.8 15.0
9 Finland 12.6 RE 12.6 19.5 19.5 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
10 France 14.7 RE 14.7 21.8 27.3 19.0 26.1 31.6 20.7 27.8 33.3 6.2 13.3 18.7
11 Germany 12.6 RE 12.6 20.0 23.4 15.9 23.3 26.7 15.9 23.3 26.7 6.5 13.9 17.2
12 Greece 15.0 RE 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
13 Hungary 12.7 RE 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.5 15.5 15.1
14 Ireland 13.2 RE 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
15 Italy 12.5 RE 12.5 19.9 18.2 15.8 23.2 19.4 15.8 23.2 19.4 6.4 13.7 15.9
16 Latvia 13.2 RE 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
17 Lithuania 13.2 RE 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
18 Luxembourg 11.4 RE 11.4 18.4 21.6 15.0 22.0 25.2 15.0 22.0 25.2 4.8 11.8 15.0
19 Malta 10.7 RE 10.7 17.7 22.9 15.0 22.0 27.2 15.0 22.0 27.2 2.8 9.8 15.0
20 Netherlands 12.0 RE 12.0 18.9 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
21 Poland 12.7 RE 12.7 19.6 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
22 Portugal 11.4 RE 11.4 18.4 21.7 15.0 22.0 25.3 15.0 22.0 25.3 4.7 11.7 15.0
23 Romania 15.0 RE 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
24 Slovakia 15.0 RE 15.0 22.0 20.0 15.0 22.0 22.7 15.0 22.0 22.7 15.0 22.0 15.0
25 Slovenia 13.4 RE 13.4 20.6 19.4 15.5 22.7 21.4 15.5 22.7 21.4 9.6 16.8 15.5
26 Spain 11.6 RE 11.6 18.6 23.2 15.0 22.0 26.6 15.0 22.0 26.6 5.3 12.2 16.9
27 Sweden 12.4 RE 12.4 19.3 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
28 UK 12.6 RE 12.6 19.5 19.5 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
29 USA 21.6 RE 21.6 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
Mean 13.2 13.2 20.4 21.0 15.7 22.9 23.6 15.7 22.9 23.7 8.6 15.8 16.0
SD 2.0 2.0 2.8 3.2 2.2 3.1 4.0 2.3 3.2 4.1 3.4 3.7 2.2



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Finland E g E *g E *g E %‘ E %‘

g g 2 g 2 g = g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.3 DE 5.9 5.9 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
3 Bulgaria 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 RE 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.7 RE 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 5.6 RE 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.8 DE 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
8 Estonia 4.4 RE 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
10 France 6.1 DE 8.0 8.6 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.0 DE 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 5.9 DE 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
13 Hungary 6.0 RE 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 4.9 RE 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
16 Latvia 5.6 RE 5.6 5.6 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 5.4 DE 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 DE 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 RE 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 5.7 DE 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.3 9.3 9.3 8.3 7.0 7.0 6.1
27 Sweden 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
28 UK 6.6 RE 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
29 USA 6.3 DE 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8
Mean 5.7 6.1 6.2 5.9 6.8 6.9 6.6 6.8 6.9 6.6 4.9 5.0 4.7
SD 0.5 1.0 0.9 0.4 1.0 1.0 0.4 1.0 1.0 0.4 0.8 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Finland 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.9 DE 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 26.4 DE 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
3 Bulgaria 7.8 RE 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 16.5 RE 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 14.8 RE 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 16.5 RE 16.5 16.5 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 20.6 DE 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
8 Estonia 12.6 RE 12.6 19.5 19.5 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
10 France 34.5 DE 40.1 41.8 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 26.6 DE 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 25.1 DE 28.2 28.2 25.1 30.6 30.6 27.5 30.6 30.6 27.5 23.7 23.7 20.5
13 Hungary 19.2 RE 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 13.5 RE 13.5 13.5 15.3 15.9 15.9 17.7 15.9 15.9 17.7 9.0 9.0 10.7
15 Italy 22.7 RE 22.7 22.7 25.9 25.1 25.1 28.4 25.1 25.1 28.4 18.1 18.1 21.4
16 Latvia 13.7 RE 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.0 RE 13.0 13.0 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 23.4 DE 26.6 26.6 23.4 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 28.9 DE 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 21.4 DE 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.4 RE 17.4 17.4 17.7 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 24.5 DE 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
23 Romania 14.3 RE 14.3 14.3 15.7 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.1 DE 19.8 19.8 19.1 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.1 RE 15.1 15.1 16.1 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 31.1 DE 33.9 33.9 31.1 36.3 36.3 33.5 36.3 36.3 33.5 29.3 29.3 26.5
27 Sweden 19.1 DE 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6
28 UK 21.5 RE 21.5 21.5 21.5 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
29 USA 32.5 DE 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9
Mean 20.5 21.9 22.2 21.3 24.4 24.7 23.8 24.4 24.7 23.8 17.4 17.7 16.8
SD 6.5 8.1 8.1 5.8 8.1 8.1 5.8 8.1 8.1 5.8 8.1 8.1 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Finland E g E *g E *g E %‘ E %‘

g g 2 g 2 g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.7 RE 5.7 5.7 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8
2 Belgium 5.5 RE 5.5 5.6 6.2 6.5 6.6 7.0 6.5 6.6 7.0 3.5 3.7 4.8
3 Bulgaria 5.3 DE 6.2 6.2 5.3 6.5 6.5 5.6 6.5 6.5 5.6 5.6 5.6 4.8
4 Croatia 5.9 RE 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
5 Cyprus 5.8 DE 6.0 6.0 5.8 6.5 6.5 5.8 6.5 6.5 5.8 5.1 5.1 5.8
6 Czech Republic 5.8 DE 6.5 6.5 5.8 6.5 6.5 6.4 6.5 6.5 6.4 6.5 6.5 4.8
7 Denmark 5.8 RE 5.8 5.8 6.1 6.5 6.5 6.8 6.5 6.5 6.8 4.5 4.5 4.8
8 Estonia 5.0 DE 6.5 6.5 5.0 6.5 6.5 4.8 6.5 6.5 6.7 6.5 6.5 4.8
10 France 5.4 RE 5.4 5.5 6.9 6.5 6.7 8.1 6.9 7.1 8.5 3.1 3.3 4.7
11 Germany 5.7 RE 5.7 5.8 6.6 6.5 6.6 7.5 6.5 6.6 7.5 4.1 4.3 5.1
12 Greece 6.4 DE 6.5 6.5 6.4 6.5 6.5 7.3 6.5 6.5 7.3 6.5 6.5 4.8
13 Hungary 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
14 Ireland 6.0 RE 6.0 6.0 6.5 6.5 6.5 6.9 6.5 6.5 6.9 5.2 5.2 5.6
15 Italy 5.4 DE 5.7 5.8 5.4 6.5 6.6 5.6 6.5 6.6 5.6 4.1 4.3 4.8
16 Latvia 5.6 DE 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
17 Lithuania 5.6 DE 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
18 Luxembourg 5.6 RE 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 4.0 4.0 4.8
19 Malta 5.4 RE 5.4 5.4 6.7 6.5 6.5 7.8 6.5 6.5 7.8 3.5 3.5 4.8
20 Netherlands 5.7 RE 5.7 5.7 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8
21 Poland 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
22 Portugal 5.6 RE 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 4.0 4.0 4.8
23 Romania 5.7 DE 6.5 6.5 5.7 6.5 6.5 6.1 6.5 6.5 6.1 6.5 6.5 4.8
24 Slovakia 6.0 DE 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8
25 Slovenia 5.7 DE 6.0 6.0 5.7 6.5 6.6 6.2 6.5 6.6 6.2 5.0 5.1 4.8
26 Spain 5.7 RE 5.7 5.7 7.3 6.5 6.5 8.1 6.5 6.5 8.1 4.1 4.1 5.7
27 Sweden 5.8 RE 5.8 5.8 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
28 UK 5.9 RE 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
29 USA 5.1 RE 5.1 7.1 7.1 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.5 4.5
Mean 5.7 5.9 6.0 6.1 6.5 6.6 6.7 6.5 6.6 6.8 4.8 4.9 4.9
SD 0.3 0.4 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.7 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Finland 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 18.0 RE 18.0 18.0 19.7 20.9 20.9 22.6 20.9 20.9 22.6 12.5 12.5 14.2
2 Belgium 17.8 RE 17.8 18.4 20.9 21.9 22.4 24.0 219 22.4 24.0 10.3 10.9 15.2
3 Bulgaria 16.4 DE 19.8 19.8 16.4 20.9 20.9 17.5 20.9 20.9 17.5 17.5 17.5 14.2
4 Croatia 18.6 RE 18.6 18.6 18.6 20.9 20.9 20.9 20.9 20.9 20.9 14.2 14.2 14.2
5 Cyprus 18.4 DE 19.0 19.0 18.4 20.9 20.9 18.4 20.9 20.9 18.4 15.5 15.5 18.4
6 Czech Republic 18.3 DE 20.9 20.9 18.3 20.9 20.9 20.6 20.9 20.9 20.6 20.9 20.9 14.2
7 Denmark 18.2 RE 18.2 18.2 19.3 20.9 20.9 22.1 20.9 20.9 22.1 13.0 13.0 14.2
8 Estonia 20.9 RE 20.9 20.9 25.7 20.9 20.9 25.1 20.9 20.9 31.2 20.9 20.9 25.1
10 France 20.3 RE 20.3 20.9 26.3 24.5 25.2 30.5 26.2 26.8 32.1 12.0 12.6 18.0
11 Germany 18.6 RE 18.6 19.1 22.4 21.8 22.3 25.6 21.8 22.3 25.6 12.6 13.1 16.4
12 Greece 20.6 DE 20.9 20.9 20.6 20.9 20.9 24.0 20.9 20.9 24.0 20.9 20.9 14.2
13 Hungary 18.4 DE 18.7 18.7 18.4 20.9 20.9 20.6 20.9 20.9 20.6 14.6 14.6 14.3
14 Ireland 19.2 RE 19.2 19.2 20.9 20.9 20.9 22.6 20.9 20.9 22.6 15.8 15.8 17.5
15 Italy 17.2 DE 18.5 18.9 17.2 21.7 22.2 18.4 21.7 22.2 18.4 12.5 12.9 15.1
16 Latvia 17.5 DE 19.2 19.2 17.5 20.9 20.9 19.2 20.9 20.9 19.2 15.9 15.9 14.2
17 Lithuania 17.5 DE 19.2 19.2 17.5 20.9 20.9 19.2 20.9 20.9 19.2 15.9 15.9 14.2
18 Luxembourg 17.5 RE 17.5 17.5 20.6 20.9 20.9 24.1 20.9 20.9 24.1 11.0 11.0 14.2
19 Malta 16.8 RE 16.8 16.8 21.9 20.9 20.9 26.0 20.9 20.9 26.0 9.1 9.1 14.2
20 Netherlands 18.0 RE 18.0 18.0 19.7 20.9 20.9 22.6 20.9 20.9 22.6 12.5 12.5 14.2
21 Poland 18.3 DE 18.7 18.7 18.3 20.9 20.9 20.6 20.9 20.9 20.6 14.5 14.5 14.2
22 Portugal 17.4 RE 17.4 17.4 20.7 20.9 20.9 24.2 20.9 20.9 24.2 10.9 10.9 14.2
23 Romania 17.7 DE 20.9 20.9 17.7 20.9 20.9 19.6 20.9 20.9 19.6 20.9 20.9 14.2
24 Slovakia 19.0 DE 20.9 20.9 19.0 20.9 20.9 21.6 20.9 20.9 21.6 20.9 20.9 14.2
25 Slovenia 18.4 DE 19.4 19.7 18.4 21.4 21.7 20.4 21.4 21.7 20.4 15.6 15.9 14.7
26 Spain 17.6 RE 17.6 17.6 22.2 20.9 20.9 25.5 20.9 20.9 25.5 11.4 11.4 16.0
27 Sweden 18.4 RE 18.4 18.4 18.9 20.9 20.9 21.4 20.9 20.9 21.4 13.6 13.6 14.2
28 UK 18.6 RE 18.6 18.6 18.6 20.9 20.9 20.9 20.9 20.9 20.9 14.2 14.2 14.2
29 USA 26.6 RE 26.6 32.9 32.9 31.1 37.5 37.5 31.1 37.5 37.5 18.2 24.6 24.6
Mean 18.6 19.2 19.5 20.2 21.5 21.9 22.7 21.6 21.9 23.0 14.9 15.2 15.6
SD 1.8 1.8 2.8 3.3 2.0 3.1 4.0 2.1 3.2 4.4 3.5 3.8 2.9



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 g 2 g = g 2 g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.7 RE 5.7 5.9 7.0 6.9 7.1 8.2 7.4 7.6 8.7 3.3 3.5 4.6
2 Belgium 5.2 RE 5.2 5.5 6.6 6.7 6.9 8.0 7.2 7.4 8.5 2.5 2.7 3.8
3 Bulgaria 4.6 RE 4.6 4.7 6.8 5.6 5.8 7.8 6.0 6.2 8.2 2.5 2.7 4.8
4 Croatia 4.8 RE 4.8 5.0 6.4 6.0 6.1 7.6 6.4 6.6 8.1 2.5 2.7 4.2
5 Cyprus 5.2 RE 5.2 5.4 7.0 6.3 6.5 8.2 6.7 6.9 8.6 3.0 3.2 4.9
6 Czech Republic 5.0 RE 5.0 5.2 6.7 6.2 6.3 7.9 6.6 6.8 8.3 2.8 2.9 4.5
7 Denmark 5.5 RE 5.5 5.7 6.9 6.7 6.9 8.1 7.2 7.4 8.6 3.1 3.3 4.5
8 Estonia 3.8 RE 3.8 5.8 7.2 5.0 6.9 8.4 5.5 7.4 8.8 1.6 3.5 4.9
9 Finland 5.4 RE 5.4 5.5 6.9 6.5 6.7 8.1 6.9 7.1 8.5 3.1 3.3 4.7
11 Germany 6.1 RE 6.1 6.3 7.2 7.4 7.6 8.6 7.9 8.1 9.1 3.4 3.6 4.6
12 Greece 6.2 RE 6.2 6.4 7.2 7.5 7.7 8.5 8.0 8.2 9.0 3.6 3.8 4.6
13 Hungary 5.4 RE 5.4 5.6 7.1 6.6 6.7 8.3 7.0 7.2 8.8 3.1 3.3 4.8
14 Ireland 5.0 RE 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 29 3.1 4.8
15 Italy 4.3 RE 4.3 4.5 7.1 5.6 5.8 8.4 6.1 6.3 9.0 1.6 1.8 4.5
16 Latvia 5.0 RE 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 29 3.1 4.8
17 Lithuania 4.9 RE 4.9 5.1 6.8 6.0 6.1 7.9 6.4 6.6 8.4 2.7 2.9 4.7
18 Luxembourg 5.7 RE 5.7 5.9 6.7 7.0 7.2 8.0 7.5 7.7 8.5 3.1 3.3 4.1
19 Malta 6.7 RE 6.7 6.9 7.1 8.2 8.4 8.6 8.7 8.9 9.1 3.9 4.1 4.3
20 Netherlands 5.6 RE 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.4
21 Poland 5.2 RE 5.2 5.4 6.9 6.4 6.5 8.1 6.8 7.0 8.5 3.0 3.1 4.7
22 Portugal 6.0 RE 6.0 6.2 6.9 7.3 7.5 8.2 7.8 8.0 8.7 3.4 3.6 4.3
23 Romania 5.0 RE 5.0 5.2 6.9 6.1 6.3 8.0 6.6 6.7 8.5 2.9 3.0 4.7
24 Slovakia 5.3 RE 5.3 5.5 6.8 6.5 6.6 8.0 6.9 7.1 8.4 2.9 3.1 4.4
25 Slovenia 5.0 RE 5.0 5.2 6.9 6.2 6.3 8.0 6.6 6.8 8.4 2.8 3.0 4.7
26 Spain 7.7 RE 7.7 8.0 9.0 9.3 9.5 10.5 9.8 10.1 11.1 4.8 5.0 6.0
27 Sweden 5.3 RE 5.3 5.5 6.9 6.5 6.7 8.0 7.0 7.1 8.5 3.0 3.2 4.5
28 UK 6.1 RE 6.1 6.2 7.7 7.2 7.4 8.9 7.7 7.9 9.3 3.8 4.0 5.4
29 USA 7.6 RE 7.6 7.8 7.7 9.1 9.3 9.2 9.7 9.9 9.8 4.7 4.9 4.8
Mean 5.5 5.5 5.7 7.0 6.7 6.9 8.3 7.2 7.4 8.7 3.1 3.3 4.6
SD 0.8 0.8 0.8 0.5 0.9 0.9 0.5 1.0 0.9 0.6 0.7 0.6 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
France 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 25.0 RE 25.0 25.6 29.4 29.3 29.9 33.8 31.0 31.6 35.4 16.5 17.1 20.9
2 Belgium 29.5 RE 29.5 30.2 33.7 33.9 34.5 38.0 35.6 36.2 39.7 21.0 21.6 25.1
3 Bulgaria 10.2 RE 10.2 10.8 19.5 14.5 15.2 23.9 16.2 16.8 25.5 1.7 2.3 11.0
4 Croatia 18.3 RE 18.3 18.9 24.4 22.6 23.3 28.7 24.3 25.0 30.4 9.8 10.4 15.9
5 Cyprus 16.7 RE 16.7 17.3 24.1 21.0 21.7 28.4 22.7 23.4 30.1 8.2 8.8 15.6
6 Czech Republic 18.4 RE 18.4 19.0 24.8 22.7 23.3 29.1 24.4 25.0 30.8 9.9 10.5 16.3
7 Denmark 23.3 RE 23.3 23.9 28.2 27.6 28.2 32.5 29.3 29.9 34.2 14.7 15.4 19.7
8 Estonia 14.7 RE 14.7 21.8 27.3 19.0 26.1 31.6 20.7 27.8 33.3 6.2 13.3 18.7
9 Finland 20.3 RE 20.3 20.9 26.3 24.5 25.2 30.5 26.2 26.8 32.1 12.0 12.6 18.0
11 Germany 30.1 RE 30.1 30.7 33.9 34.4 35.0 38.2 36.1 36.7 39.9 21.6 22.2 25.3
12 Greece 29.3 RE 29.3 29.9 32.4 33.6 34.2 36.8 35.3 35.9 38.4 20.8 21.4 23.9
13 Hungary 20.9 RE 20.9 21.5 27.3 25.2 25.8 31.6 26.9 27.5 33.3 12.3 13.0 18.8
14 Ireland 15.5 RE 15.5 16.2 23.3 19.9 20.5 27.6 21.6 22.2 29.3 7.0 7.7 14.8
15 Italy 24.0 RE 24.0 24.6 33.2 28.3 28.9 37.6 30.0 30.6 39.2 15.5 16.1 24.7
16 Latvia 15.7 RE 15.7 16.3 23.4 20.0 20.6 27.7 21.7 22.3 29.4 7.1 7.8 14.9
17 Lithuania 15.1 RE 15.1 15.7 22.8 19.4 20.0 27.1 21.1 21.7 28.8 6.5 7.2 14.3
18 Luxembourg 27.8 RE 27.8 28.4 30.9 32.1 32.8 35.2 33.8 34.5 36.9 19.3 19.9 22.4
19 Malta 34.7 RE 34.7 35.4 36.0 39.1 39.7 40.3 40.8 41.4 42.0 26.2 26.9 27.4
20 Netherlands 24.5 RE 24.5 25.2 29.0 28.9 29.5 33.3 30.6 31.2 35.0 16.0 16.7 20.5
21 Poland 19.2 RE 19.2 19.8 25.6 23.5 24.1 29.9 25.2 25.8 31.6 10.6 11.3 17.1
22 Portugal 28.9 RE 28.9 29.5 31.9 33.2 33.8 36.2 34.9 35.5 37.9 20.4 21.0 23.4
23 Romania 16.3 RE 16.3 17.0 23.7 20.7 21.3 28.1 22.3 23.0 29.7 7.8 8.4 15.2
24 Slovakia 21.4 RE 21.4 221 26.9 25.8 26.4 31.2 27.4 28.1 32.9 12.9 13.5 18.4
25 Slovenia 17.0 RE 17.0 17.7 24.1 21.4 22.0 28.4 23.0 23.7 30.1 8.5 9.2 15.6
26 Spain 34.5 RE 34.5 35.2 38.0 38.9 39.5 42.4 40.6 41.2 44.0 26.0 26.7 29.5
27 Sweden 21.2 RE 21.2 21.9 26.8 25.6 26.2 31.2 27.3 27.9 329 12.7 13.4 18.3
28 UK 23.0 RE 23.0 23.7 29.1 27.4 28.0 33.5 29.1 29.7 35.2 14.5 15.1 20.6
29 USA 39.1 RE 39.1 39.7 39.3 43.4 44.0 43.7 45.1 45.7 45.4 30.5 31.2 30.8
Mean 22.7 22.7 23.5 28.4 27.0 27.9 32.7 28.7 29.5 34.4 14.2 15.0 19.9
SD 6.9 6.9 6.7 4.8 6.9 6.7 4.8 6.9 6.7 4.8 6.9 6.7 4.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

France E = E *g E %‘ E %‘ E %‘

g g 2 g 2 g g g 2 g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.5 DE 7.8 8.4 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
2 Belgium 6.6 DE 7.4 8.2 6.6 8.9 9.7 7.7 8.9 9.7 7.7 4.7 5.5 4.5
3 Bulgaria 5.3 DE 8.4 9.0 5.3 8.9 9.5 5.7 8.9 9.5 5.7 7.7 8.3 4.5
4 Croatia 6.1 DE 8.0 8.6 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
5 Cyprus 6.0 DE 8.2 8.8 6.0 8.9 9.5 6.0 8.9 9.5 6.0 7.0 7.5 6.0
6 Czech Republic 6.0 DE 8.9 9.5 6.0 8.9 9.5 6.8 8.9 9.5 6.8 8.9 9.5 4.5
7 Denmark 6.4 DE 7.9 8.5 6.4 8.9 9.5 7.4 8.9 9.5 7.4 6.0 6.6 4.5
8 Estonia 4.8 DE 8.9 9.5 4.8 8.9 9.5 4.5 8.9 9.5 7.2 8.9 9.5 4.5
9 Finland 6.1 DE 8.0 8.6 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 7.1 DE 7.7 8.5 7.1 8.9 9.6 8.3 8.9 9.6 8.3 5.6 6.3 5.0
12 Greece 6.8 DE 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
13 Hungary 6.0 DE 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
14 Ireland 6.9 DE 8.2 8.8 6.9 8.9 9.5 7.5 8.9 9.5 7.5 7.1 7.7 5.7
15 Italy 5.4 DE 7.7 8.5 5.4 8.9 9.6 5.8 8.9 9.6 5.8 5.6 6.3 4.6
16 Latvia 5.7 DE 8.2 8.8 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
17 Lithuania 5.7 DE 8.2 8.8 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
18 Luxembourg 6.8 DE 7.6 8.2 6.8 8.9 9.5 8.0 8.9 9.5 8.0 5.4 5.9 4.5
19 Malta 7.3 DE 7.4 8.0 7.3 8.9 9.5 8.7 8.9 9.5 8.7 4.7 5.3 4.5
20 Netherlands 6.5 DE 7.8 8.4 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
21 Poland 6.0 DE 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
22 Portugal 6.8 DE 7.6 8.2 6.8 8.9 9.5 8.1 8.9 9.5 8.1 5.3 5.9 4.5
23 Romania 5.8 DE 8.9 9.5 5.8 8.9 9.5 6.4 8.9 9.5 6.4 8.9 9.5 4.5
24 Slovakia 6.2 DE 8.9 9.5 6.2 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
25 Slovenia 5.9 DE 8.1 8.8 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
26 Spain 7.7 RE 7.7 8.3 8.0 8.9 9.5 9.2 8.9 9.5 9.2 5.5 6.1 5.8
27 Sweden 6.2 DE 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
28 UK 6.1 DE 8.0 8.6 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
29 USA 7.1 DE 7.3 7.9 7.1 8.9 9.5 8.7 8.9 9.5 8.7 4.3 4.9 4.2
Mean 6.3 8.1 8.7 6.3 8.9 9.5 7.1 8.9 9.5 7.2 6.6 7.2 4.7
SD 0.6 0.5 0.4 0.7 0.0 0.1 1.0 0.0 0.1 0.9 1.3 1.3 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 35.6 DE 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
2 Belgium 36.7 DE 39.0 41.2 36.7 43.1 45.4 39.9 43.1 45.4 39.9 31.2 33.5 30.7
3 Bulgaria 32.2 DE 41.4 43.1 32.2 42.6 44.3 33.4 42.6 44.3 33.4 39.1 40.8 29.9
4 Croatia 34.5 DE 40.1 41.8 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
5 Cyprus 34.3 DE 40.6 42.3 34.3 42.6 44.3 34.3 42.6 44.3 34.3 37.0 38.7 34.3
6 Czech Republic 34.3 DE 42.6 44.3 34.3 42.6 44.3 36.6 42.6 44.3 36.6 42.6 44.3 29.9
7 Denmark 35.3 DE 39.7 41.4 35.3 42.6 44.3 38.2 42.6 44.3 38.2 34.4 36.1 29.9
8 Estonia 38.7 DE 42.6 44.3 38.7 42.6 44.3 38.1 42.6 44.3 44.3 42.6 44.3 38.1
9 Finland 34.5 DE 40.1 41.8 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 38.1 DE 39.8 42.0 38.1 43.1 45.3 41.5 43.1 45.3 41.5 33.6 35.8 32.0
12 Greece 36.5 DE 42.6 44.3 36.5 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 29.9
13 Hungary 34.3 DE 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.1 37.8 30.1
14 Ireland 36.8 DE 40.7 42.5 36.8 42.6 44.3 38.7 42.6 44.3 38.7 37.3 39.0 33.4
15 Italy 33.0 DE 39.7 41.9 33.0 43.0 45.2 34.2 43.0 45.2 34.2 33.5 35.7 30.7
16 Latvia 33.3 DE 40.7 42.5 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
17 Lithuania 33.3 DE 40.7 42.5 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
18 Luxembourg 36.6 DE 39.0 40.7 36.6 42.6 44.3 40.2 42.6 44.3 40.2 32.4 34.1 29.9
19 Malta 37.9 DE 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.3 32.1 29.9
20 Netherlands 35.6 DE 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
21 Poland 34.3 DE 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 35.9 37.6 29.9
22 Portugal 36.6 DE 39.0 40.7 36.6 42.6 44.3 40.3 42.6 44.3 40.3 32.3 34.0 29.9
23 Romania 33.6 DE 42.6 44.3 33.6 42.6 44.3 35.5 42.6 44.3 35.5 42.6 44.3 29.9
24 Slovakia 34.9 DE 42.6 44.3 34.9 42.6 44.3 37.6 42.6 44.3 37.6 42.6 44.3 29.9
25 Slovenia 34.2 DE 40.8 42.8 34.2 42.9 44.8 36.3 42.9 44.8 36.3 36.9 38.9 30.3
26 Spain 38.2 DE 39.1 40.9 38.2 42.6 44.3 41.6 42.6 44.3 41.6 32.8 34.5 31.8
27 Sweden 34.8 DE 39.9 41.7 34.8 42.6 44.3 37.5 42.6 44.3 37.5 35.1 36.8 29.9
28 UK 34.5 DE 40.1 41.8 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
29 USA 37.5 DE 37.9 39.7 37.5 42.6 44.3 42.2 42.6 44.3 42.2 29.3 31.0 28.9
Mean 35.4 40.3 42.1 35.4 42.6 44.4 37.9 42.6 44.4 38.1 36.0 37.8 30.7
SD 1.7 1.3 1.3 1.7 0.2 0.3 2.4 0.2 0.3 2.7 3.8 3.7 1.8



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Germany [ = E *g E %‘ E %‘ E %‘

g g 2 g 2 g g g 2 g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 RE 6.0 6.2 6.6 6.9 7.1 7.5 6.9 7.1 7.5 4.4 4.5 5.0
2 Belgium 5.6 RE 5.6 5.8 6.2 6.7 6.8 7.2 6.7 6.8 7.2 3.7 3.9 4.3
3 Bulgaria 4.9 RE 4.9 5.0 6.5 5.6 5.7 7.3 5.6 5.7 7.3 3.5 3.6 5.1
4 Croatia 5.1 RE 5.1 5.3 6.1 6.0 6.1 7.0 6.0 6.1 7.0 3.6 3.7 4.6
5 Cyprus 5.5 RE 5.5 5.6 6.7 6.3 6.4 7.5 6.3 6.4 7.5 4.0 4.1 5.2
6 Czech Republic 5.3 RE 5.3 5.5 6.4 6.2 6.3 7.2 6.2 6.3 7.2 3.8 3.9 4.9
7 Denmark 5.8 RE 5.8 6.0 6.6 6.7 6.9 7.4 6.7 6.9 7.4 4.2 4.4 4.9
8 Estonia 4.2 RE 4.2 6.0 6.9 5.0 6.9 7.7 5.0 6.9 7.7 2.6 4.5 5.3
9 Finland 5.7 RE 5.7 5.8 6.6 6.5 6.6 7.5 6.5 6.6 7.5 4.1 4.3 5.1
10 France 7.1 DE 7.7 8.5 7.1 8.9 9.6 8.3 8.9 9.6 8.3 5.6 6.3 5.0
12 Greece 6.6 RE 6.6 6.7 6.8 7.5 7.7 7.7 7.5 7.7 7.7 4.8 5.0 5.0
13 Hungary 5.7 RE 5.7 5.9 6.8 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
14 Ireland 5.3 RE 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
15 Italy 4.6 RE 4.6 4.8 6.7 5.6 5.8 7.7 5.6 5.8 7.7 2.8 3.0 4.9
16 Latvia 5.3 RE 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
17 Lithuania 5.2 RE 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
18 Luxembourg 6.1 RE 6.1 6.2 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
19 Malta 6.7 DE 7.1 7.3 6.7 8.2 8.3 7.8 8.2 8.3 7.8 5.2 5.4 4.8
20 Netherlands 5.9 RE 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
21 Poland 5.5 RE 5.5 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
22 Portugal 6.3 RE 6.3 6.5 6.5 7.3 7.5 7.5 7.3 7.5 7.5 4.6 4.7 4.8
23 Romania 5.3 RE 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
24 Slovakia 5.6 RE 5.6 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.2 4.9
25 Slovenia 5.3 RE 5.3 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
26 Spain 8.2 RE 8.2 8.3 8.5 9.3 9.4 9.6 9.3 9.4 9.6 6.1 6.3 6.5
27 Sweden 5.7 RE 5.7 5.8 6.5 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 4.9
28 UK 6.4 RE 6.4 6.5 7.4 7.2 7.4 8.2 7.2 7.4 8.2 4.8 5.0 5.8
29 USA 7.3 DE 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
Mean 5.8 5.9 6.1 6.7 6.8 7.0 7.6 6.8 7.0 7.6 4.2 4.4 5.1
SD 0.8 0.9 0.9 0.4 1.0 1.0 0.5 1.0 1.0 0.5 0.8 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Germany 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.5 RE 23.5 24.0 25.7 26.8 27.3 29.0 26.8 27.3 29.0 17.3 17.9 19.5
2 Belgium 28.3 RE 28.3 28.9 30.2 31.6 32.2 33.5 31.6 32.2 33.5 22.2 22.7 24.0
3 Bulgaria 7.9 RE 7.9 8.4 15.3 11.2 11.8 18.6 11.2 11.8 18.6 1.8 2.3 9.1
4 Croatia 16.5 RE 16.5 17.0 20.4 19.8 20.3 23.7 19.8 20.3 23.7 10.3 10.9 14.2
5 Cyprus 14.8 RE 14.8 15.3 20.1 18.1 18.6 23.4 18.1 18.6 23.4 8.6 9.2 13.9
6 Czech Republic 16.5 RE 16.5 17.1 20.8 19.8 20.4 24.1 19.8 20.4 24.1 10.4 10.9 14.6
7 Denmark 21.7 RE 21.7 22.2 24.4 25.0 25.5 27.7 25.0 25.5 27.7 15.5 16.1 18.2
8 Estonia 12.6 RE 12.6 20.0 23.4 15.9 23.3 26.7 15.9 23.3 26.7 6.5 13.9 17.2
9 Finland 18.6 RE 18.6 19.1 22.4 21.8 22.3 25.6 21.8 22.3 25.6 12.6 13.1 16.4
10 France 38.1 DE 39.8 42.0 38.1 43.1 45.3 41.5 43.1 45.3 41.5 33.6 35.8 32.0
12 Greece 28.0 RE 28.0 28.6 28.8 31.3 31.9 32.2 31.3 31.9 32.2 21.9 22.4 22.7
13 Hungary 19.2 RE 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
14 Ireland 13.6 RE 13.6 14.1 19.2 16.9 17.4 22.5 16.9 17.4 22.5 7.4 7.9 13.0
15 Italy 22.5 RE 22.5 23.0 29.7 25.8 26.3 33.0 25.8 26.3 33.0 16.3 16.9 23.5
16 Latvia 13.7 RE 13.7 14.2 19.3 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
17 Lithuania 13.1 RE 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
18 Luxembourg 26.5 RE 26.5 27.0 27.2 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
19 Malta 32.6 DE 33.8 34.3 32.6 37.1 37.6 35.9 37.1 37.6 35.9 27.6 28.2 26.4
20 Netherlands 23.0 RE 23.0 23.6 25.2 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
21 Poland 17.4 RE 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 249 11.2 11.7 15.5
22 Portugal 27.6 RE 27.6 28.2 28.3 30.9 31.5 31.6 30.9 31.5 31.6 21.5 22.0 22.1
23 Romania 14.4 RE 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
24 Slovakia 19.8 RE 19.8 20.3 23.0 23.1 23.6 26.3 23.1 23.6 26.3 13.6 14.1 16.8
25 Slovenia 15.1 RE 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
26 Spain 33.6 RE 33.6 34.1 34.8 36.9 37.4 38.1 36.9 37.4 38.1 27.4 28.0 28.6
27 Sweden 19.6 RE 19.6 20.1 23.0 22.9 23.4 26.3 229 23.4 26.3 13.4 13.9 16.8
28 UK 21.4 RE 21.4 22.0 25.4 24.8 25.3 28.7 24.8 25.3 28.7 15.3 15.8 19.2
29 USA 36.1 DE 38.3 38.9 36.1 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
Mean 21.3 21.4 22.3 24.9 24.8 25.6 28.2 24.8 25.6 28.2 15.3 16.1 18.7
SD 7.6 7.9 7.9 5.6 7.9 7.9 5.6 7.9 7.9 5.6 7.9 7.9 5.6



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Germany 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.3 DE 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
2 Belgium 6.2 RE 6.2 6.4 6.4 7.4 7.6 7.4 7.4 7.6 7.4 3.9 4.1 4.7
3 Bulgaria 5.3 DE 7.1 7.1 5.3 7.4 7.4 5.7 7.4 7.4 5.7 6.4 6.4 4.7
4 Croatia 6.0 DE 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
5 Cyprus 5.9 DE 6.8 6.8 5.9 7.4 7.4 5.9 7.4 7.4 5.9 5.8 5.8 5.9
6 Czech Republic 5.9 DE 7.4 7.4 5.9 7.4 7.4 6.6 7.4 7.4 6.6 7.4 7.4 4.7
7 Denmark 6.2 DE 6.6 6.6 6.2 7.4 7.4 7.0 7.4 7.4 7.0 5.0 5.0 4.7
8 Estonia 4.9 DE 7.4 7.4 4.9 7.4 7.4 4.7 7.4 7.4 6.9 7.4 7.4 4.7
9 Finland 6.0 DE 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
10 France 6.1 RE 6.1 6.3 7.2 7.4 7.6 8.6 7.9 8.1 9.1 3.4 3.6 4.6
12 Greece 6.6 DE 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
13 Hungary 5.9 DE 6.8 6.8 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
14 Ireland 6.7 DE 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
15 Italy 5.4 DE 6.4 6.6 5.4 7.4 7.6 5.7 7.4 7.6 5.7 4.6 4.8 4.7
16 Latvia 5.7 DE 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
17 Lithuania 5.7 DE 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
18 Luxembourg 6.4 RE 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.5 4.5 4.7
19 Malta 6.2 RE 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
20 Netherlands 6.3 DE 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
21 Poland 5.9 DE 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
22 Portugal 6.4 RE 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.4 4.4 4.7
23 Romania 5.7 DE 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
24 Slovakia 6.1 DE 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
25 Slovenia 5.8 DE 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
26 Spain 6.4 RE 6.4 6.4 7.6 7.4 7.4 8.6 7.4 7.4 8.6 4.6 4.6 5.8
27 Sweden 6.1 DE 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
28 UK 6.0 DE 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
29 USA 6.0 RE 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
Mean 6.0 6.7 6.8 6.2 7.4 7.5 6.9 7.4 7.5 7.0 5.4 5.5 4.8
SD 0.4 0.4 0.4 0.6 0.0 0.1 0.9 0.1 0.2 0.8 1.2 1.1 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Germany 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 27.7 DE 28.5 28.5 27.7 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
2 Belgium 28.1 RE 28.1 28.7 28.9 32.3 329 32.1 32.3 32.9 32.1 20.4 21.0 23.0
3 Bulgaria 24.3 DE 30.3 30.3 24.3 31.5 31.5 25.6 31.5 31.5 25.6 28.0 28.0 22.1
4 Croatia 26.6 DE 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
5 Cyprus 26.4 DE 29.6 29.6 26.4 31.5 31.5 26.4 31.5 31.5 26.4 26.0 26.0 26.4
6 Czech Republic 26.4 DE 31.5 31.5 26.4 31.5 31.5 28.7 31.5 31.5 28.7 31.5 31.5 22.1
7 Denmark 27.4 DE 28.7 28.7 27.4 31.5 31.5 30.3 31.5 31.5 30.3 23.3 23.3 22.1
8 Estonia 31.5 RE 31.5 31.5 32.2 31.5 31.5 31.6 31.5 31.5 37.9 31.5 31.5 31.6
9 Finland 26.6 DE 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
10 France 30.1 RE 30.1 30.7 33.9 34.4 35.0 38.2 36.1 36.7 39.9 21.6 22.2 25.3
12 Greece 28.6 DE 31.5 31.5 28.6 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
13 Hungary 26.4 DE 29.3 29.3 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
14 Ireland 28.9 DE 29.7 29.7 28.9 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
15 Italy 25.2 DE 28.8 29.3 25.2 32.1 32.6 26.4 32.1 32.6 26.4 22.7 23.1 22.9
16 Latvia 25.5 DE 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
17 Lithuania 25.5 DE 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
18 Luxembourg 28.0 RE 28.0 28.0 28.7 31.5 31.5 32.2 31.5 31.5 32.2 21.4 21.4 22.1
19 Malta 27.3 RE 27.3 27.3 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
20 Netherlands 27.7 DE 28.5 28.5 27.7 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
21 Poland 26.4 DE 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
22 Portugal 27.9 RE 27.9 27.9 28.7 31.5 31.5 32.3 31.5 31.5 32.3 21.3 21.3 22.1
23 Romania 25.7 DE 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
24 Slovakia 27.0 DE 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
25 Slovenia 26.4 DE 29.8 30.1 26.4 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
26 Spain 28.1 RE 28.1 28.1 30.3 31.5 31.5 33.7 31.5 31.5 33.7 21.8 21.8 23.9
27 Sweden 26.9 DE 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
28 UK 26.6 DE 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
29 USA 29.5 RE 29.5 31.5 32.7 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
Mean 27.2 29.4 29.6 27.8 31.8 31.9 30.3 31.8 32.0 30.6 25.1 25.2 23.0
SD 1.5 1.2 1.2 2.3 0.7 1.1 3.0 1.0 1.3 3.5 3.6 3.5 2.0



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.4 DE 6.9 6.9 6.4 6.9 6.9 7.3 6.9 6.9 7.3 6.9 6.9 4.6
2 Belgium 5.9 DE 6.7 6.7 5.9 6.7 6.7 7.0 6.7 6.7 7.0 6.7 6.7 3.9
3 Bulgaria 5.6 RE 5.6 5.6 6.3 5.6 5.6 7.1 5.6 5.6 7.1 5.6 5.6 4.8
4 Croatia 5.9 DE 6.0 6.0 5.9 6.0 6.0 6.8 6.0 6.0 6.8 6.0 6.0 4.2
5 Cyprus 6.3 RE 6.3 6.3 6.5 6.3 6.3 7.3 6.3 6.3 7.3 6.3 6.3 4.9
6 Czech Republic 6.2 DE 6.2 6.2 6.2 6.2 6.2 7.0 6.2 6.2 7.0 6.2 6.2 4.5
7 Denmark 6.3 DE 6.7 6.7 6.3 6.7 6.7 7.2 6.7 6.7 7.2 6.7 6.7 4.6
8 Estonia 5.0 RE 5.0 6.7 6.6 5.0 6.7 7.5 5.0 6.7 7.5 5.0 6.7 5.0
9 Finland 6.4 DE 6.5 6.5 6.4 6.5 6.5 7.3 6.5 6.5 7.3 6.5 6.5 4.8
10 France 6.8 DE 8.9 9.5 6.8 8.9 9.5 8.0 8.9 9.5 8.0 8.9 9.5 4.5
11 Germany 6.6 DE 7.4 7.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 7.4 7.4 4.7
13 Hungary 6.6 DE 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.1 RE 6.1 6.1 6.4 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
15 Italy 5.6 RE 5.6 5.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 5.6 5.6 4.6
16 Latvia 6.1 RE 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
17 Lithuania 6.0 RE 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
18 Luxembourg 6.0 DE 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
19 Malta 6.4 DE 8.2 8.2 6.4 8.2 8.2 7.5 8.2 8.2 7.5 8.2 8.2 4.4
20 Netherlands 6.3 DE 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
21 Poland 6.4 DE 6.4 6.4 6.4 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
22 Portugal 6.2 DE 7.3 7.3 6.2 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
23 Romania 6.1 RE 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
24 Slovakia 6.2 DE 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
25 Slovenia 6.2 RE 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
26 Spain 8.2 DE 9.3 9.3 8.2 9.3 9.3 9.4 9.3 9.3 9.4 9.3 9.3 6.1
27 Sweden 6.3 DE 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
28 UK 7.1 DE 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
29 USA 7.5 RE 7.5 12.3 8.0 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0
Mean 6.3 6.7 7.0 6.5 6.8 7.0 7.5 6.8 7.0 7.5 6.6 6.8 4.7
SD 0.6 0.9 1.4 0.5 1.0 1.6 0.6 1.0 1.6 0.6 1.0 1.0 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Greece 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.9 DE 26.0 26.0 23.9 26.0 26.0 27.4 26.0 26.0 27.4 26.0 26.0 17.3
2 Belgium 28.4 DE 31.0 31.0 28.4 31.0 31.0 32.0 31.0 31.0 32.0 31.0 31.0 21.9
3 Bulgaria 10.2 RE 10.2 10.2 13.3 10.2 10.2 16.8 10.2 10.2 16.8 10.2 10.2 6.7
4 Croatia 18.5 DE 18.9 18.9 18.5 18.9 18.9 22.0 18.9 18.9 22.0 18.9 18.9 11.9
5 Cyprus 17.2 RE 17.2 17.2 18.2 17.2 17.2 21.7 17.2 17.2 21.7 17.2 17.2 11.6
6 Czech Republic 18.9 DE 19.0 19.0 18.9 19.0 19.0 22.5 19.0 19.0 22.5 19.0 19.0 12.4
7 Denmark 22.6 DE 24.2 24.2 22.6 24.2 24.2 26.1 24.2 24.2 26.1 24.2 24.2 16.0
8 Estonia 15.0 RE 15.0 22.0 21.6 15.0 22.0 25.1 15.0 22.0 25.1 15.0 22.0 15.0
9 Finland 20.6 DE 20.9 20.9 20.6 20.9 20.9 24.0 20.9 20.9 24.0 20.9 20.9 14.2
10 France 36.5 DE 42.6 44.3 36.5 42.6 44.3 40.1 42.6 44.3 40.1 42.6 44.3 29.9
11 Germany 28.6 DE 31.5 31.5 28.6 31.5 31.5 32.2 31.5 31.5 32.2 31.5 31.5 22.1
13 Hungary 21.6 DE 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 15.9 RE 15.9 15.9 17.3 15.9 15.9 20.8 15.9 15.9 20.8 15.9 15.9 10.7
15 Italy 25.1 RE 25.1 25.1 28.0 25.1 25.1 31.5 25.1 25.1 31.5 25.1 25.1 21.4
16 Latvia 16.1 RE 16.1 16.1 17.4 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
17 Lithuania 15.5 RE 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
18 Luxembourg 25.5 DE 29.1 29.1 25.5 29.1 29.1 29.0 29.1 29.1 29.0 29.1 29.1 18.9
19 Malta 30.9 DE 36.5 36.5 30.9 36.5 36.5 34.4 36.5 36.5 34.4 36.5 36.5 24.3
20 Netherlands 23.4 DE 25.6 25.6 23.4 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
21 Poland 19.8 DE 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
22 Portugal 26.5 DE 30.2 30.2 26.5 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 20.0
23 Romania 16.8 RE 16.8 16.8 17.8 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 11.2
24 Slovakia 21.2 DE 22.3 22.3 21.2 22.3 22.3 24.7 22.3 22.3 24.7 22.3 22.3 14.6
25 Slovenia 17.5 RE 17.5 17.5 18.2 17.5 17.5 21.7 17.5 17.5 21.7 17.5 17.5 11.6
26 Spain 33.1 DE 36.3 36.3 33.1 36.3 36.3 36.6 36.3 36.3 36.6 36.3 36.3 26.5
27 Sweden 211 DE 22.0 22.0 21.1 22.0 22.0 24.7 22.0 22.0 24.7 22.0 22.0 14.6
28 UK 23.6 DE 24.0 24.0 23.6 24.0 24.0 27.1 24.0 24.0 27.1 24.0 24.0 17.0
29 USA 47.8 RE 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4
Mean 22.9 24.2 24.9 23.7 24.4 25.1 27.2 24.4 25.1 27.2 24.0 24.7 17.1
SD 7.5 8.7 9.8 7.2 9.0 10.2 7.2 9.0 10.2 7.2 8.1 9.0 7.2



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Greece 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.3 DE 6.6 6.6 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
2 Belgium 6.3 RE 6.3 6.5 6.4 7.5 7.7 7.3 7.5 7.7 7.3 4.1 4.3 4.7
3 Bulgaria 5.3 DE 7.2 7.2 5.3 7.5 7.5 5.6 7.5 7.5 5.6 6.5 6.5 4.7
4 Croatia 5.9 DE 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
5 Cyprus 5.9 DE 7.0 7.0 5.9 7.5 7.5 5.9 7.5 7.5 5.9 5.9 5.9 5.9
6 Czech Republic 5.9 DE 7.5 7.5 5.9 7.5 7.5 6.5 7.5 7.5 6.5 7.5 7.5 4.7
7 Denmark 6.2 DE 6.7 6.7 6.2 7.5 7.5 7.0 7.5 7.5 7.0 5.2 5.2 4.7
8 Estonia 4.9 DE 7.5 7.5 4.9 7.5 7.5 4.7 7.5 7.5 6.8 7.5 7.5 4.7
9 Finland 5.9 DE 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
10 France 6.2 RE 6.2 6.4 7.2 7.5 7.7 8.5 8.0 8.2 9.0 3.6 3.8 4.6
11 Germany 6.6 RE 6.6 6.7 6.8 7.5 7.7 7.7 7.5 7.7 7.7 4.8 5.0 5.0
13 Hungary 5.9 DE 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.7 5.7 4.7
14 Ireland 6.6 DE 7.0 7.0 6.6 7.5 7.5 7.1 7.5 7.5 7.1 6.0 6.0 5.6
15 Italy 5.3 DE 6.6 6.7 5.3 7.5 7.6 5.7 7.5 7.6 5.7 4.8 4.9 4.7
16 Latvia 5.6 DE 7.0 7.0 5.6 7.5 7.5 6.1 7.5 7.5 6.1 6.0 6.0 4.7
17 Lithuania 5.6 DE 7.0 7.0 5.6 7.5 7.5 6.1 7.5 7.5 6.1 6.0 6.0 4.7
18 Luxembourg 6.5 RE 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.6 4.6 4.7
19 Malta 6.3 RE 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.7
20 Netherlands 6.3 DE 6.6 6.6 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
21 Poland 5.9 DE 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.6 5.6 4.7
22 Portugal 6.5 RE 6.5 6.5 6.5 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
23 Romania 5.7 DE 7.5 7.5 5.7 7.5 7.5 6.2 7.5 7.5 6.2 7.5 7.5 4.7
24 Slovakia 6.1 DE 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.7
25 Slovenia 5.8 DE 6.9 7.0 5.8 7.5 7.6 6.3 7.5 7.6 6.3 5.8 5.9 4.7
26 Spain 6.5 RE 6.5 6.5 7.5 7.5 7.5 8.5 7.5 7.5 8.5 4.8 4.8 5.7
27 Sweden 6.0 DE 6.8 6.8 6.0 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7
28 UK 5.9 DE 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
29 USA 6.1 RE 6.1 7.1 7.0 7.5 8.6 8.5 7.5 8.6 8.5 3.4 4.5 4.3
Mean 6.0 6.8 6.9 6.1 7.5 7.6 6.8 7.5 7.6 6.9 5.5 5.6 4.8
SD 0.4 0.4 0.3 0.6 0.0 0.2 0.9 0.1 0.2 0.8 1.1 1.0 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Greece 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 26.2 DE 27.6 27.6 26.2 30.6 30.6 29.2 30.6 30.6 29.2 21.9 21.9 20.5
2 Belgium 27.3 RE 27.3 27.8 27.4 31.4 32.0 30.6 31.4 32.0 30.6 19.6 20.2 21.5
3 Bulgaria 22.8 DE 29.4 29.4 22.8 30.6 30.6 24.0 30.6 30.6 24.0 27.2 27.2 20.5
4 Croatia 25.1 DE 28.2 28.2 25.1 30.6 30.6 27.5 30.6 30.6 27.5 23.7 23.7 20.5
5 Cyprus 24.9 DE 28.7 28.7 24.9 30.6 30.6 24.9 30.6 30.6 24.9 25.1 25.1 24.9
6 Czech Republic 24.8 DE 30.6 30.6 24.8 30.6 30.6 27.2 30.6 30.6 27.2 30.6 30.6 20.5
7 Denmark 25.9 DE 27.8 27.8 25.9 30.6 30.6 28.7 30.6 30.6 28.7 22.5 22.5 20.5
8 Estonia 30.6 RE 30.6 30.6 31.0 30.6 30.6 30.3 30.6 30.6 36.6 30.6 30.6 30.3
9 Finland 25.1 DE 28.2 28.2 25.1 30.6 30.6 27.5 30.6 30.6 27.5 23.7 23.7 20.5
10 France 29.3 RE 29.3 29.9 32.4 33.6 34.2 36.8 35.3 35.9 38.4 20.8 21.4 23.9
11 Germany 28.0 RE 28.0 28.6 28.8 31.3 31.9 32.2 31.3 31.9 32.2 21.9 22.4 22.7
13 Hungary 24.9 DE 28.4 28.4 24.9 30.6 30.6 27.2 30.6 30.6 27.2 24.1 24.1 20.7
14 Ireland 27.4 DE 28.8 28.8 27.4 30.6 30.6 29.2 30.6 30.6 29.2 25.4 25.4 24.0
15 Italy 23.7 DE 27.9 28.4 23.7 31.2 31.7 24.9 31.2 31.7 24.9 21.8 22.3 21.4
16 Latvia 23.9 DE 28.8 28.8 23.9 30.6 30.6 25.8 30.6 30.6 25.8 25.4 25.4 20.5
17 Lithuania 23.9 DE 28.8 28.8 23.9 30.6 30.6 25.8 30.6 30.6 25.8 25.4 25.4 20.5
18 Luxembourg 27.1 RE 27.1 27.1 27.2 30.6 30.6 30.7 30.6 30.6 30.7 20.5 20.5 20.5
19 Malta 26.4 RE 26.4 26.4 28.5 30.6 30.6 32.7 30.6 30.6 32.7 18.5 18.5 20.5
20 Netherlands 26.2 DE 27.6 27.6 26.2 30.6 30.6 29.2 30.6 30.6 29.2 21.9 21.9 20.5
21 Poland 24.8 DE 28.3 28.3 24.8 30.6 30.6 27.2 30.6 30.6 27.2 24.0 24.0 20.5
22 Portugal 27.0 RE 27.0 27.0 27.2 30.6 30.6 30.8 30.6 30.6 30.8 20.4 20.4 20.5
23 Romania 24.2 DE 30.6 30.6 24.2 30.6 30.6 26.1 30.6 30.6 26.1 30.6 30.6 20.5
24 Slovakia 25.5 DE 30.6 30.6 25.5 30.6 30.6 28.2 30.6 30.6 28.2 30.6 30.6 20.5
25 Slovenia 24.9 DE 28.9 29.2 24.9 31.0 31.3 26.9 31.0 31.3 26.9 25.1 25.4 21.0
26 Spain 27.2 RE 27.2 27.2 28.8 30.6 30.6 32.2 30.6 30.6 32.2 20.9 20.9 22.4
27 Sweden 25.4 DE 28.0 28.0 25.4 30.6 30.6 28.0 30.6 30.6 28.0 23.2 23.2 20.5
28 UK 25.1 DE 28.2 28.2 25.1 30.6 30.6 27.5 30.6 30.6 27.5 23.7 23.7 20.5
29 USA 30.5 RE 30.5 33.9 33.6 35.1 38.6 38.2 35.1 38.6 38.2 21.9 25.4 25.0
Mean 26.0 28.5 28.7 26.4 31.0 31.2 28.9 31.0 31.3 29.2 24.0 24.2 21.7
SD 1.9 1.2 1.5 2.6 1.0 1.6 3.3 1.2 1.7 3.7 3.4 3.3 2.2



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Hungary 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.7
2 Belgium 5.2 DE 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
3 Bulgaria 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.2 4.2 4.9
4 Croatia 5.3 DE 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.4 4.4 4.3
5 Cyprus 5.8 RE 5.8 5.8 6.0 6.3 6.3 6.5 6.3 6.3 6.5 4.8 4.8 4.9
6 Czech Republic 5.6 RE 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.6 4.6 4.6
7 Denmark 5.7 DE 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
8 Estonia 4.4 RE 4.4 6.2 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.4 5.1 5.0
9 Finland 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
10 France 6.0 DE 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.6
11 Germany 5.9 DE 6.8 6.8 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 5.9 DE 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.7 5.7 4.7
14 Ireland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.0 RE 5.0 5.0 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.8 3.8 4.6
16 Latvia 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.5 RE 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
18 Luxembourg 5.4 DE 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
19 Malta 5.7 DE 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.2 6.2 4.4
20 Netherlands 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
21 Poland 5.8 RE 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
22 Portugal 5.6 DE 6.7 6.7 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.5 5.5 4.4
23 Romania 5.6 RE 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 DE 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
25 Slovenia 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
26 Spain 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.2 9.3 9.3 8.2 7.1 7.1 6.1
27 Sweden 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
28 UK 6.6 DE 6.7 6.7 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
29 USA 6.3 DE 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
Mean 5.7 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.1 5.2 4.7
SD 0.5 1.0 1.0 0.4 1.0 1.1 0.4 1.0 1.1 0.4 0.8 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Hungary 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.7 DE 23.8 23.8 21.7 26.0 26.0 23.9 26.0 26.0 23.9 19.5 19.5 17.4
2 Belgium 26.2 DE 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.5 24.5 22.0
3 Bulgaria 7.9 RE 7.9 7.9 11.1 10.2 10.2 13.4 10.2 10.2 13.4 3.7 3.7 6.9
4 Croatia 16.3 DE 16.6 16.6 16.3 18.9 18.9 18.6 18.9 18.9 18.6 12.4 12.4 12.1
5 Cyprus 14.9 RE 14.9 14.9 16.0 17.2 17.2 18.2 17.2 17.2 18.2 10.7 10.7 11.7
6 Czech Republic 16.7 RE 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.5 12.5 12.5
7 Denmark 20.4 DE 21.9 21.9 20.4 24.2 24.2 22.6 24.2 24.2 22.6 17.7 17.7 16.1
8 Estonia 12.7 RE 12.7 19.7 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.5 15.5 15.1
9 Finland 18.4 DE 18.7 18.7 18.4 20.9 20.9 20.6 20.9 20.9 20.6 14.6 14.6 14.3
10 France 34.3 DE 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 36.1 37.8 30.1
11 Germany 26.4 DE 29.3 29.3 26.4 31.5 31.5 28.7 31.5 31.5 28.7 25.0 25.0 22.2
12 Greece 24.9 DE 28.4 28.4 24.9 30.6 30.6 27.2 30.6 30.6 27.2 24.1 24.1 20.7
14 Ireland 13.7 RE 13.7 13.7 15.1 15.9 15.9 17.3 15.9 15.9 17.3 9.5 9.5 10.8
15 Italy 22.8 RE 22.8 22.8 25.7 25.1 25.1 28.0 25.1 25.1 28.0 18.6 18.6 21.5
16 Latvia 13.8 RE 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
17 Lithuania 13.2 RE 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
18 Luxembourg 23.2 DE 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
19 Malta 28.7 DE 34.2 34.2 28.7 36.5 36.5 30.9 36.5 36.5 30.9 30.0 30.0 24.4
20 Netherlands 21.2 DE 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
21 Poland 17.5 RE 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
22 Portugal 24.3 DE 28.0 28.0 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.7 23.7 20.1
23 Romania 14.5 RE 14.5 14.5 15.6 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
24 Slovakia 18.9 DE 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.8 15.8 14.7
25 Slovenia 15.3 RE 15.3 15.3 16.0 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
26 Spain 30.9 DE 34.0 34.0 30.9 36.3 36.3 33.2 36.3 36.3 33.2 29.8 29.8 26.7
27 Sweden 18.9 DE 19.8 19.8 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.5 15.5 14.7
28 UK 21.3 DE 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.4 17.4 17.1
29 USA 34.6 DE 40.6 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
Mean 20.5 22.1 22.5 21.2 24.4 24.8 23.5 24.4 24.8 23.5 17.9 18.3 17.0
SD 6.5 8.3 8.4 5.9 8.3 8.4 5.9 8.3 8.4 5.9 8.3 8.4 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Hungary IS él E *g E %‘ E %‘ E %‘

E g 2 g g g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 RE 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
2 Belgium 5.5 RE 5.5 5.7 6.4 6.6 6.7 7.3 6.6 6.7 7.3 3.5 3.7 4.9
3 Bulgaria 5.5 DE 6.3 6.3 5.5 6.6 6.6 5.8 6.6 6.6 5.8 5.7 5.7 4.9
4 Croatia 6.0 RE 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
5 Cyprus 6.0 DE 6.1 6.1 6.0 6.6 6.6 6.0 6.6 6.6 6.0 5.2 5.2 6.0
6 Czech Republic 6.0 DE 6.6 6.6 6.0 6.6 6.6 6.6 6.6 6.6 6.6 6.6 6.6 4.9
7 Denmark 5.9 RE 5.9 5.9 6.3 6.6 6.6 7.0 6.6 6.6 7.0 4.5 4.5 4.9
8 Estonia 5.1 DE 6.6 6.6 5.1 6.6 6.6 4.9 6.6 6.6 6.8 6.6 6.6 4.9
9 Finland 6.0 RE 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
10 France 5.4 RE 5.4 5.6 7.1 6.6 6.7 8.3 7.0 7.2 8.8 3.1 3.3 4.8
11 Germany 5.7 RE 5.7 5.9 6.8 6.6 6.7 7.7 6.6 6.7 7.7 4.2 4.3 5.3
12 Greece 6.6 DE 6.6 6.6 6.6 6.6 6.6 7.5 6.6 6.6 7.5 6.6 6.6 4.9
14 Ireland 6.1 RE 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.5 DE 5.7 5.9 5.5 6.6 6.7 5.8 6.6 6.7 5.8 4.2 4.3 4.9
16 Latvia 5.8 DE 6.1 6.1 5.8 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
17 Lithuania 5.8 DE 6.1 6.1 5.8 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
18 Luxembourg 5.7 RE 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
19 Malta 5.5 RE 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
20 Netherlands 5.8 RE 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
21 Poland 6.0 RE 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
22 Portugal 5.7 RE 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
23 Romania 5.8 DE 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
24 Slovakia 6.2 DE 6.6 6.6 6.2 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
25 Slovenia 5.9 DE 6.1 6.1 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
26 Spain 5.7 RE 5.7 5.7 7.5 6.6 6.6 8.3 6.6 6.6 8.3 4.1 4.1 5.9
27 Sweden 5.9 RE 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
28 UK 6.0 RE 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
29 USA 5.2 RE 5.2 7.1 7.2 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
Mean 5.8 6.0 6.1 6.3 6.6 6.7 6.9 6.6 6.7 7.0 4.8 4.9 5.0
SD 0.3 0.4 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.8 1.1 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Hungary 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 18.6 RE 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
2 Belgium 18.4 RE 18.4 19.0 22.0 22.6 23.1 25.2 22.6 23.1 25.2 10.7 11.3 16.0
3 Bulgaria 17.3 DE 20.4 20.4 17.3 21.6 21.6 18.5 21.6 21.6 18.5 18.2 18.2 15.0
4 Croatia 19.2 RE 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
5 Cyprus 19.4 DE 19.7 19.7 19.4 21.6 21.6 19.4 21.6 21.6 19.4 16.1 16.1 19.4
6 Czech Republic 19.3 DE 21.6 21.6 19.3 21.6 21.6 21.6 21.6 21.6 21.6 21.6 21.6 15.0
7 Denmark 18.8 RE 18.8 18.8 20.4 21.6 21.6 23.2 21.6 21.6 23.2 13.5 13.5 15.0
8 Estonia 21.6 RE 21.6 21.6 26.4 21.6 21.6 25.8 21.6 21.6 32.1 21.6 21.6 25.8
9 Finland 19.2 RE 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
10 France 20.9 RE 20.9 21.5 27.3 25.2 25.8 31.6 26.9 27.5 33.3 12.3 13.0 18.8
11 Germany 19.2 RE 19.2 19.7 23.4 22.5 23.0 26.7 22.5 23.0 26.7 13.0 13.5 17.3
12 Greece 21.6 DE 21.6 21.6 21.6 21.6 21.6 25.1 21.6 21.6 25.1 21.6 21.6 15.0
14 Ireland 19.8 RE 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 18.3 DE 19.1 19.5 18.3 22.4 229 19.5 22.4 22.9 19.5 12.9 13.4 16.0
16 Latvia 18.4 DE 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
17 Lithuania 18.4 DE 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
18 Luxembourg 18.1 RE 18.1 18.1 21.6 21.6 21.6 25.2 21.6 21.6 25.2 11.5 11.5 15.0
19 Malta 17.4 RE 17.4 17.4 23.0 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
20 Netherlands 18.6 RE 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
21 Poland 19.3 RE 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
22 Portugal 18.0 RE 18.0 18.0 21.7 21.6 21.6 25.3 21.6 21.6 25.3 11.4 11.4 15.0
23 Romania 18.7 DE 21.6 21.6 18.7 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
24 Slovakia 20.0 DE 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
25 Slovenia 19.4 DE 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
26 Spain 18.2 RE 18.2 18.2 23.3 21.6 21.6 26.7 21.6 21.6 26.7 11.9 11.9 16.9
27 Sweden 19.0 RE 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
28 UK 19.2 RE 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
29 USA 26.8 RE 26.8 33.1 33.5 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
Mean 19.3 19.9 20.2 21.2 22.2 22.5 23.8 22.3 22.6 24.1 15.4 15.7 16.4
SD 1.8 1.8 2.8 3.3 1.9 3.0 4.0 2.0 3.1 4.3 3.6 3.9 2.8



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

Ireland 2 z s g s g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.5 DE 6.5 6.5 6.5 6.9 6.9 6.9 6.9 6.9 6.9 5.5 5.5 5.5
2 Belgium 6.0 DE 6.1 6.1 6.0 6.7 6.7 6.5 6.7 6.7 6.5 5.1 5.1 5.0
3 Bulgaria 5.2 RE 5.2 5.4 6.4 5.6 5.8 6.8 5.6 5.8 6.8 4.4 4.6 5.6
4 Croatia 5.5 RE 5.5 5.5 6.0 6.0 6.0 6.4 6.0 6.0 6.4 4.7 4.7 5.1
5 Cyprus 5.9 RE 5.9 5.9 6.6 6.3 6.3 7.0 6.3 6.3 7.0 5.0 5.0 5.7
6 Czech Republic 5.7 RE 5.7 5.7 6.2 6.2 6.2 6.7 6.2 6.2 6.7 4.9 4.9 5.4
7 Denmark 6.2 RE 6.2 6.2 6.4 6.7 6.7 6.9 6.7 6.7 6.9 5.4 5.4 5.5
8 Estonia 4.5 RE 4.5 6.3 6.7 5.0 6.7 7.2 5.0 6.7 7.2 3.7 5.4 5.9
9 Finland 6.0 RE 6.0 6.0 6.5 6.5 6.5 6.9 6.5 6.5 6.9 5.2 5.2 5.6
10 France 6.9 DE 8.2 8.8 6.9 8.9 9.5 7.5 8.9 9.5 7.5 7.1 7.7 5.7
11 Germany 6.7 DE 6.9 6.9 6.7 7.4 7.4 7.2 7.4 7.4 7.2 5.9 5.9 5.7
12 Greece 6.6 DE 7.0 7.0 6.6 7.5 7.5 7.1 7.5 7.5 7.1 6.0 6.0 5.6
13 Hungary 6.1 RE 6.1 6.1 6.6 6.6 6.6 7.1 6.6 6.6 7.1 5.3 5.3 5.8
15 Italy 5.1 RE 5.1 5.1 6.5 5.6 5.6 7.1 5.6 5.6 7.1 4.1 4.1 5.6
16 Latvia 5.7 RE 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
17 Lithuania 5.6 RE 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
18 Luxembourg 6.1 DE 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
19 Malta 6.5 DE 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
20 Netherlands 6.3 DE 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
21 Poland 5.9 RE 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
22 Portugal 6.3 DE 6.8 6.8 6.3 7.3 7.3 6.9 7.3 7.3 6.9 5.8 5.8 5.4
23 Romania 5.7 RE 5.7 5.7 6.5 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
24 Slovakia 6.0 RE 6.0 6.0 6.3 6.5 6.5 6.7 6.5 6.5 6.7 5.1 5.1 5.4
25 Slovenia 5.7 RE 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
26 Spain 8.3 DE 8.7 8.7 8.3 9.3 9.3 8.9 9.3 9.3 8.9 7.5 7.5 7.2
27 Sweden 6.0 RE 6.0 6.0 6.4 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
28 UK 6.8 RE 6.8 6.8 7.2 7.2 7.2 7.7 7.2 7.2 7.7 5.9 5.9 6.4
29 USA 7.2 DE 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
Mean 6.1 6.3 6.4 6.5 6.8 6.9 7.0 6.8 6.9 7.0 5.4 5.5 5.6
SD 0.7 1.0 1.0 0.4 1.0 1.0 0.5 1.0 1.0 0.5 0.9 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Treland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 24.2 DE 24.2 24.2 24.2 26.0 26.0 26.0 26.0 26.0 26.0 20.8 20.8 20.8
2 Belgium 28.8 DE 29.2 29.2 28.8 31.0 31.0 30.6 31.0 31.0 30.6 25.8 25.8 25.4
3 Bulgaria 10.2 RE 10.2 11.2 15.5 12.0 13.0 17.3 12.0 13.0 17.3 6.8 7.8 12.1
4 Croatia 17.1 RE 17.1 17.1 18.8 18.9 18.9 20.6 18.9 18.9 20.6 13.7 13.7 15.4
5 Cyprus 15.4 RE 15.4 15.4 18.5 17.2 17.2 20.3 17.2 17.2 20.3 12.0 12.0 15.1
6 Czech Republic 17.1 RE 17.1 17.1 19.2 19.0 19.0 21.1 19.0 19.0 21.1 13.8 13.8 15.8
7 Denmark 22.4 RE 22.4 22.4 22.9 24.2 24.2 24.7 24.2 24.2 24.7 19.0 19.0 19.5
8 Estonia 13.2 RE 13.2 20.1 21.9 15.0 22.0 23.7 15.0 22.0 23.7 9.8 16.7 18.5
9 Finland 19.2 RE 19.2 19.2 20.9 20.9 20.9 22.6 20.9 20.9 22.6 15.8 15.8 17.5
10 France 36.8 DE 40.7 42.5 36.8 42.6 44.3 38.7 42.6 44.3 38.7 37.3 39.0 33.4
11 Germany 28.9 DE 29.7 29.7 28.9 31.5 31.5 30.8 31.5 31.5 30.8 26.3 26.3 25.6
12 Greece 27.4 DE 28.8 28.8 27.4 30.6 30.6 29.2 30.6 30.6 29.2 25.4 25.4 24.0
13 Hungary 19.8 RE 19.8 19.8 21.9 21.6 21.6 23.7 21.6 21.6 23.7 16.4 16.4 18.5
15 Italy 23.3 RE 23.3 23.3 28.3 25.1 25.1 30.1 25.1 25.1 30.1 19.9 19.9 24.9
16 Latvia 14.3 RE 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
17 Lithuania 13.6 RE 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
18 Luxembourg 25.8 DE 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
19 Malta 31.2 DE 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
20 Netherlands 23.8 DE 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
21 Poland 18.0 RE 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 21.9 14.6 14.6 16.7
22 Portugal 26.8 DE 28.4 28.4 26.8 30.2 30.2 28.7 30.2 30.2 28.7 25.0 25.0 23.4
23 Romania 15.0 RE 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
24 Slovakia 20.4 RE 20.4 20.4 21.5 22.3 22.3 23.3 22.3 22.3 23.3 17.0 17.0 18.1
25 Slovenia 15.7 RE 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
26 Spain 33.4 DE 34.5 34.5 33.4 36.3 36.3 35.3 36.3 36.3 35.3 31.1 31.1 30.0
27 Sweden 20.2 RE 20.2 20.2 21.4 22.0 22.0 23.3 22.0 22.0 23.3 16.8 16.8 18.0
28 UK 22.1 RE 22.1 22.1 23.9 24.0 24.0 25.7 24.0 24.0 25.7 18.7 18.7 20.5
29 USA 37.2 DE 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
Mean 22.2 22.8 23.2 23.9 24.7 25.1 25.8 24.7 25.1 25.8 19.4 19.8 20.6
SD 7.1 8.0 8.1 5.7 8.0 8.1 5.7 8.0 8.1 5.7 8.0 8.1 5.7



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
2 Belgium 5.1 RE 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
3 Bulgaria 5.4 DE 5.9 5.9 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
5 Cyprus 5.7 RE 5.7 5.7 5.9 6.1 6.1 5.9 6.1 6.1 5.9 4.8 4.8 5.9
6 Czech Republic 5.9 DE 6.1 6.1 5.9 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.9
7 Denmark 5.5 RE 5.5 5.5 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
8 Estonia 5.1 DE 6.1 6.1 5.1 6.1 6.1 4.9 6.1 6.1 6.7 6.1 6.1 4.9
9 Finland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
10 France 5.0 RE 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
11 Germany 5.3 RE 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
12 Greece 6.1 RE 6.1 6.1 6.4 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.3 RE 5.3 5.5 5.5 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.9
16 Latvia 5.7 DE 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
17 Lithuania 5.7 DE 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 5.3 RE 5.3 5.3 6.4 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
19 Malta 5.1 RE 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
20 Netherlands 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
21 Poland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
22 Portugal 5.3 RE 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
23 Romania 5.7 DE 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 DE 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
25 Slovenia 5.6 RE 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
26 Spain 5.3 RE 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
27 Sweden 5.5 RE 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
28 UK 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
29 USA 4.7 RE 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6
Mean 5.5 5.6 5.7 6.1 6.1 6.3 6.7 6.2 6.3 6.8 4.5 4.6 4.9
SD 0.3 0.4 0.4 0.5 0.0 0.5 0.8 0.1 0.5 0.7 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Treland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 129 RE 12.9 12.9 16.4 15.9 15.9 19.4 15.9 15.9 19.4 7.2 7.2 10.7
2 Belgium 12.8 RE 12.8 13.4 17.7 17.0 17.5 20.9 17.0 17.5 20.9 5.1 5.7 11.8
3 Bulgaria 13.0 DE 14.7 14.7 13.0 15.9 15.9 14.2 15.9 15.9 14.2 12.5 12.5 10.7
4 Croatia 13.5 RE 13.5 13.5 15.3 15.9 15.9 17.7 15.9 15.9 17.7 9.0 9.0 10.7
5 Cyprus 14.0 RE 14.0 14.0 15.1 15.9 15.9 15.1 15.9 15.9 15.1 10.4 10.4 15.1
6 Czech Republic 15.0 DE 15.9 15.9 15.0 15.9 15.9 17.3 15.9 15.9 17.3 15.9 15.9 10.7
7 Denmark 13.1 RE 13.1 13.1 16.0 15.9 15.9 18.9 15.9 15.9 18.9 7.8 7.8 10.7
8 Estonia 15.9 RE 15.9 15.9 22.9 15.9 15.9 22.3 15.9 15.9 28.6 15.9 15.9 22.3
9 Finland 13.5 RE 13.5 13.5 15.3 15.9 15.9 17.7 15.9 15.9 17.7 9.0 9.0 10.7
10 France 15.5 RE 15.5 16.2 23.3 19.9 20.5 27.6 21.6 22.2 29.3 7.0 7.7 14.8
11 Germany 13.6 RE 13.6 14.1 19.2 16.9 17.4 22.5 16.9 17.4 22.5 7.4 7.9 13.0
12 Greece 15.9 RE 15.9 15.9 17.3 15.9 15.9 20.8 15.9 15.9 20.8 15.9 15.9 10.7
13 Hungary 13.7 RE 13.7 13.7 15.1 15.9 15.9 17.3 15.9 15.9 17.3 9.5 9.5 10.8
15 Italy 13.5 RE 13.5 13.9 14.0 16.8 17.2 15.2 16.8 17.2 15.2 7.3 7.8 11.7
16 Latvia 14.1 RE 14.1 14.1 14.1 15.9 15.9 15.9 15.9 15.9 15.9 10.7 10.7 10.7
17 Lithuania 14.1 RE 14.1 14.1 14.1 15.9 15.9 15.9 15.9 15.9 15.9 10.7 10.7 10.7
18 Luxembourg 12.4 RE 12.4 12.4 17.3 15.9 15.9 20.9 15.9 15.9 20.9 5.8 5.8 10.7
19 Malta 11.7 RE 11.7 11.7 18.6 15.9 15.9 22.9 15.9 15.9 229 3.8 3.8 10.7
20 Netherlands 12.9 RE 12.9 12.9 16.4 15.9 15.9 19.4 15.9 15.9 19.4 7.2 7.2 10.7
21 Poland 13.6 RE 13.6 13.6 15.0 15.9 15.9 17.3 15.9 15.9 17.3 9.3 9.3 10.7
22 Portugal 12.4 RE 12.4 12.4 17.4 15.9 15.9 21.0 15.9 15.9 21.0 5.7 5.7 10.7
23 Romania 14.3 DE 15.9 15.9 14.3 15.9 15.9 16.3 15.9 15.9 16.3 15.9 15.9 10.7
24 Slovakia 15.7 DE 15.9 15.9 15.7 15.9 15.9 18.4 15.9 15.9 18.4 15.9 15.9 10.7
25 Slovenia 14.4 RE 14.4 14.7 15.1 16.5 16.7 17.2 16.5 16.7 17.2 10.5 10.8 11.3
26 Spain 12.5 RE 12.5 12.5 18.9 15.9 15.9 22.4 15.9 15.9 22.4 6.2 6.2 12.6
27 Sweden 13.3 RE 13.3 13.3 15.6 15.9 15.9 18.2 15.9 15.9 18.2 8.5 8.5 10.7
28 UK 13.5 RE 13.5 13.5 15.3 15.9 15.9 17.7 15.9 15.9 17.7 9.0 9.0 10.7
29 USA 25.3 RE 25.3 33.4 33.4 30.0 38.0 38.0 30.0 38.0 38.0 16.8 24.9 24.9
Mean 14.2 14.3 14.7 17.0 16.7 17.1 19.6 16.8 17.1 19.9 9.9 10.2 12.2
SD 2.4 2.4 3.8 4.0 2.7 4.1 4.6 2.8 4.2 5.0 3.7 4.4 3.4



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.3 DE 6.0 6.2 5.3 6.9 7.1 5.6 6.9 7.1 5.6 4.4 4.5 4.7
2 Belgium 4.6 DE 5.6 5.8 4.6 6.7 6.8 5.0 6.7 6.8 5.0 3.7 3.9 3.9
3 Bulgaria 4.9 RE 4.9 5.0 5.4 5.6 5.7 5.6 5.6 5.7 5.6 3.5 3.6 4.9
4 Croatia 4.8 DE 5.1 5.3 4.8 6.0 6.1 5.2 6.0 6.1 5.2 3.6 3.7 4.3
5 Cyprus 5.5 DE 5.5 5.6 5.5 6.3 6.4 5.8 6.3 6.4 5.8 4.0 4.1 5.0
6 Czech Republic 5.1 DE 5.3 5.5 5.1 6.2 6.3 5.4 6.2 6.3 5.4 3.8 3.9 4.6
7 Denmark 5.2 DE 5.8 6.0 5.2 6.7 6.8 5.5 6.7 6.8 5.5 4.2 4.3 4.6
8 Estonia 4.2 RE 4.2 6.0 5.6 5.0 6.9 5.9 5.0 6.9 5.9 2.6 4.5 5.0
9 Finland 5.4 DE 5.7 5.8 5.4 6.5 6.6 5.6 6.5 6.6 5.6 4.1 4.3 4.8
10 France 5.4 DE 7.7 8.5 5.4 8.9 9.6 5.8 8.9 9.6 5.8 5.6 6.3 4.6
11 Germany 5.4 DE 6.4 6.6 5.4 7.4 7.6 5.7 7.4 7.6 5.7 4.6 4.8 4.7
12 Greece 5.3 DE 6.6 6.7 5.3 7.5 7.6 5.7 7.5 7.6 5.7 4.8 4.9 4.7
13 Hungary 5.5 DE 5.7 5.9 5.5 6.6 6.7 5.8 6.6 6.7 5.8 4.2 4.3 4.9
14 Ireland 5.3 RE 5.3 5.5 5.5 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.9
16 Latvia 5.3 RE 5.3 5.5 5.5 6.1 6.3 5.8 6.1 6.3 5.8 3.9 4.0 4.9
17 Lithuania 5.2 RE 5.2 5.3 5.3 6.0 6.1 5.6 6.0 6.1 5.6 3.7 3.8 4.8
18 Luxembourg 4.8 DE 6.1 6.2 4.8 7.0 7.2 5.2 7.0 7.2 5.2 4.3 4.5 4.2
19 Malta 5.2 DE 7.1 7.3 5.2 8.2 8.3 5.5 8.2 8.3 5.5 5.2 5.4 4.4
20 Netherlands 5.1 DE 5.9 6.1 5.1 6.8 7.0 5.5 6.8 7.0 5.5 4.3 4.4 4.5
21 Poland 5.3 DE 5.5 5.7 5.3 6.4 6.5 5.6 6.4 6.5 5.6 4.0 4.1 4.8
22 Portugal 5.1 DE 6.3 6.5 5.1 7.3 7.4 5.4 7.3 7.4 5.4 4.6 4.7 4.4
23 Romania 5.3 RE 5.3 5.5 5.4 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.8
24 Slovakia 5.1 DE 5.6 5.7 5.1 6.5 6.6 5.5 6.5 6.6 5.5 4.0 4.1 4.5
25 Slovenia 5.3 DE 5.3 5.5 5.3 6.2 6.3 5.6 6.2 6.3 5.6 3.8 4.0 4.8
26 Spain 6.9 DE 8.2 8.3 6.9 9.3 9.4 7.3 9.3 9.4 7.3 6.1 6.3 6.1
27 Sweden 5.2 DE 5.7 5.8 5.2 6.5 6.6 5.5 6.5 6.6 5.5 4.1 4.2 4.6
28 UK 6.1 DE 6.4 6.5 6.1 7.2 7.4 6.4 7.2 7.4 6.4 4.8 5.0 5.5
29 USA 5.7 DE 8.0 8.7 5.7 9.1 9.9 6.1 9.1 9.9 6.1 5.8 6.6 4.9
Mean 5.3 5.9 6.2 5.4 6.8 7.1 5.7 6.8 7.1 5.7 4.3 4.5 4.7
SD 0.5 0.9 0.9 0.4 1.0 1.0 0.4 1.0 1.0 0.4 0.7 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
ztaly 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 20.5 DE 23.4 23.9 20.5 26.7 27.2 21.7 26.7 27.2 21.7 17.2 17.7 18.2
2 Belgium 25.0 DE 28.2 28.7 25.0 31.6 32.0 26.2 31.6 32.0 26.2 22.1 22.6 22.7
3 Bulgaria 7.8 RE 7.8 8.3 10.1 11.1 11.6 11.3 11.1 11.6 11.3 1.6 2.1 7.8
4 Croatia 15.2 DE 16.4 16.8 15.2 19.7 20.2 16.4 19.7 20.2 16.4 10.2 10.7 12.9
5 Cyprus 14.7 RE 14.7 15.2 14.9 18.0 18.5 16.1 18.0 18.5 16.1 8.5 9.0 12.6
6 Czech Republic 15.6 DE 16.4 16.9 15.6 19.7 20.2 16.8 19.7 20.2 16.8 10.3 10.8 13.3
7 Denmark 19.2 DE 21.6 22.1 19.2 24.9 25.4 20.5 24.9 25.4 20.5 15.4 15.9 16.9
8 Estonia 12.5 RE 12.5 19.9 18.2 15.8 23.2 19.4 15.8 23.2 19.4 6.4 13.7 15.9
9 Finland 17.2 DE 18.5 18.9 17.2 21.7 22.2 18.4 21.7 22.2 18.4 12.5 12.9 15.1
10 France 33.0 DE 39.7 41.9 33.0 43.0 45.2 34.2 43.0 45.2 34.2 33.5 35.7 30.7
11 Germany 25.2 DE 28.8 29.3 25.2 32.1 32.6 26.4 32.1 32.6 26.4 22.7 23.1 22.9
12 Greece 23.7 DE 27.9 28.4 23.7 31.2 31.7 24.9 31.2 31.7 24.9 21.8 22.3 21.4
13 Hungary 18.3 DE 19.1 19.5 18.3 22.4 22.9 19.5 22.4 22.9 19.5 12.9 13.4 16.0
14 Ireland 13.5 RE 13.5 13.9 14.0 16.8 17.2 15.2 16.8 17.2 15.2 7.3 7.8 11.7
16 Latvia 13.6 RE 13.6 14.1 14.2 16.9 17.4 15.4 16.9 17.4 15.4 7.4 7.9 11.9
17 Lithuania 13.0 RE 13.0 13.4 13.5 16.3 16.8 14.8 16.3 16.8 14.8 6.8 7.3 11.2
18 Luxembourg 22.1 DE 26.4 26.9 22.1 29.7 30.2 23.3 29.7 30.2 23.3 20.2 20.7 19.8
19 Malta 27.4 DE 33.7 34.2 27.4 37.0 37.5 28.6 37.0 37.5 28.6 27.6 28.1 25.1
20 Netherlands 20.1 DE 23.0 23.4 20.1 26.3 26.7 21.3 26.3 26.7 21.3 16.8 17.3 17.8
21 Poland 16.4 DE 17.3 17.7 16.4 20.6 21.0 17.7 20.6 21.0 17.7 11.1 11.6 14.2
22 Portugal 23.1 DE 27.5 28.0 23.1 30.9 31.3 24.3 30.9 31.3 24.3 21.4 21.9 20.8
23 Romania 14.3 RE 14.3 14.7 14.5 17.6 18.1 15.7 17.6 18.1 15.7 8.1 8.6 12.2
24 Slovakia 17.8 DE 19.7 20.1 17.8 23.0 23.5 19.0 23.0 23.5 19.0 13.5 14.0 15.5
25 Slovenia 14.9 DE 15.0 15.5 14.9 18.3 18.8 16.1 18.3 18.8 16.1 8.9 9.4 12.6
26 Spain 29.6 DE 33.5 34.0 29.6 36.8 37.3 30.8 36.8 37.3 30.8 27.4 27.8 27.3
27 Sweden 17.8 DE 19.5 19.9 17.8 22.8 23.3 19.0 22.8 23.3 19.0 13.3 13.8 15.5
28 UK 20.2 DE 21.3 21.8 20.2 24.7 25.2 21.4 24.7 25.2 21.4 15.2 15.7 17.9
29 USA 33.3 DE 40.0 42.2 33.3 43.3 45.5 34.6 43.3 45.5 34.6 33.8 36.0 31.0
Mean 19.5 21.6 22.5 19.8 25.0 25.8 21.0 25.0 25.8 21.0 15.5 16.3 17.5
SD 6.2 8.2 8.3 5.8 8.2 8.3 5.8 8.2 8.3 5.8 8.2 8.3 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

& & 5 )

£ £ £ £

E g £ £ & 5

ztaly 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 o 8 z a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.8 RE 4.8 4.8 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
2 Belgium 4.4 RE 4.4 4.6 6.3 5.6 5.8 7.2 5.6 5.8 7.2 2.1 2.3 4.6
3 Bulgaria 5.2 DE 5.3 5.3 5.2 5.6 5.6 5.6 5.6 5.6 5.6 4.6 4.6 4.6
4 Croatia 4.9 RE 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
5 Cyprus 5.1 RE 5.1 5.1 5.8 5.6 5.6 5.8 5.6 5.6 5.8 4.0 4.0 5.8
6 Czech Republic 5.6 RE 5.6 5.6 5.8 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.6
7 Denmark 4.8 RE 4.8 4.8 6.1 5.6 5.6 6.9 5.6 5.6 6.9 3.3 3.3 4.6
8 Estonia 4.8 DE 5.6 5.6 4.8 5.6 5.6 4.6 5.6 5.6 6.8 5.6 5.6 4.6
9 Finland 4.9 RE 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
10 France 4.3 RE 4.3 4.5 7.1 5.6 5.8 8.4 6.1 6.3 9.0 1.6 1.8 4.5
11 Germany 4.6 RE 4.6 4.8 6.7 5.6 5.8 7.7 5.6 5.8 7.7 2.8 3.0 4.9
12 Greece 5.6 RE 5.6 5.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 5.6 5.6 4.6
13 Hungary 5.0 RE 5.0 5.0 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.8 3.8 4.6
14 Ireland 5.1 RE 5.1 5.1 6.5 5.6 5.6 7.1 5.6 5.6 7.1 4.1 4.1 5.6
16 Latvia 5.1 RE 5.1 5.1 5.5 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
17 Lithuania 5.1 RE 5.1 5.1 5.5 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
18 Luxembourg 4.6 RE 4.6 4.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 2.7 2.7 4.6
19 Malta 4.4 RE 4.4 4.4 6.8 5.6 5.6 8.1 5.6 5.6 8.1 2.1 2.1 4.6
20 Netherlands 4.8 RE 4.8 4.8 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
21 Poland 5.0 RE 5.0 5.0 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.7 3.7 4.6
22 Portugal 4.6 RE 4.6 4.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 2.7 2.7 4.6
23 Romania 5.6 DE 5.6 5.6 5.6 5.6 5.6 6.2 5.6 5.6 6.2 5.6 5.6 4.6
24 Slovakia 5.6 RE 5.6 5.6 6.0 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.6
25 Slovenia 5.0 RE 5.0 5.1 5.7 5.6 5.7 6.3 5.6 5.7 6.3 3.9 4.0 4.6
26 Spain 4.6 RE 4.6 4.6 7.5 5.6 5.6 8.5 5.6 5.6 8.5 2.8 2.8 5.6
27 Sweden 4.9 RE 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.5 3.5 4.6
28 UK 4.9 RE 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
29 USA 4.1 RE 4.1 4.8 6.9 5.5 6.2 8.3 5.5 6.2 8.3 1.5 2.1 4.3
Mean 4.9 4.9 5.0 6.1 5.6 5.7 6.9 5.6 5.7 7.0 3.7 3.7 4.7
SD 0.4 0.4 0.4 0.6 0.0 0.1 0.9 0.1 0.2 0.8 1.2 1.1 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

& & & &

£ £ £ £

E g £ £ & 5

ztaly 2 s 3 g 3 g s g s g

£ E £ g . £ g . £ § . g g y
1 Austria 22.1 RE 22.1 22.1 27.1 25.1 25.1 30.1 25.1 25.1 30.1 16.4 16.4 21.4
2 Belgium 21.7 RE 21.7 22.3 28.2 25.9 26.4 31.4 25.9 26.4 31.4 14.0 14.6 22.3
3 Bulgaria 23.7 DE 23.9 23.9 23.7 25.1 25.1 24.9 25.1 25.1 24.9 21.6 21.6 21.4
4 Croatia 22.7 RE 22.7 22.7 25.9 25.1 25.1 28.4 25.1 25.1 28.4 18.1 18.1 21.4
5 Cyprus 23.2 RE 23.2 23.2 25.8 25.1 25.1 25.8 25.1 25.1 25.8 19.5 19.5 25.8
6 Czech Republic 25.1 RE 25.1 25.1 25.7 25.1 25.1 28.0 25.1 25.1 28.0 25.1 25.1 21.4
7 Denmark 22.2 RE 22.2 22.2 26.7 25.1 25.1 29.6 25.1 25.1 29.6 16.9 16.9 21.4
8 Estonia 25.1 RE 25.1 25.1 31.7 25.1 25.1 31.0 25.1 25.1 37.3 25.1 25.1 31.0
9 Finland 22.7 RE 22.7 22.7 25.9 25.1 25.1 28.4 25.1 25.1 28.4 18.1 18.1 21.4
10 France 24.0 RE 24.0 24.6 33.2 28.3 28.9 37.6 30.0 30.6 39.2 15.5 16.1 24.7
11 Germany 22.5 RE 22.5 23.0 29.7 25.8 26.3 33.0 25.8 26.3 33.0 16.3 16.9 23.5
12 Greece 25.1 RE 25.1 25.1 28.0 25.1 25.1 31.5 25.1 25.1 31.5 25.1 25.1 21.4
13 Hungary 22.8 RE 22.8 22.8 25.7 25.1 25.1 28.0 25.1 25.1 28.0 18.6 18.6 21.5
14 Ireland 23.3 RE 23.3 23.3 28.3 25.1 25.1 30.1 25.1 25.1 30.1 19.9 19.9 24.9
16 Latvia 23.3 RE 23.3 23.3 24.8 25.1 25.1 26.6 25.1 25.1 26.6 19.9 19.9 21.4
17 Lithuania 23.3 RE 23.3 23.3 24.8 25.1 25.1 26.6 25.1 25.1 26.6 19.9 19.9 21.4
18 Luxembourg 21.5 RE 21.5 21.5 28.0 25.1 25.1 31.6 25.1 25.1 31.6 14.9 14.9 21.4
19 Malta 20.8 RE 20.8 20.8 29.3 25.1 25.1 33.6 25.1 25.1 33.6 12.9 12.9 21.4
20 Netherlands 22.1 RE 22.1 22.1 27.1 25.1 25.1 30.1 25.1 25.1 30.1 16.4 16.4 21.4
21 Poland 22.8 RE 22.8 22.8 25.7 25.1 25.1 28.0 25.1 25.1 28.0 18.5 18.5 21.4
22 Portugal 21.5 RE 21.5 21.5 28.1 25.1 25.1 31.7 25.1 25.1 31.7 14.8 14.8 21.4
23 Romania 25.0 DE 25.1 25.1 25.0 25.1 25.1 27.0 25.1 25.1 27.0 25.1 25.1 21.4
24 Slovakia 25.1 RE 25.1 25.1 26.4 25.1 25.1 29.1 25.1 25.1 29.1 25.1 25.1 21.4
25 Slovenia 23.4 RE 23.4 23.7 25.7 25.5 25.8 27.8 25.5 25.8 27.8 19.6 19.9 21.9
26 Spain 21.7 RE 21.7 21.7 29.6 25.1 25.1 33.0 25.1 25.1 33.0 15.4 15.4 23.3
27 Sweden 22.5 RE 22.5 22.5 26.3 25.1 25.1 28.9 25.1 25.1 28.9 17.6 17.6 21.4
28 UK 22.7 RE 22.7 22.7 25.9 25.1 25.1 28.4 25.1 25.1 28.4 18.1 18.1 21.4
29 USA 23.3 RE 23.3 25.5 32.4 27.9 30.1 37.0 27.9 30.1 37.0 14.7 17.0 23.8
Mean 23.0 23.1 23.2 27.3 25.4 25.5 29.9 25.5 25.6 30.2 18.7 18.8 22.4
SD 1.2 1.2 1.3 2.3 0.8 1.2 3.0 1.0 1.4 3.4 3.6 3.5 2.1



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Latvia S = E Z E Z § 2 E z

B E 2 g 2 g g g 2 g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.5 DE 6.5 6.5 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 4.9 DE 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
3 Bulgaria 5.2 RE 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.1 DE 5.5 5.5 5.1 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.7 DE 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
6 Czech Republic 5.4 DE 5.7 5.7 5.4 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.5 DE 6.2 6.2 5.5 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
8 Estonia 4.5 RE 4.5 6.3 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 5.6 DE 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
10 France 5.7 DE 8.2 8.8 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 5.7 DE 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 5.6 DE 7.0 7.0 5.6 7.5 7.5 6.1 7.5 7.5 6.1 6.0 6.0 4.7
13 Hungary 5.8 DE 6.1 6.1 5.8 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.7 DE 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.1 RE 5.1 5.1 5.5 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
17 Lithuania 5.6 RE 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 5.1 DE 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.5 DE 7.6 7.6 5.5 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 5.4 DE 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.6 DE 5.9 5.9 5.6 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 5.3 DE 6.8 6.8 5.3 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
23 Romania 5.6 DE 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.4 DE 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
25 Slovenia 5.5 DE 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 7.2 DE 8.7 8.7 7.2 9.3 9.3 7.8 9.3 9.3 7.8 7.5 7.5 6.1
27 Sweden 5.5 DE 6.0 6.0 5.5 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.3 DE 6.8 6.8 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
29 USA 6.0 DE 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
Mean 5.5 6.3 6.4 5.6 6.8 6.9 6.1 6.8 6.9 6.1 5.4 5.5 4.7
SD 0.5 1.0 1.0 0.4 1.0 1.1 0.4 1.0 1.1 0.4 0.9 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Latvia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 20.7 DE 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 25.3 DE 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
3 Bulgaria 8.4 RE 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 15.3 DE 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 15.0 DE 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
6 Czech Republic 15.8 DE 17.1 17.1 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 19.4 DE 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
8 Estonia 13.2 RE 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 17.5 DE 19.2 19.2 17.5 20.9 20.9 19.2 20.9 20.9 19.2 15.9 15.9 14.2
10 France 33.3 DE 40.7 42.5 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
11 Germany 25.5 DE 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 23.9 DE 28.8 28.8 23.9 30.6 30.6 25.8 30.6 30.6 25.8 25.4 25.4 20.5
13 Hungary 18.4 DE 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.1 RE 14.1 14.1 14.1 15.9 15.9 15.9 15.9 15.9 15.9 10.7 10.7 10.7
15 Italy 23.3 RE 23.3 23.3 24.8 25.1 25.1 26.6 25.1 25.1 26.6 19.9 19.9 21.4
17 Lithuania 13.6 RE 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 22.3 DE 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 27.7 DE 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 20.3 DE 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 16.6 DE 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 23.4 DE 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
23 Romania 14.6 DE 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 18.0 DE 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
25 Slovenia 15.0 DE 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 29.9 DE 34.5 34.5 29.9 36.3 36.3 31.8 36.3 36.3 31.8 31.1 31.1 26.5
27 Sweden 18.0 DE 20.2 20.2 18.0 22.0 22.0 19.8 22.0 22.0 19.8 16.8 16.8 14.6
28 UK 20.4 DE 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
29 USA 33.7 DE 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
Mean 20.1 22.8 23.1 20.4 24.6 25.0 22.2 24.6 25.0 22.2 19.4 19.7 17.0
SD 6.1 8.1 8.2 5.8 8.1 8.2 5.8 8.1 8.2 5.8 8.1 8.2 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Latvia S = E Z E Z § 2 E z

g g 2 g 2 g g g 2 g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.4 RE 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
2 Belgium 5.1 RE 5.1 5.3 6.3 6.1 6.3 7.1 6.1 6.3 7.1 3.3 3.4 4.9
3 Bulgaria 5.4 DE 5.9 5.9 5.4 6.1 6.1 5.7 6.1 6.1 5.7 5.3 5.3 4.9
4 Croatia 5.6 RE 5.6 5.6 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
5 Cyprus 5.7 RE 5.7 5.7 5.9 6.1 6.1 5.9 6.1 6.1 5.9 4.8 4.8 5.9
6 Czech Republic 5.9 DE 6.1 6.1 5.9 6.1 6.1 6.5 6.1 6.1 6.5 6.1 6.1 4.9
7 Denmark 5.5 RE 5.5 5.5 6.2 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.9
8 Estonia 5.1 DE 6.1 6.1 5.1 6.1 6.1 4.9 6.1 6.1 6.7 6.1 6.1 4.9
9 Finland 5.6 RE 5.6 5.6 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
10 France 5.0 RE 5.0 5.2 7.0 6.1 6.3 8.1 6.6 6.7 8.5 2.9 3.1 4.8
11 Germany 5.3 RE 5.3 5.5 6.7 6.1 6.3 7.5 6.1 6.3 7.5 3.9 4.0 5.2
12 Greece 6.1 RE 6.1 6.1 6.5 6.1 6.1 7.3 6.1 6.1 7.3 6.1 6.1 4.9
13 Hungary 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
14 Ireland 5.7 RE 5.7 5.7 6.5 6.1 6.1 7.0 6.1 6.1 7.0 4.9 4.9 5.7
15 Italy 5.3 RE 5.3 5.5 5.5 6.1 6.3 5.8 6.1 6.3 5.8 3.9 4.0 4.9
17 Lithuania 5.7 RE 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 5.3 RE 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
19 Malta 5.1 RE 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
20 Netherlands 5.4 RE 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
21 Poland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
22 Portugal 5.3 RE 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
23 Romania 5.8 DE 6.1 6.1 5.8 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
24 Slovakia 6.1 DE 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
25 Slovenia 5.6 RE 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
26 Spain 5.3 RE 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
27 Sweden 5.5 RE 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
28 UK 5.6 RE 5.6 5.6 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
29 USA 4.7 RE 4.7 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6
Mean 5.5 5.6 5.7 6.2 6.1 6.3 6.8 6.2 6.3 6.9 4.5 4.6 5.0
SD 0.3 0.4 0.4 0.5 0.0 0.5 0.8 0.1 0.5 0.7 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Latvia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 13.0 RE 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
2 Belgium 129 RE 12.9 13.5 17.9 17.1 17.7 21.1 17.1 17.7 21.1 5.2 5.8 12.0
3 Bulgaria 13.1 DE 14.9 14.9 13.1 16.1 16.1 14.4 16.1 16.1 14.4 12.6 12.6 10.9
4 Croatia 13.7 RE 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
5 Cyprus 14.1 RE 14.1 14.1 15.2 16.1 16.1 15.2 16.1 16.1 15.2 10.5 10.5 15.2
6 Czech Republic 15.2 DE 16.1 16.1 15.2 16.1 16.1 17.5 16.1 16.1 17.5 16.1 16.1 10.9
7 Denmark 13.2 RE 13.2 13.2 16.2 16.1 16.1 19.1 16.1 16.1 19.1 7.9 7.9 10.9
8 Estonia 16.1 RE 16.1 16.1 23.0 16.1 16.1 22.4 16.1 16.1 28.7 16.1 16.1 22.4
9 Finland 13.7 RE 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
10 France 15.7 RE 15.7 16.3 23.4 20.0 20.6 27.7 21.7 22.3 29.4 7.1 7.8 14.9
11 Germany 13.7 RE 13.7 14.2 19.3 17.0 17.6 22.7 17.0 17.6 22.7 7.5 8.1 13.2
12 Greece 16.1 RE 16.1 16.1 17.4 16.1 16.1 21.0 16.1 16.1 21.0 16.1 16.1 10.9
13 Hungary 13.8 RE 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.6 9.6 11.0
14 Ireland 14.3 RE 14.3 14.3 17.8 16.1 16.1 19.6 16.1 16.1 19.6 10.9 10.9 14.4
15 Italy 13.6 RE 13.6 14.1 14.2 16.9 17.4 15.4 16.9 17.4 15.4 7.4 7.9 11.9
17 Lithuania 14.3 RE 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 12.5 RE 12.5 12.5 17.5 16.1 16.1 21.1 16.1 16.1 21.1 5.9 5.9 10.9
19 Malta 11.8 RE 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
20 Netherlands 13.0 RE 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
21 Poland 13.8 RE 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
22 Portugal 12.5 RE 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
23 Romania 14.5 DE 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
24 Slovakia 15.9 DE 16.1 16.1 15.9 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
25 Slovenia 14.5 RE 14.5 14.8 15.3 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
26 Spain 12.7 RE 12.7 12.7 19.1 16.1 16.1 22.5 16.1 16.1 22.5 6.3 6.3 12.7
27 Sweden 13.5 RE 13.5 13.5 15.7 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
28 UK 13.7 RE 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
29 USA 25.3 RE 25.3 33.5 33.5 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0
Mean 14.3 14.5 14.8 17.3 16.8 17.2 19.9 16.9 17.3 20.2 10.0 10.4 12.5
SD 2.4 2.4 3.8 3.9 2.6 4.1 4.5 2.7 4.2 4.9 3.7 4.4 3.4



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.5 DE 6.5 6.5 5.5 6.9 6.9 6.0 6.9 6.9 6.0 5.5 5.5 4.6
2 Belgium 4.9 DE 6.1 6.1 4.9 6.7 6.7 5.5 6.7 6.7 5.5 5.1 5.1 3.9
3 Bulgaria 5.2 RE 5.2 5.2 5.6 5.6 5.6 6.0 5.6 5.6 6.0 4.4 4.4 4.8
4 Croatia 5.1 DE 5.5 5.5 5.1 6.0 6.0 5.5 6.0 6.0 5.5 4.7 4.7 4.2
5 Cyprus 5.7 DE 5.9 5.9 5.7 6.3 6.3 6.2 6.3 6.3 6.2 5.1 5.1 4.9
6 Czech Republic 5.4 DE 5.7 5.7 5.4 6.2 6.2 5.8 6.2 6.2 5.8 4.9 4.9 4.5
7 Denmark 5.5 DE 6.2 6.2 5.5 6.7 6.7 5.9 6.7 6.7 5.9 5.4 5.4 4.6
8 Estonia 4.5 RE 4.5 6.3 5.8 5.0 6.7 6.3 5.0 6.7 6.3 3.7 5.4 5.0
9 Finland 5.6 DE 6.0 6.0 5.6 6.5 6.5 6.1 6.5 6.5 6.1 5.2 5.2 4.8
10 France 5.7 DE 8.2 8.8 5.7 8.9 9.5 6.3 8.9 9.5 6.3 7.1 7.7 4.5
11 Germany 5.7 DE 6.9 6.9 5.7 7.4 7.4 6.2 7.4 7.4 6.2 5.9 5.9 4.7
12 Greece 5.6 DE 7.0 7.0 5.6 7.5 7.5 6.1 7.5 7.5 6.1 6.0 6.0 4.7
13 Hungary 5.8 DE 6.1 6.1 5.8 6.6 6.6 6.2 6.6 6.6 6.2 5.3 5.3 4.9
14 Ireland 5.7 DE 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
15 Italy 5.1 RE 5.1 5.1 5.5 5.6 5.6 6.1 5.6 5.6 6.1 4.1 4.1 4.6
16 Latvia 5.7 RE 5.7 5.7 5.7 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.9
18 Luxembourg 5.1 DE 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.5 DE 7.6 7.6 5.5 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
20 Netherlands 5.4 DE 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
21 Poland 5.6 DE 5.9 5.9 5.6 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
22 Portugal 5.3 DE 6.8 6.8 5.3 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
23 Romania 5.6 DE 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
24 Slovakia 5.4 DE 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
25 Slovenia 5.5 DE 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
26 Spain 7.2 DE 8.7 8.7 7.2 9.3 9.3 7.8 9.3 9.3 7.8 7.5 7.5 6.1
27 Sweden 5.5 DE 6.0 6.0 5.5 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
28 UK 6.3 DE 6.8 6.8 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
29 USA 6.0 DE 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
Mean 5.5 6.3 6.4 5.6 6.8 6.9 6.1 6.8 6.9 6.1 5.4 5.5 4.7
SD 0.5 1.0 1.0 0.4 1.0 1.0 0.4 1.0 1.0 0.4 0.9 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Lithuania 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 20.7 DE 24.2 24.2 20.7 26.0 26.0 22.6 26.0 26.0 22.6 20.8 20.8 17.3
2 Belgium 25.3 DE 29.2 29.2 25.3 31.0 31.0 27.1 31.0 31.0 27.1 25.8 25.8 21.9
3 Bulgaria 8.4 RE 8.4 8.4 10.1 10.2 10.2 12.0 10.2 10.2 12.0 5.0 5.0 6.7
4 Croatia 15.3 DE 17.1 17.1 15.3 18.9 18.9 17.2 18.9 18.9 17.2 13.7 13.7 11.9
5 Cyprus 15.0 DE 15.4 15.4 15.0 17.2 17.2 16.9 17.2 17.2 16.9 12.0 12.0 11.6
6 Czech Republic 15.8 DE 17.1 17.1 15.8 19.0 19.0 17.6 19.0 19.0 17.6 13.8 13.8 12.4
7 Denmark 19.4 DE 22.4 22.4 19.4 24.2 24.2 21.2 24.2 24.2 21.2 19.0 19.0 16.0
8 Estonia 13.2 RE 13.2 20.1 18.4 15.0 22.0 20.2 15.0 22.0 20.2 9.8 16.7 15.0
9 Finland 17.5 DE 19.2 19.2 17.5 20.9 20.9 19.2 20.9 20.9 19.2 15.9 15.9 14.2
10 France 33.3 DE 40.7 42.5 33.3 42.6 44.3 35.2 42.6 44.3 35.2 37.3 39.0 29.9
11 Germany 25.5 DE 29.7 29.7 25.5 31.5 31.5 27.3 31.5 31.5 27.3 26.3 26.3 22.1
12 Greece 23.9 DE 28.8 28.8 23.9 30.6 30.6 25.8 30.6 30.6 25.8 25.4 25.4 20.5
13 Hungary 18.4 DE 19.8 19.8 18.4 21.6 21.6 20.3 21.6 21.6 20.3 16.4 16.4 15.0
14 Ireland 14.1 RE 14.1 14.1 14.1 15.9 15.9 15.9 15.9 15.9 15.9 10.7 10.7 10.7
15 Italy 23.3 RE 23.3 23.3 24.8 25.1 25.1 26.6 25.1 25.1 26.6 19.9 19.9 21.4
16 Latvia 14.3 RE 14.3 14.3 14.3 16.1 16.1 16.1 16.1 16.1 16.1 10.9 10.9 10.9
18 Luxembourg 22.3 DE 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 27.7 DE 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
20 Netherlands 20.3 DE 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
21 Poland 16.6 DE 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
22 Portugal 23.4 DE 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
23 Romania 14.6 DE 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
24 Slovakia 18.0 DE 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
25 Slovenia 15.0 DE 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
26 Spain 29.9 DE 34.5 34.5 29.9 36.3 36.3 31.8 36.3 36.3 31.8 31.1 31.1 26.5
27 Sweden 18.0 DE 20.2 20.2 18.0 22.0 22.0 19.8 22.0 22.0 19.8 16.8 16.8 14.6
28 UK 20.4 DE 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
29 USA 33.7 DE 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
Mean 20.1 22.8 23.2 20.4 24.6 25.0 22.2 24.6 25.0 22.2 19.4 19.8 17.0
SD 6.0 8.1 8.2 5.8 8.1 8.2 5.8 8.1 8.2 5.8 8.1 8.2 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.3 RE 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
2 Belgium 5.0 RE 5.0 5.1 6.2 6.0 6.1 6.9 6.0 6.1 6.9 3.2 3.3 4.8
3 Bulgaria 5.3 DE 5.7 5.7 5.3 6.0 6.0 5.6 6.0 6.0 5.6 5.2 5.2 4.8
4 Croatia 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
5 Cyprus 5.5 RE 5.5 5.5 5.8 6.0 6.0 5.8 6.0 6.0 5.8 4.7 4.7 5.8
6 Czech Republic 5.8 DE 6.0 6.0 5.8 6.0 6.0 6.3 6.0 6.0 6.3 6.0 6.0 4.8
7 Denmark 5.3 RE 5.3 5.3 6.0 6.0 6.0 6.7 6.0 6.0 6.7 4.1 4.1 4.8
8 Estonia 4.9 DE 6.0 6.0 4.9 6.0 6.0 4.8 6.0 6.0 6.6 6.0 6.0 4.8
9 Finland 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
10 France 4.9 RE 4.9 5.1 6.8 6.0 6.1 7.9 6.4 6.6 8.4 2.7 2.9 4.7
11 Germany 5.2 RE 5.2 5.3 6.5 6.0 6.1 7.3 6.0 6.1 7.3 3.7 3.9 5.1
12 Greece 6.0 RE 6.0 6.0 6.3 6.0 6.0 7.1 6.0 6.0 7.1 6.0 6.0 4.8
13 Hungary 5.5 RE 5.5 5.5 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.5 4.5 4.8
14 Ireland 5.6 RE 5.6 5.6 6.4 6.0 6.0 6.8 6.0 6.0 6.8 4.8 4.8 5.6
15 Italy 5.2 RE 5.2 5.3 5.3 6.0 6.1 5.6 6.0 6.1 5.6 3.7 3.8 4.8
16 Latvia 5.6 RE 5.6 5.6 5.6 6.0 6.0 6.0 6.0 6.0 6.0 4.8 4.8 4.8
18 Luxembourg 5.2 RE 5.2 5.2 6.3 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
19 Malta 5.0 RE 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
20 Netherlands 5.3 RE 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
21 Poland 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
22 Portugal 5.1 RE 5.1 5.1 6.3 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
23 Romania 5.6 DE 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
24 Slovakia 5.9 DE 6.0 6.0 5.9 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
25 Slovenia 5.5 RE 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
26 Spain 5.2 RE 5.2 5.2 7.1 6.0 6.0 7.9 6.0 6.0 7.9 3.7 3.7 5.6
27 Sweden 5.4 RE 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
28 UK 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
29 USA 4.6 RE 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5
Mean 5.3 5.4 5.5 6.0 6.0 6.1 6.6 6.0 6.1 6.7 4.3 4.4 4.9
SD 0.3 0.4 0.4 0.5 0.0 0.5 0.8 0.1 0.5 0.7 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Lithuania 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 12.4 RE 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
2 Belgium 12.3 RE 12.3 12.9 17.3 16.5 17.1 20.5 16.5 17.1 20.5 4.6 5.2 11.3
3 Bulgaria 12,5 DE 14.2 14.2 12.5 15.5 15.5 13.7 15.5 15.5 13.7 12.0 12.0 10.2
4 Croatia 13.0 RE 13.0 13.0 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
5 Cyprus 13.5 RE 13.5 13.5 14.6 15.5 15.5 14.6 15.5 15.5 14.6 9.9 9.9 14.6
6 Czech Republic 14.5 DE 15.5 15.5 14.5 15.5 15.5 16.9 15.5 15.5 16.9 15.5 15.5 10.2
7 Denmark 12.6 RE 12.6 12.6 15.6 15.5 15.5 18.4 15.5 15.5 18.4 7.3 7.3 10.2
8 Estonia 15.5 RE 15.5 15.5 22.5 15.5 15.5 21.9 15.5 15.5 28.2 15.5 15.5 21.9
9 Finland 13.0 RE 13.0 13.0 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
10 France 15.1 RE 15.1 15.7 22.8 19.4 20.0 27.1 21.1 21.7 28.8 6.5 7.2 14.3
11 Germany 13.1 RE 13.1 13.6 18.7 16.4 16.9 22.0 16.4 16.9 22.0 6.9 7.4 12.5
12 Greece 15.5 RE 15.5 15.5 16.8 15.5 15.5 20.3 15.5 15.5 20.3 15.5 15.5 10.2
13 Hungary 13.2 RE 13.2 13.2 14.6 15.5 15.5 16.9 15.5 15.5 16.9 8.9 8.9 10.3
14 Ireland 13.6 RE 13.6 13.6 17.1 15.5 15.5 18.9 15.5 15.5 18.9 10.2 10.2 13.7
15 Italy 13.0 RE 13.0 13.4 13.5 16.3 16.8 14.8 16.3 16.8 14.8 6.8 7.3 11.2
16 Latvia 13.6 RE 13.6 13.6 13.6 15.5 15.5 15.5 15.5 15.5 15.5 10.2 10.2 10.2
18 Luxembourg 11.9 RE 11.9 11.9 16.9 15.5 15.5 20.4 15.5 15.5 20.4 5.3 5.3 10.2
19 Malta 11.2 RE 11.2 11.2 18.2 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
20 Netherlands 12.4 RE 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
21 Poland 13.1 RE 13.1 13.1 14.5 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
22 Portugal 11.9 RE 11.9 11.9 16.9 15.5 15.5 20.5 15.5 15.5 20.5 5.2 5.2 10.2
23 Romania 13.9 DE 15.5 15.5 13.9 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
24 Slovakia 15.2 DE 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
25 Slovenia 13.9 RE 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
26 Spain 12.0 RE 12.0 12.0 18.5 15.5 15.5 21.9 15.5 15.5 21.9 5.7 5.7 12.1
27 Sweden 12.8 RE 12.8 12.8 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
28 UK 13.0 RE 13.0 13.0 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
29 USA 24.8 RE 24.8 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5
Mean 13.7 13.8 14.2 16.7 16.2 16.6 19.2 16.3 16.7 19.5 9.4 9.7 11.8
SD 2.4 2.4 3.8 3.9 2.7 4.2 4.5 2.8 4.2 4.9 3.8 4.5 3.4



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Luxembourg 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 RE 6.0 6.0 6.4 6.9 6.9 7.3 6.9 6.9 7.3 4.2 4.2 4.6
2 Belgium 5.6 RE 5.6 5.6 5.9 6.7 6.7 7.0 6.7 6.7 7.0 3.6 3.6 3.9
3 Bulgaria 4.8 RE 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
4 Croatia 5.1 RE 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
5 Cyprus 5.5 RE 5.5 5.5 6.5 6.3 6.3 7.4 6.3 6.3 7.4 3.9 3.9 4.9
6 Czech Republic 5.3 RE 5.3 5.3 6.2 6.2 6.2 7.0 6.2 6.2 7.0 3.7 3.7 4.5
7 Denmark 5.8 RE 5.8 5.8 6.3 6.7 6.7 7.2 6.7 6.7 7.2 4.1 4.1 4.6
8 Estonia 4.1 RE 4.1 5.9 6.7 5.0 6.7 7.5 5.0 6.7 7.5 2.5 4.2 5.0
9 Finland 5.6 RE 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 4.0 4.0 4.8
10 France 6.8 DE 7.6 8.2 6.8 8.9 9.5 8.0 8.9 9.5 8.0 5.4 5.9 4.5
11 Germany 6.4 RE 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.5 4.5 4.7
12 Greece 6.5 RE 6.5 6.5 6.5 7.5 7.5 7.5 7.5 7.5 7.5 4.6 4.6 4.7
13 Hungary 5.7 RE 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
14 Ireland 5.3 RE 5.3 5.3 6.4 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
15 Italy 4.6 RE 4.6 4.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 2.7 2.7 4.6
16 Latvia 5.3 RE 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
17 Lithuania 5.2 RE 5.2 5.2 6.3 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
19 Malta 6.4 DE 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
20 Netherlands 5.9 RE 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
21 Poland 5.5 RE 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.9 3.9 4.7
22 Portugal 6.3 DE 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4 4.4 4.4
23 Romania 5.3 RE 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
24 Slovakia 5.6 RE 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.9 3.9 4.5
25 Slovenia 5.3 RE 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
26 Spain 8.1 RE 8.1 8.1 8.2 9.3 9.3 9.4 9.3 9.3 9.4 5.9 5.9 6.1
27 Sweden 5.6 RE 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
28 UK 6.3 RE 6.3 6.3 7.2 7.2 7.2 8.0 7.2 7.2 8.0 4.7 4.7 5.5
29 USA 7.1 DE 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8
Mean 5.7 5.8 5.9 6.5 6.8 6.9 7.4 6.8 6.9 7.4 4.1 4.2 4.7
SD 0.8 0.9 1.0 0.4 1.0 1.1 0.5 1.0 1.1 0.5 0.8 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Luxembourg 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.5 RE 22.5 22.5 23.9 26.0 26.0 27.5 26.0 26.0 27.5 15.9 15.9 17.3
2 Belgium 27.4 RE 27.4 27.4 28.5 31.0 31.0 32.1 31.0 31.0 32.1 20.8 20.8 21.9
3 Bulgaria 6.7 RE 6.7 6.7 13.3 10.2 10.2 16.9 10.2 10.2 16.9 0.0 0.0 6.7
4 Croatia 15.3 RE 15.3 15.3 18.6 18.9 18.9 22.1 18.9 18.9 22.1 8.7 8.7 11.9
5 Cyprus 13.6 RE 13.6 13.6 18.2 17.2 17.2 21.8 17.2 17.2 21.8 7.0 7.0 11.6
6 Czech Republic 15.4 RE 15.4 15.4 19.0 19.0 19.0 22.5 19.0 19.0 22.5 8.8 8.8 12.4
7 Denmark 20.6 RE 20.6 20.6 22.6 24.2 24.2 26.2 24.2 24.2 26.2 14.0 14.0 16.0
8 Estonia 11.4 RE 11.4 18.4 21.6 15.0 22.0 25.2 15.0 22.0 25.2 4.8 11.8 15.0
9 Finland 17.5 RE 17.5 17.5 20.6 20.9 20.9 24.1 20.9 20.9 24.1 11.0 11.0 14.2
10 France 36.6 DE 39.0 40.7 36.6 42.6 44.3 40.2 42.6 44.3 40.2 32.4 34.1 29.9
11 Germany 28.0 RE 28.0 28.0 28.7 31.5 31.5 32.2 31.5 31.5 32.2 21.4 21.4 22.1
12 Greece 27.1 RE 27.1 27.1 27.2 30.6 30.6 30.7 30.6 30.6 30.7 20.5 20.5 20.5
13 Hungary 18.1 RE 18.1 18.1 21.6 21.6 21.6 25.2 21.6 21.6 25.2 11.5 11.5 15.0
14 Ireland 12.4 RE 12.4 12.4 17.3 15.9 15.9 20.9 15.9 15.9 20.9 5.8 5.8 10.7
15 Italy 21.5 RE 21.5 21.5 28.0 25.1 25.1 31.6 25.1 25.1 31.6 14.9 14.9 21.4
16 Latvia 12.5 RE 12.5 12.5 17.5 16.1 16.1 21.1 16.1 16.1 21.1 5.9 5.9 10.9
17 Lithuania 11.9 RE 11.9 11.9 16.9 15.5 15.5 20.4 15.5 15.5 20.4 5.3 5.3 10.2
19 Malta 30.9 DE 32.9 329 30.9 36.5 36.5 34.5 36.5 36.5 34.5 26.3 26.3 24.3
20 Netherlands 22.0 RE 22.0 22.0 23.5 25.6 25.6 27.1 25.6 25.6 27.1 15.4 15.4 16.9
21 Poland 16.2 RE 16.2 16.2 19.8 19.8 19.8 23.4 19.8 19.8 23.4 9.6 9.6 13.2
22 Portugal 26.6 DE 26.7 26.7 26.6 30.2 30.2 30.1 30.2 30.2 30.1 20.1 20.1 20.0
23 Romania 13.2 RE 13.2 13.2 17.8 16.8 16.8 21.4 16.8 16.8 21.4 6.6 6.6 11.2
24 Slovakia 18.7 RE 18.7 18.7 21.2 22.3 22.3 24.8 22.3 22.3 24.8 12.1 12.1 14.6
25 Slovenia 14.0 RE 14.0 14.0 18.2 17.5 17.5 21.8 17.5 17.5 21.8 7.4 7.4 11.6
26 Spain 32.7 RE 32.7 32.7 33.2 36.3 36.3 36.7 36.3 36.3 36.7 26.1 26.1 26.5
27 Sweden 18.5 RE 18.5 18.5 21.2 22.0 22.0 24.7 22.0 22.0 24.7 11.9 11.9 14.6
28 UK 20.4 RE 20.4 20.4 23.6 24.0 24.0 27.2 24.0 24.0 27.2 13.8 13.8 17.0
29 USA 36.9 DE 39.3 41.0 36.9 42.8 44.6 40.5 42.8 44.6 40.5 32.6 34.4 30.3
Mean 20.3 20.6 20.9 23.3 24.1 24.5 26.9 24.1 24.5 26.9 13.9 14.3 16.7
SD 7.8 8.2 8.4 5.9 8.2 8.4 5.9 8.2 8.4 5.9 8.2 8.4 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Luxembourg 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.7 DE 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
2 Belgium 5.8 RE 5.8 6.0 5.9 7.0 7.2 6.8 7.0 7.2 6.8 3.6 3.8 4.1
3 Bulgaria 4.8 DE 6.7 6.7 4.8 7.0 7.0 5.1 7.0 7.0 5.1 6.0 6.0 4.1
4 Croatia 5.4 DE 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
5 Cyprus 5.4 DE 6.5 6.5 5.4 7.0 7.0 5.4 7.0 7.0 5.4 5.5 5.5 5.4
6 Czech Republic 5.4 DE 7.0 7.0 5.4 7.0 7.0 6.0 7.0 7.0 6.0 7.0 7.0 4.1
7 Denmark 5.7 DE 6.2 6.2 5.7 7.0 7.0 6.5 7.0 7.0 6.5 4.7 4.7 4.1
8 Estonia 4.4 DE 7.0 7.0 4.4 7.0 7.0 4.1 7.0 7.0 6.3 7.0 7.0 4.1
9 Finland 5.4 DE 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
10 France 5.7 RE 5.7 5.9 6.7 7.0 7.2 8.0 7.5 7.7 8.5 3.1 3.3 4.1
11 Germany 6.1 RE 6.1 6.2 6.3 7.0 7.2 7.2 7.0 7.2 7.2 4.3 4.5 4.5
12 Greece 6.0 DE 7.0 7.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 4.1
13 Hungary 5.4 DE 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.2
14 Ireland 6.1 DE 6.5 6.5 6.1 7.0 7.0 6.6 7.0 7.0 6.6 5.5 5.5 5.1
15 Italy 4.8 DE 6.1 6.2 4.8 7.0 7.2 5.2 7.0 7.2 5.2 4.3 4.5 4.2
16 Latvia 5.1 DE 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
17 Lithuania 5.1 DE 6.5 6.5 5.1 7.0 7.0 5.6 7.0 7.0 5.6 5.5 5.5 4.1
19 Malta 5.8 RE 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 5.7 DE 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
21 Poland 5.4 DE 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
22 Portugal 6.0 RE 6.0 6.0 6.0 7.0 7.0 7.1 7.0 7.0 7.1 4.1 4.1 4.1
23 Romania 5.2 DE 7.0 7.0 5.2 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
24 Slovakia 5.6 DE 7.0 7.0 5.6 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
25 Slovenia 5.2 DE 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
26 Spain 6.1 RE 6.1 6.1 7.0 7.0 7.0 8.0 7.0 7.0 8.0 4.3 4.3 5.2
27 Sweden 5.5 DE 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
28 UK 5.4 DE 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
29 USA 5.6 RE 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8
Mean 5.5 6.4 6.4 5.6 7.0 7.1 6.3 7.0 7.1 6.4 5.1 5.2 4.3
SD 0.4 0.4 0.3 0.6 0.0 0.2 0.9 0.1 0.2 0.8 1.1 1.1 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Luxembourg 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 24.6 DE 26.0 26.0 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
2 Belgium 25.7 RE 25.7 26.3 25.8 29.9 30.5 29.0 29.9 30.5 29.0 18.0 18.6 19.9
3 Bulgaria 21.2 DE 27.9 27.9 21.2 29.1 29.1 22.4 29.1 29.1 22.4 25.6 25.6 18.9
4 Croatia 23.4 DE 26.6 26.6 23.4 29.1 29.1 25.9 29.1 29.1 259 22.1 22.1 18.9
5 Cyprus 23.3 DE 27.1 27.1 23.3 29.1 29.1 23.3 29.1 29.1 23.3 23.5 23.5 23.3
6 Czech Republic 23.2 DE 29.1 29.1 23.2 29.1 29.1 25.5 29.1 29.1 25.5 29.1 29.1 18.9
7 Denmark 24.2 DE 26.2 26.2 24.2 29.1 29.1 27.1 29.1 29.1 27.1 20.9 20.9 18.9
8 Estonia 29.1 RE 29.1 29.1 29.6 29.1 29.1 29.0 29.1 29.1 35.3 29.1 29.1 29.0
9 Finland 23.4 DE 26.6 26.6 23.4 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
10 France 27.8 RE 27.8 28.4 30.9 32.1 32.8 35.2 33.8 34.5 36.9 19.3 19.9 22.4
11 Germany 26.5 RE 26.5 27.0 27.2 29.8 30.3 30.6 29.8 30.3 30.6 20.3 20.9 21.1
12 Greece 25.5 DE 29.1 29.1 25.5 29.1 29.1 29.0 29.1 29.1 29.0 29.1 29.1 18.9
13 Hungary 23.2 DE 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.6 22.6 19.0
14 Ireland 25.8 DE 27.3 27.3 25.8 29.1 29.1 27.6 29.1 29.1 27.6 23.9 23.9 22.4
15 Italy 22.1 DE 26.4 26.9 22.1 29.7 30.2 23.3 29.7 30.2 23.3 20.2 20.7 19.8
16 Latvia 22.3 DE 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
17 Lithuania 22.3 DE 27.3 27.3 22.3 29.1 29.1 24.1 29.1 29.1 24.1 23.9 23.9 18.9
19 Malta 24.8 RE 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 24.6 DE 26.0 26.0 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
21 Poland 23.2 DE 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22.5 18.9
22 Portugal 25.5 RE 25.5 25.5 25.6 29.1 29.1 29.2 29.1 29.1 29.2 18.8 18.8 18.9
23 Romania 22.5 DE 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
24 Slovakia 23.9 DE 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
25 Slovenia 23.2 DE 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
26 Spain 25.7 RE 25.7 25.7 27.1 29.1 29.1 30.5 29.1 29.1 30.5 19.3 19.3 20.8
27 Sweden 23.8 DE 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
28 UK 23.4 DE 26.6 26.6 23.4 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
29 USA 28.2 RE 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22.5 22.5
Mean 24.4 27.1 27.3 24.8 29.4 29.6 27.3 29.5 29.7 27.5 22.7 22.9 20.0
SD 1.9 1.2 1.4 2.5 0.9 1.4 3.2 1.1 1.6 3.7 3.5 3.4 2.2



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g o c c £ £
g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 RE 5.8 5.8 6.7 6.9 6.9 7.9 6.9 6.9 7.9 3.7 3.7 4.6
2 Belgium 5.4 RE 5.4 5.4 6.3 6.7 6.7 7.6 6.7 6.7 7.6 3.0 3.0 3.9
3 Bulgaria 4.7 RE 4.7 4.7 6.6 5.6 5.6 7.5 5.6 5.6 7.5 29 2.9 4.8
4 Croatia 4.9 RE 4.9 4.9 6.2 6.0 6.0 7.3 6.0 6.0 7.3 2.9 2.9 4.2
5 Cyprus 5.3 RE 5.3 5.3 6.8 6.3 6.3 7.8 6.3 6.3 7.8 3.4 3.4 4.9
6 Czech Republic 5.1 RE 5.1 5.1 6.5 6.2 6.2 7.5 6.2 6.2 7.5 3.2 3.2 4.5
7 Denmark 5.6 RE 5.6 5.6 6.7 6.7 6.7 7.8 6.7 6.7 7.8 3.5 3.5 4.6
8 Estonia 3.9 RE 3.9 5.7 7.0 5.0 6.7 8.0 5.0 6.7 8.0 2.0 3.7 5.0
9 Finland 5.4 RE 5.4 5.4 6.7 6.5 6.5 7.8 6.5 6.5 7.8 3.5 3.5 4.8
10 France 7.3 DE 7.4 8.0 7.3 8.9 9.5 8.7 8.9 9.5 8.7 4.7 5.3 4.5
11 Germany 6.2 RE 6.2 6.2 7.0 7.4 7.4 8.2 7.4 7.4 8.2 3.9 3.9 4.7
12 Greece 6.3 RE 6.3 6.3 6.9 7.5 7.5 8.1 7.5 7.5 8.1 4.1 4.1 4.7
13 Hungary 5.5 RE 5.5 5.5 6.9 6.6 6.6 8.0 6.6 6.6 8.0 3.5 3.5 4.9
14 Ireland 5.1 RE 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
15 Italy 4.4 RE 4.4 4.4 6.8 5.6 5.6 8.1 5.6 5.6 8.1 2.1 2.1 4.6
16 Latvia 5.1 RE 5.1 5.1 6.8 6.1 6.1 7.8 6.1 6.1 7.8 3.3 3.3 4.9
17 Lithuania 5.0 RE 5.0 5.0 6.6 6.0 6.0 7.6 6.0 6.0 7.6 3.1 3.1 4.8
18 Luxembourg 5.8 RE 5.8 5.8 6.4 7.0 7.0 7.6 7.0 7.0 7.6 3.6 3.6 4.1
20 Netherlands 5.7 RE 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 5.3 RE 5.3 5.3 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
22 Portugal 6.1 RE 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.4
23 Romania 5.1 RE 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
24 Slovakia 5.4 RE 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.5
25 Slovenia 5.1 RE 5.1 5.1 6.6 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
26 Spain 7.9 RE 7.9 7.9 8.7 9.3 9.3 10.1 9.3 9.3 10.1 5.3 5.3 6.1
27 Sweden 5.4 RE 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
28 UK 6.2 RE 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
29 USA 7.5 DE 7.7 8.2 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
Mean 5.6 5.6 5.7 6.8 6.7 6.8 8.0 6.7 6.8 8.0 3.5 3.6 4.7
SD 0.9 0.9 0.9 0.5 1.0 1.0 0.5 1.0 1.0 0.5 0.7 0.7 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Malta 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.8 RE 21.8 21.8 25.2 26.0 26.0 29.5 26.0 26.0 29.5 13.8 13.8 17.3
2 Belgium 26.7 RE 26.7 26.7 29.8 31.0 31.0 34.1 31.0 31.0 34.1 18.8 18.8 21.9
3 Bulgaria 6.0 RE 6.0 6.0 14.7 10.2 10.2 18.9 10.2 10.2 18.9 -2.0 -2.0 6.7
4 Croatia 14.6 RE 14.6 14.6 19.9 18.9 18.9 24.1 18.9 18.9 24.1 6.7 6.7 11.9
5 Cyprus 12.9 RE 12.9 12.9 19.6 17.2 17.2 23.8 17.2 17.2 23.8 5.0 5.0 11.6
6 Czech Republic 14.7 RE 14.7 14.7 20.3 19.0 19.0 24.5 19.0 19.0 24.5 6.8 6.8 12.4
7 Denmark 19.9 RE 19.9 19.9 23.9 24.2 24.2 28.2 24.2 24.2 28.2 12.0 12.0 16.0
8 Estonia 10.7 RE 10.7 17.7 22.9 15.0 22.0 27.2 15.0 22.0 27.2 2.8 9.8 15.0
9 Finland 16.8 RE 16.8 16.8 21.9 20.9 20.9 26.0 20.9 20.9 26.0 9.1 9.1 14.2
10 France 37.9 DE 38.3 40.0 37.9 42.6 44.3 42.2 42.6 44.3 42.2 30.3 32.1 29.9
11 Germany 27.3 RE 27.3 27.3 30.0 31.5 31.5 34.3 31.5 31.5 34.3 19.3 19.3 22.1
12 Greece 26.4 RE 26.4 26.4 28.5 30.6 30.6 32.7 30.6 30.6 32.7 18.5 18.5 20.5
13 Hungary 17.4 RE 17.4 17.4 23.0 21.6 21.6 27.2 21.6 21.6 27.2 9.4 9.4 15.0
14 Ireland 11.7 RE 11.7 11.7 18.6 15.9 15.9 22.9 15.9 15.9 229 3.8 3.8 10.7
15 Italy 20.8 RE 20.8 20.8 29.3 25.1 25.1 33.6 25.1 25.1 33.6 12.9 12.9 21.4
16 Latvia 11.8 RE 11.8 11.8 18.8 16.1 16.1 23.1 16.1 16.1 23.1 3.9 3.9 10.9
17 Lithuania 11.2 RE 11.2 11.2 18.2 15.5 15.5 22.4 15.5 15.5 22.4 3.2 3.2 10.2
18 Luxembourg 24.8 RE 24.8 24.8 26.8 29.1 29.1 31.1 29.1 29.1 31.1 16.9 16.9 18.9
20 Netherlands 21.3 RE 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 15.5 RE 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
22 Portugal 26.0 RE 26.0 26.0 27.9 30.2 30.2 32.2 30.2 30.2 32.2 18.0 18.0 20.0
23 Romania 12,5 RE 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
24 Slovakia 18.0 RE 18.0 18.0 22.5 22.3 22.3 26.8 22.3 22.3 26.8 10.1 10.1 14.6
25 Slovenia 13.3 RE 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
26 Spain 32.0 RE 32.0 32.0 34.5 36.3 36.3 38.7 36.3 36.3 38.7 24.1 24.1 26.5
27 Sweden 17.8 RE 17.8 17.8 22.5 22.0 22.0 26.8 22.0 22.0 26.8 9.9 9.9 14.6
28 UK 19.7 RE 19.7 19.7 24.9 24.0 24.0 29.2 24.0 24.0 29.2 11.7 11.7 17.0
29 USA 38.2 DE 38.6 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
Mean 19.6 19.6 20.0 24.4 23.9 24.2 28.7 23.9 24.2 28.7 11.7 12.0 16.5
SD 7.9 8.0 8.1 5.8 8.0 8.1 5.8 8.0 8.1 5.8 8.0 8.1 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Malta 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.1 DE 7.2 7.2 6.1 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
2 Belgium 6.3 DE 6.9 7.0 6.3 8.2 8.3 7.3 8.2 8.3 7.3 4.5 4.6 4.4
3 Bulgaria 5.1 DE 7.8 7.8 5.1 8.2 8.2 5.5 8.2 8.2 5.5 7.1 7.1 4.4
4 Croatia 5.8 DE 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
5 Cyprus 5.7 DE 7.6 7.6 5.7 8.2 8.2 5.7 8.2 8.2 5.7 6.4 6.4 5.7
6 Czech Republic 5.7 DE 8.2 8.2 5.7 8.2 8.2 6.4 8.2 8.2 6.4 8.2 8.2 4.4
7 Denmark 6.0 DE 7.3 7.3 6.0 8.2 8.2 6.9 8.2 8.2 6.9 5.6 5.6 4.4
8 Estonia 4.6 DE 8.2 8.2 4.6 8.2 8.2 4.4 8.2 8.2 6.8 8.2 8.2 4.4
9 Finland 5.8 DE 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
10 France 6.7 RE 6.7 6.9 7.1 8.2 8.4 8.6 8.7 8.9 9.1 3.9 4.1 4.3
11 Germany 6.7 DE 7.1 7.3 6.7 8.2 8.3 7.8 8.2 8.3 7.8 5.2 5.4 4.8
12 Greece 6.4 DE 8.2 8.2 6.4 8.2 8.2 7.5 8.2 8.2 7.5 8.2 8.2 4.4
13 Hungary 5.7 DE 7.5 7.5 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.2 6.2 4.4
14 Ireland 6.5 DE 7.6 7.6 6.5 8.2 8.2 7.1 8.2 8.2 7.1 6.6 6.6 5.5
15 Italy 5.2 DE 7.1 7.3 5.2 8.2 8.3 5.5 8.2 8.3 5.5 5.2 5.4 4.4
16 Latvia 5.5 DE 7.6 7.6 5.5 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
17 Lithuania 5.5 DE 7.6 7.6 5.5 8.2 8.2 6.0 8.2 8.2 6.0 6.6 6.6 4.4
18 Luxembourg 6.4 DE 7.1 7.1 6.4 8.2 8.2 7.5 8.2 8.2 7.5 5.0 5.0 4.4
20 Netherlands 6.1 DE 7.2 7.2 6.1 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
21 Poland 5.7 DE 7.4 7.4 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
22 Portugal 6.5 DE 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
23 Romania 5.5 DE 8.2 8.2 5.5 8.2 8.2 6.1 8.2 8.2 6.1 8.2 8.2 4.4
24 Slovakia 5.9 DE 8.2 8.2 5.9 8.2 8.2 6.8 8.2 8.2 6.8 8.2 8.2 4.4
25 Slovenia 5.6 DE 7.5 7.6 5.6 8.2 8.2 6.2 8.2 8.2 6.2 6.3 6.4 4.4
26 Spain 7.1 RE 7.1 7.1 7.5 8.2 8.2 8.6 8.2 8.2 8.6 5.2 5.2 5.6
27 Sweden 5.9 DE 7.4 7.4 5.9 8.2 8.2 6.7 8.2 8.2 6.7 5.9 5.9 4.4
28 UK 5.8 DE 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
29 USA 6.7 RE 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
Mean 6.0 7.4 7.5 6.0 8.2 8.2 6.8 8.2 8.2 6.9 6.1 6.1 4.5
SD 0.6 0.4 0.4 0.6 0.0 0.1 0.9 0.1 0.1 0.9 1.2 1.2 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Malta 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 30.0 DE 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
2 Belgium 311 DE 33.0 33.6 31.1 37.2 37.8 34.3 37.2 37.8 34.3 25.3 25.9 25.2
3 Bulgaria 26.6 DE 35.3 35.3 26.6 36.5 36.5 27.8 36.5 36.5 27.8 33.0 33.0 24.3
4 Croatia 28.9 DE 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
5 Cyprus 28.7 DE 34.6 34.6 28.7 36.5 36.5 28.7 36.5 36.5 28.7 30.9 30.9 28.7
6 Czech Republic 28.6 DE 36.5 36.5 28.6 36.5 36.5 30.9 36.5 36.5 30.9 36.5 36.5 24.3
7 Denmark 29.6 DE 33.6 33.6 29.6 36.5 36.5 32.5 36.5 36.5 32.5 28.3 28.3 24.3
8 Estonia 34.1 DE 36.5 36.5 34.1 36.5 36.5 33.4 36.5 36.5 39.7 36.5 36.5 33.4
9 Finland 28.9 DE 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
10 France 34.7 RE 34.7 35.4 36.0 39.1 39.7 40.3 40.8 41.4 42.0 26.2 26.9 27.4
11 Germany 32.6 DE 33.8 34.3 32.6 37.1 37.6 35.9 37.1 37.6 35.9 27.6 28.2 26.4
12 Greece 30.9 DE 36.5 36.5 30.9 36.5 36.5 34.4 36.5 36.5 34.4 36.5 36.5 24.3
13 Hungary 28.7 DE 34.2 34.2 28.7 36.5 36.5 30.9 36.5 36.5 30.9 30.0 30.0 24.4
14 Ireland 31.2 DE 34.7 34.7 31.2 36.5 36.5 33.0 36.5 36.5 33.0 31.3 31.3 27.8
15 Italy 27.4 DE 33.7 34.2 27.4 37.0 37.5 28.6 37.0 37.5 28.6 27.6 28.1 25.1
16 Latvia 27.7 DE 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
17 Lithuania 27.7 DE 34.7 34.7 27.7 36.5 36.5 29.5 36.5 36.5 29.5 31.3 31.3 24.3
18 Luxembourg 30.9 DE 32.9 329 30.9 36.5 36.5 34.5 36.5 36.5 34.5 26.3 26.3 24.3
20 Netherlands 30.0 DE 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
21 Poland 28.6 DE 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
22 Portugal 31.0 DE 32.9 32.9 31.0 36.5 36.5 34.6 36.5 36.5 34.6 26.2 26.2 24.3
23 Romania 27.9 DE 36.5 36.5 27.9 36.5 36.5 29.9 36.5 36.5 29.9 36.5 36.5 24.3
24 Slovakia 29.3 DE 36.5 36.5 29.3 36.5 36.5 32.0 36.5 36.5 32.0 36.5 36.5 24.3
25 Slovenia 28.6 DE 34.8 35.1 28.6 36.8 37.1 30.7 36.8 37.1 30.7 30.9 31.2 24.8
26 Spain 32.5 DE 33.1 33.1 32.5 36.5 36.5 36.0 36.5 36.5 36.0 26.8 26.8 26.2
27 Sweden 29.2 DE 33.9 33.9 29.2 36.5 36.5 31.8 36.5 36.5 31.8 29.0 29.0 24.3
28 UK 28.9 DE 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
29 USA 31.9 RE 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
Mean 29.9 34.4 34.5 29.9 36.7 36.8 32.4 36.7 36.8 32.7 30.1 30.2 25.2
SD 2.0 1.2 1.2 2.1 0.5 0.7 2.7 0.8 0.9 3.2 3.6 3.6 2.0



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Netherlands ? l:i E *g E %‘ E %‘ E %‘

g g 2 § g § 2 g £ g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.1 DE 6.1 6.1 6.1 6.9 6.9 6.9 6.9 6.9 6.9 4.6 4.6 4.6
2 Belgium 5.6 DE 5.7 5.7 5.6 6.7 6.7 6.5 6.7 6.7 6.5 4.0 4.0 3.9
3 Bulgaria 4.9 RE 4.9 4.9 6.1 5.6 5.6 6.8 5.6 5.6 6.8 3.7 3.7 4.8
4 Croatia 5.2 RE 5.2 5.2 5.7 6.0 6.0 6.4 6.0 6.0 6.4 3.8 3.8 4.2
5 Cyprus 5.6 RE 5.6 5.6 6.3 6.3 6.3 7.0 6.3 6.3 7.0 4.2 4.2 4.9
6 Czech Republic 5.4 RE 5.4 5.4 5.9 6.2 6.2 6.7 6.2 6.2 6.7 4.0 4.0 4.5
7 Denmark 5.9 RE 5.9 5.9 6.1 6.7 6.7 6.9 6.7 6.7 6.9 4.4 4.4 4.6
8 Estonia 4.2 RE 4.2 6.0 6.4 5.0 6.7 7.2 5.0 6.7 7.2 2.8 4.6 5.0
9 Finland 5.7 RE 5.7 5.7 6.2 6.5 6.5 6.9 6.5 6.5 6.9 4.4 4.4 4.8
10 France 6.5 DE 7.8 8.4 6.5 8.9 9.5 7.5 8.9 9.5 7.5 5.9 6.5 4.5
11 Germany 6.3 DE 6.5 6.5 6.3 7.4 7.4 7.2 7.4 7.4 7.2 4.9 4.9 4.7
12 Greece 6.3 DE 6.6 6.6 6.3 7.5 7.5 7.1 7.5 7.5 7.1 5.1 5.1 4.7
13 Hungary 5.8 RE 5.8 5.8 6.3 6.6 6.6 7.1 6.6 6.6 7.1 4.4 4.4 4.9
14 Ireland 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.9
15 Italy 4.8 RE 4.8 4.8 6.2 5.6 5.6 7.1 5.6 5.6 7.1 3.1 3.1 4.6
16 Latvia 5.4 RE 5.4 5.4 6.2 6.1 6.1 7.0 6.1 6.1 7.0 4.1 4.1 4.9
17 Lithuania 5.3 RE 5.3 5.3 6.1 6.0 6.0 6.8 6.0 6.0 6.8 3.9 3.9 4.8
18 Luxembourg 5.7 DE 6.2 6.2 5.7 7.0 7.0 6.6 7.0 7.0 6.6 4.6 4.6 4.1
19 Malta 6.1 DE 7.2 7.2 6.1 8.2 8.2 7.1 8.2 8.2 7.1 5.5 5.5 4.4
21 Poland 5.6 RE 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 6.0 DE 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
23 Romania 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
24 Slovakia 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
25 Slovenia 5.4 RE 5.4 5.4 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
26 Spain 7.9 DE 8.3 8.3 7.9 9.3 9.3 8.9 9.3 9.3 8.9 6.4 6.4 6.1
27 Sweden 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
28 UK 6.5 RE 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
29 USA 6.7 DE 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
Mean 5.8 6.0 6.1 6.2 6.8 6.9 7.0 6.8 6.9 7.0 4.5 4.5 4.7
SD 0.7 0.9 0.9 0.4 1.0 1.0 0.5 1.0 1.0 0.5 0.8 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Netherlands 2 Z e *g o %‘ e %‘ e %‘
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.0 DE 23.0 23.0 23.0 26.0 26.0 26.0 26.0 26.0 26.0 17.3 17.3 17.3
2 Belgium 27.5 DE 27.9 27.9 27.5 31.0 31.0 30.6 31.0 31.0 30.6 22.3 22.3 21.9
3 Bulgaria 7.2 RE 7.2 7.2 12.4 10.2 10.2 15.4 10.2 10.2 15.4 1.5 1.5 6.7
4 Croatia 15.9 RE 15.9 15.9 17.6 18.9 18.9 20.6 18.9 18.9 20.6 10.2 10.2 11.9
5 Cyprus 14.1 RE 14.1 14.1 17.3 17.2 17.2 20.3 17.2 17.2 20.3 8.5 8.5 11.6
6 Czech Republic 15.9 RE 15.9 15.9 18.0 19.0 19.0 21.1 19.0 19.0 21.1 10.3 10.3 12.4
7 Denmark 21.2 RE 21.2 21.2 21.7 24.2 24.2 24.7 24.2 24.2 24.7 15.5 15.5 16.0
8 Estonia 12.0 RE 12.0 18.9 20.7 15.0 22.0 23.7 15.0 22.0 23.7 6.3 13.3 15.0
9 Finland 18.0 RE 18.0 18.0 19.7 20.9 20.9 22.6 20.9 20.9 22.6 12.5 12.5 14.2
10 France 35.6 DE 39.5 41.2 35.6 42.6 44.3 38.7 42.6 44.3 38.7 33.8 35.5 29.9
11 Germany 27.7 DE 28.5 28.5 27.7 31.5 31.5 30.8 31.5 31.5 30.8 22.8 22.8 22.1
12 Greece 26.2 DE 27.6 27.6 26.2 30.6 30.6 29.2 30.6 30.6 29.2 21.9 21.9 20.5
13 Hungary 18.6 RE 18.6 18.6 20.7 21.6 21.6 23.7 21.6 21.6 23.7 12.9 12.9 15.0
14 Ireland 12.9 RE 12.9 12.9 16.4 15.9 15.9 19.4 15.9 15.9 19.4 7.2 7.2 10.7
15 Italy 22.1 RE 22.1 22.1 27.1 25.1 25.1 30.1 25.1 25.1 30.1 16.4 16.4 21.4
16 Latvia 13.0 RE 13.0 13.0 16.5 16.1 16.1 19.6 16.1 16.1 19.6 7.4 7.4 10.9
17 Lithuania 12.4 RE 12.4 12.4 15.9 15.5 15.5 18.9 15.5 15.5 18.9 6.7 6.7 10.2
18 Luxembourg 24.6 DE 26.0 26.0 24.6 29.1 29.1 27.6 29.1 29.1 27.6 20.4 20.4 18.9
19 Malta 30.0 DE 33.5 33.5 30.0 36.5 36.5 33.0 36.5 36.5 33.0 27.8 27.8 24.3
21 Poland 16.8 RE 16.8 16.8 18.8 19.8 19.8 21.9 19.8 19.8 21.9 11.1 111 13.2
22 Portugal 25.6 DE 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
23 Romania 13.7 RE 13.7 13.7 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
24 Slovakia 19.2 RE 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
25 Slovenia 14.5 RE 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
26 Spain 32.2 DE 33.3 33.3 32.2 36.3 36.3 35.3 36.3 36.3 35.3 27.6 27.6 26.5
27 Sweden 19.0 RE 19.0 19.0 20.2 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
28 UK 20.9 RE 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
29 USA 33.6 DE 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
Mean 20.5 21.1 21.4 22.4 24.2 24.5 25.4 24.2 24.5 25.4 15.5 15.8 16.7
SD 7.2 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g o c c £ £

Netherlands ? l:i E ‘g E ‘g E ‘E E ‘E

g g 2 § g § 2 g £ g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 DE 6.0 6.0 6.0 6.8 6.8 6.8 6.8 6.8 6.8 4.5 4.5 4.5
2 Belgium 5.7 RE 5.7 5.9 6.1 6.8 7.0 7.0 6.8 7.0 7.0 3.6 3.8 4.5
3 Bulgaria 5.1 DE 6.5 6.5 5.1 6.8 6.8 5.4 6.8 6.8 5.4 5.9 5.9 4.5
4 Croatia 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
5 Cyprus 5.7 DE 6.3 6.3 5.7 6.8 6.8 5.7 6.8 6.8 5.7 5.3 5.3 5.7
6 Czech Republic 5.6 DE 6.8 6.8 5.6 6.8 6.8 6.3 6.8 6.8 6.3 6.8 6.8 4.5
7 Denmark 5.9 DE 6.1 6.1 5.9 6.8 6.8 6.7 6.8 6.8 6.7 4.6 4.6 4.5
8 Estonia 4.7 DE 6.8 6.8 4.7 6.8 6.8 4.5 6.8 6.8 6.5 6.8 6.8 4.5
9 Finland 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
10 France 5.6 RE 5.6 5.8 6.9 6.8 7.0 8.1 7.3 7.5 8.6 3.2 3.3 4.4
11 Germany 5.9 RE 5.9 6.1 6.5 6.8 7.0 7.4 6.8 7.0 7.4 4.3 4.4 4.9
12 Greece 6.3 DE 6.8 6.8 6.3 6.8 6.8 7.2 6.8 6.8 7.2 6.8 6.8 4.5
13 Hungary 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
14 Ireland 6.3 DE 6.3 6.3 6.3 6.8 6.8 6.8 6.8 6.8 6.8 5.4 5.4 5.4
15 Italy 5.1 DE 5.9 6.1 5.1 6.8 7.0 5.5 6.8 7.0 5.5 4.3 4.4 4.5
16 Latvia 5.4 DE 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
17 Lithuania 5.4 DE 6.3 6.3 5.4 6.8 6.8 5.9 6.8 6.8 5.9 5.4 5.4 4.5
18 Luxembourg 5.9 RE 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
19 Malta 5.7 RE 5.7 5.7 6.6 6.8 6.8 7.8 6.8 6.8 7.8 3.6 3.6 4.5
21 Poland 5.6 DE 6.2 6.2 5.6 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 5.9 RE 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
23 Romania 5.5 DE 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
24 Slovakia 5.8 DE 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
25 Slovenia 5.5 DE 6.3 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
26 Spain 5.9 RE 5.9 5.9 7.2 6.8 6.8 8.1 6.8 6.8 8.1 4.2 4.2 5.5
27 Sweden 5.8 DE 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
28 UK 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
29 USA 5.4 RE 5.4 6.8 6.8 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2
Mean 5.7 6.2 6.3 5.9 6.8 6.9 6.6 6.8 6.9 6.7 5.0 5.1 4.6
SD 0.3 0.4 0.3 0.6 0.0 0.3 0.9 0.1 0.3 0.8 1.1 1.0 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Netherlands 2 Z e *g o %‘ e %‘ e %‘

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.5 DE 22.5 22.5 22.5 25.6 25.6 25.6 25.6 25.6 25.6 16.9 16.9 16.9
2 Belgium 22.3 RE 22.3 229 23.8 26.4 27.0 27.0 26.4 27.0 27.0 14.6 15.2 17.9
3 Bulgaria 19.1 DE 24.4 24.4 19.1 25.6 25.6 20.4 25.6 25.6 20.4 22.1 22.1 16.9
4 Croatia 21.4 DE 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
5 Cyprus 21.2 DE 23.6 23.6 21.2 25.6 25.6 21.2 25.6 25.6 21.2 20.0 20.0 21.2
6 Czech Republic 21.2 DE 25.6 25.6 21.2 25.6 25.6 23.5 25.6 25.6 23.5 25.6 25.6 16.9
7 Denmark 22.2 DE 22.7 22.7 22.2 25.6 25.6 25.1 25.6 25.6 25.1 17.4 17.4 16.9
8 Estonia 25.6 RE 25.6 25.6 28.0 25.6 25.6 27.3 25.6 25.6 33.6 25.6 25.6 27.3
9 Finland 21.4 DE 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
10 France 24.5 RE 24.5 25.2 29.0 28.9 29.5 33.3 30.6 31.2 35.0 16.0 16.7 20.5
11 Germany 23.0 RE 23.0 23.6 25.2 26.4 26.9 28.6 26.4 26.9 28.6 16.9 17.4 19.1
12 Greece 23.4 DE 25.6 25.6 23.4 25.6 25.6 27.0 25.6 25.6 27.0 25.6 25.6 16.9
13 Hungary 21.2 DE 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.1 19.1 17.0
14 Ireland 23.8 DE 23.8 23.8 23.8 25.6 25.6 25.6 25.6 25.6 25.6 20.4 20.4 20.4
15 Italy 20.1 DE 23.0 23.4 20.1 26.3 26.7 21.3 26.3 26.7 21.3 16.8 17.3 17.8
16 Latvia 20.3 DE 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
17 Lithuania 20.3 DE 23.8 23.8 20.3 25.6 25.6 22.1 25.6 25.6 22.1 20.4 20.4 16.9
18 Luxembourg 22.0 RE 22.0 22.0 23.5 25.6 25.6 27.1 25.6 25.6 27.1 15.4 15.4 16.9
19 Malta 21.3 RE 21.3 21.3 24.8 25.6 25.6 29.1 25.6 25.6 29.1 13.4 13.4 16.9
21 Poland 21.2 DE 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 22.0 RE 22.0 22.0 23.6 25.6 25.6 27.2 25.6 25.6 27.2 15.3 15.3 16.9
23 Romania 20.5 DE 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
24 Slovakia 21.9 DE 25.6 25.6 21.9 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.9
25 Slovenia 21.2 DE 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
26 Spain 22.2 RE 22.2 22.2 25.1 25.6 25.6 28.5 25.6 25.6 28.5 15.8 15.8 18.8
27 Sweden 21.7 DE 23.0 23.0 21.7 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
28 UK 21.4 DE 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
29 USA 27.6 RE 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6
Mean 22.0 23.7 23.9 22.9 26.0 26.3 25.4 26.1 26.4 25.7 19.3 19.6 18.1
SD 1.7 1.4 2.0 2.9 1.3 2.2 3.6 1.5 2.3 4.0 3.5 3.5 2.4



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Poland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.4 6.9 6.9 6.4 5.2 5.2 4.6
2 Belgium 5.2 DE 6.0 6.0 5.2 6.7 6.7 5.9 6.7 6.7 5.9 4.7 4.7 3.9
3 Bulgaria 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.3 5.6 5.6 6.3 4.1 4.1 4.8
4 Croatia 5.3 DE 5.4 5.4 5.3 6.0 6.0 5.9 6.0 6.0 5.9 4.3 4.3 4.2
5 Cyprus 5.8 RE 5.8 5.8 5.9 6.3 6.3 6.5 6.3 6.3 6.5 4.7 4.7 4.9
6 Czech Republic 5.6 RE 5.6 5.6 5.6 6.2 6.2 6.2 6.2 6.2 6.2 4.5 4.5 4.5
7 Denmark 5.7 DE 6.1 6.1 5.7 6.7 6.7 6.3 6.7 6.7 6.3 5.0 5.0 4.6
8 Estonia 4.4 RE 4.4 6.2 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.1 5.0
9 Finland 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.9 4.9 4.8
10 France 6.0 DE 8.1 8.7 6.0 8.9 9.5 6.8 8.9 9.5 6.8 6.6 7.2 4.5
11 Germany 5.9 DE 6.7 6.7 5.9 7.4 7.4 6.6 7.4 7.4 6.6 5.5 5.5 4.7
12 Greece 5.9 DE 6.9 6.9 5.9 7.5 7.5 6.5 7.5 7.5 6.5 5.6 5.6 4.7
13 Hungary 6.0 RE 6.0 6.0 6.0 6.6 6.6 6.6 6.6 6.6 6.6 4.9 4.9 4.9
14 Ireland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.9
15 Italy 5.0 RE 5.0 5.0 5.8 5.6 5.6 6.5 5.6 5.6 6.5 3.7 3.7 4.6
16 Latvia 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.6 4.6 4.9
17 Lithuania 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.3 6.0 6.0 6.3 4.4 4.4 4.8
18 Luxembourg 5.4 DE 6.4 6.4 5.4 7.0 7.0 6.0 7.0 7.0 6.0 5.2 5.2 4.1
19 Malta 5.7 DE 7.4 7.4 5.7 8.2 8.2 6.4 8.2 8.2 6.4 6.1 6.1 4.4
20 Netherlands 5.6 DE 6.2 6.2 5.6 6.8 6.8 6.3 6.8 6.8 6.3 5.1 5.1 4.5
22 Portugal 5.6 DE 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
23 Romania 5.6 RE 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
24 Slovakia 5.6 DE 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
25 Slovenia 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
26 Spain 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.2 9.3 9.3 8.2 7.1 7.1 6.1
27 Sweden 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
28 UK 6.6 DE 6.7 6.7 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
29 USA 6.3 DE 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
Mean 5.7 6.2 6.3 5.9 6.8 6.9 6.5 6.8 6.9 6.5 5.0 5.1 4.7
SD 0.5 1.0 1.0 0.4 1.0 1.1 0.4 1.0 1.1 0.4 0.8 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Poland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.6 DE 23.7 23.7 21.6 26.0 26.0 23.9 26.0 26.0 23.9 19.4 19.4 17.3
2 Belgium 26.2 DE 28.7 28.7 26.2 31.0 31.0 28.5 31.0 31.0 28.5 24.4 24.4 21.9
3 Bulgaria 7.9 RE 7.9 7.9 11.0 10.2 10.2 13.4 10.2 10.2 13.4 3.6 3.6 6.7
4 Croatia 16.2 DE 16.6 16.6 16.2 18.9 18.9 18.6 18.9 18.9 18.6 12.3 12.3 11.9
5 Cyprus 14.9 RE 14.9 14.9 15.9 17.2 17.2 18.2 17.2 17.2 18.2 10.6 10.6 11.6
6 Czech Republic 16.7 RE 16.7 16.7 16.7 19.0 19.0 19.0 19.0 19.0 19.0 12.4 12.4 12.4
7 Denmark 20.3 DE 21.9 21.9 20.3 24.2 24.2 22.6 24.2 24.2 22.6 17.6 17.6 16.0
8 Estonia 12.7 RE 12.7 19.6 19.3 15.0 22.0 21.6 15.0 22.0 21.6 8.4 15.3 15.0
9 Finland 18.3 DE 18.7 18.7 18.3 20.9 20.9 20.6 20.9 20.9 20.6 14.5 14.5 14.2
10 France 34.3 DE 40.3 42.0 34.3 42.6 44.3 36.6 42.6 44.3 36.6 35.9 37.6 29.9
11 Germany 26.4 DE 29.2 29.2 26.4 31.5 31.5 28.7 31.5 31.5 28.7 24.9 24.9 22.1
12 Greece 24.8 DE 28.3 28.3 24.8 30.6 30.6 27.2 30.6 30.6 27.2 24.0 24.0 20.5
13 Hungary 19.3 RE 19.3 19.3 19.3 21.6 21.6 21.6 21.6 21.6 21.6 15.0 15.0 15.0
14 Ireland 13.6 RE 13.6 13.6 15.0 15.9 15.9 17.3 15.9 15.9 17.3 9.3 9.3 10.7
15 Italy 22.8 RE 22.8 22.8 25.7 25.1 25.1 28.0 25.1 25.1 28.0 18.5 18.5 21.4
16 Latvia 13.8 RE 13.8 13.8 15.2 16.1 16.1 17.5 16.1 16.1 17.5 9.5 9.5 10.9
17 Lithuania 13.1 RE 13.1 13.1 14.5 15.5 15.5 16.9 15.5 15.5 16.9 8.8 8.8 10.2
18 Luxembourg 23.2 DE 26.8 26.8 23.2 29.1 29.1 25.5 29.1 29.1 25.5 22.5 22,5 18.9
19 Malta 28.6 DE 34.2 34.2 28.6 36.5 36.5 30.9 36.5 36.5 30.9 29.9 29.9 24.3
20 Netherlands 21.2 DE 23.3 23.3 21.2 25.6 25.6 23.5 25.6 25.6 23.5 19.0 19.0 16.9
22 Portugal 24.3 DE 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.6 23.6 20.0
23 Romania 14.5 RE 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
24 Slovakia 18.9 DE 19.9 19.9 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.6 15.6 14.6
25 Slovenia 15.2 RE 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
26 Spain 30.9 DE 34.0 34.0 30.9 36.3 36.3 33.2 36.3 36.3 33.2 29.7 29.7 26.5
27 Sweden 18.9 DE 19.7 19.7 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.4 15.4 14.6
28 UK 21.3 DE 21.6 21.6 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.3 17.3 17.0
29 USA 34.6 DE 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
Mean 20.5 22.1 22.5 21.2 24.5 24.8 23.5 24.5 24.8 23.5 17.8 18.2 16.9
SD 6.5 8.3 8.4 5.9 8.3 8.4 5.9 8.3 8.4 5.9 8.3 8.3 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Poland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.6 RE 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
2 Belgium 5.3 RE 5.3 5.5 6.2 6.4 6.5 7.0 6.4 6.5 7.0 3.4 3.5 4.7
3 Bulgaria 5.3 DE 6.1 6.1 5.3 6.4 6.4 5.6 6.4 6.4 5.6 5.5 5.5 4.7
4 Croatia 5.8 RE 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
5 Cyprus 5.8 DE 5.9 5.9 5.8 6.4 6.4 5.8 6.4 6.4 5.8 5.0 5.0 5.8
6 Czech Republic 5.8 DE 6.4 6.4 5.8 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 4.7
7 Denmark 5.7 RE 5.7 5.7 6.1 6.4 6.4 6.8 6.4 6.4 6.8 4.4 4.4 4.7
8 Estonia 4.9 DE 6.4 6.4 4.9 6.4 6.4 4.7 6.4 6.4 6.6 6.4 6.4 4.7
9 Finland 5.8 RE 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
10 France 5.2 RE 5.2 5.4 6.9 6.4 6.5 8.1 6.8 7.0 8.5 3.0 3.1 4.7
11 Germany 5.5 RE 5.5 5.7 6.6 6.4 6.5 7.4 6.4 6.5 7.4 4.0 4.1 5.1
12 Greece 6.4 DE 6.4 6.4 6.4 6.4 6.4 7.2 6.4 6.4 7.2 6.4 6.4 4.7
13 Hungary 5.8 RE 5.8 5.8 5.8 6.4 6.4 6.4 6.4 6.4 6.4 4.8 4.8 4.8
14 Ireland 5.9 RE 5.9 5.9 6.4 6.4 6.4 6.9 6.4 6.4 6.9 5.1 5.1 5.6
15 Italy 5.3 DE 5.5 5.7 5.3 6.4 6.5 5.6 6.4 6.5 5.6 4.0 4.1 4.8
16 Latvia 5.6 DE 5.9 5.9 5.6 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
17 Lithuania 5.6 DE 5.9 5.9 5.6 6.4 6.4 6.0 6.4 6.4 6.0 5.1 5.1 4.7
18 Luxembourg 5.5 RE 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.9 3.9 4.7
19 Malta 5.3 RE 5.3 5.3 6.7 6.4 6.4 7.7 6.4 6.4 7.7 3.4 3.4 4.7
20 Netherlands 5.6 RE 5.6 5.6 6.1 6.4 6.4 6.9 6.4 6.4 6.9 4.2 4.2 4.7
22 Portugal 5.5 RE 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.8 3.8 4.7
23 Romania 5.6 DE 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
24 Slovakia 6.0 DE 6.4 6.4 6.0 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
25 Slovenia 5.7 DE 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
26 Spain 5.5 RE 5.5 5.5 7.2 6.4 6.4 8.1 6.4 6.4 8.1 4.0 4.0 5.7
27 Sweden 5.7 RE 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
28 UK 5.8 RE 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
29 USA 5.0 RE 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
Mean 5.6 5.8 5.9 6.1 6.4 6.5 6.7 6.4 6.5 6.8 4.7 4.8 4.8
SD 0.3 0.4 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.8 1.1 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Poland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 16.8 RE 16.8 16.8 18.8 19.8 19.8 21.9 19.8 19.8 21.9 11.1 11.1 13.2
2 Belgium 16.6 RE 16.6 17.2 20.2 20.7 21.3 23.4 20.7 21.3 23.4 8.9 9.5 14.2
3 Bulgaria 15.5 DE 18.6 18.6 15.5 19.8 19.8 16.7 19.8 19.8 16.7 16.3 16.3 13.2
4 Croatia 17.4 RE 17.4 17.4 17.7 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
5 Cyprus 17.5 DE 17.9 17.9 17.5 19.8 19.8 17.5 19.8 19.8 17.5 14.2 14.2 17.5
6 Czech Republic 17.5 DE 19.8 19.8 17.5 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 13.2
7 Denmark 16.9 RE 16.9 16.9 18.5 19.8 19.8 21.4 19.8 19.8 21.4 11.6 11.6 13.2
8 Estonia 19.8 RE 19.8 19.8 24.9 19.8 19.8 24.3 19.8 19.8 30.6 19.8 19.8 24.3
9 Finland 17.4 RE 17.4 17.4 17.7 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
10 France 19.2 RE 19.2 19.8 25.6 23.5 24.1 29.9 25.2 25.8 31.6 10.6 11.3 17.1
11 Germany 17.4 RE 17.4 17.9 21.6 20.7 21.2 24.9 20.7 21.2 24.9 11.2 11.7 15.5
12 Greece 19.8 DE 19.8 19.8 19.8 19.8 19.8 23.3 19.8 19.8 23.3 19.8 19.8 13.2
13 Hungary 17.5 RE 17.5 17.5 17.5 19.8 19.8 19.8 19.8 19.8 19.8 13.3 13.3 13.3
14 Ireland 18.0 RE 18.0 18.0 20.1 19.8 19.8 21.9 19.8 19.8 219 14.6 14.6 16.7
15 Italy 16.4 DE 17.3 17.7 16.4 20.6 21.0 17.7 20.6 21.0 17.7 11.1 11.6 14.2
16 Latvia 16.6 DE 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
17 Lithuania 16.6 DE 18.0 18.0 16.6 19.8 19.8 18.4 19.8 19.8 18.4 14.6 14.6 13.2
18 Luxembourg 16.2 RE 16.2 16.2 19.8 19.8 19.8 23.4 19.8 19.8 23.4 9.6 9.6 13.2
19 Malta 15.5 RE 15.5 15.5 21.1 19.8 19.8 25.4 19.8 19.8 25.4 7.6 7.6 13.2
20 Netherlands 16.8 RE 16.8 16.8 18.8 19.8 19.8 21.9 19.8 19.8 21.9 1.1 111 13.2
22 Portugal 16.2 RE 16.2 16.2 19.9 19.8 19.8 23.5 19.8 19.8 23.5 9.5 9.5 13.2
23 Romania 16.8 DE 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
24 Slovakia 18.2 DE 19.8 19.8 18.2 19.8 19.8 20.9 19.8 19.8 20.9 19.8 19.8 13.2
25 Slovenia 17.6 DE 18.2 18.5 17.6 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.7 13.7
26 Spain 16.4 RE 16.4 16.4 21.4 19.8 19.8 24.8 19.8 19.8 24.8 10.1 10.1 15.1
27 Sweden 17.2 RE 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
28 UK 17.4 RE 17.4 17.4 17.7 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
29 USA 26.1 RE 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
Mean 17.5 18.1 18.4 19.5 20.4 20.8 22.0 20.5 20.8 22.3 13.6 14.0 14.6
SD 1.9 2.0 3.1 3.5 2.1 3.4 4.1 2.2 3.4 4.5 3.6 4.0 3.0



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g o c c £ £
£ £ c o c o 2 g 2 g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 RE 6.0 6.0 6.4 6.9 6.9 7.4 6.9 6.9 7.4 4.2 4.2 4.6
2 Belgium 5.6 RE 5.6 5.6 5.9 6.7 6.7 7.0 6.7 6.7 7.0 3.5 3.5 3.9
3 Bulgaria 4.8 RE 4.8 4.8 6.3 5.6 5.6 7.1 5.6 5.6 7.1 3.3 3.3 4.8
4 Croatia 5.1 RE 5.1 5.1 5.9 6.0 6.0 6.8 6.0 6.0 6.8 3.4 3.4 4.2
5 Cyprus 5.4 RE 5.4 5.4 6.5 6.3 6.3 7.4 6.3 6.3 7.4 3.8 3.8 4.9
6 Czech Republic 5.3 RE 5.3 5.3 6.2 6.2 6.2 7.1 6.2 6.2 7.1 3.6 3.6 4.5
7 Denmark 5.8 RE 5.8 5.8 6.3 6.7 6.7 7.3 6.7 6.7 7.3 4.0 4.0 4.6
8 Estonia 4.1 RE 4.1 5.8 6.7 5.0 6.7 7.6 5.0 6.7 7.6 2.4 4.2 5.0
9 Finland 5.6 RE 5.6 5.6 6.4 6.5 6.5 7.3 6.5 6.5 7.3 4.0 4.0 4.8
10 France 6.8 DE 7.6 8.2 6.8 8.9 9.5 8.1 8.9 9.5 8.1 5.3 5.9 4.5
11 Germany 6.4 RE 6.4 6.4 6.6 7.4 7.4 7.6 7.4 7.4 7.6 4.4 4.4 4.7
12 Greece 6.5 RE 6.5 6.5 6.5 7.5 7.5 7.6 7.5 7.5 7.6 4.6 4.6 4.7
13 Hungary 5.7 RE 5.7 5.7 6.6 6.6 6.6 7.5 6.6 6.6 7.5 4.0 4.0 4.9
14 Ireland 5.3 RE 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
15 Italy 4.6 RE 4.6 4.6 6.5 5.6 5.6 7.5 5.6 5.6 7.5 2.7 2.7 4.6
16 Latvia 5.3 RE 5.3 5.3 6.5 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.9
17 Lithuania 5.1 RE 5.1 5.1 6.3 6.0 6.0 7.2 6.0 6.0 7.2 3.6 3.6 4.8
18 Luxembourg 6.0 RE 6.0 6.0 6.0 7.0 7.0 7.1 7.0 7.0 7.1 4.1 4.1 4.1
19 Malta 6.5 DE 7.1 7.1 6.5 8.2 8.2 7.6 8.2 8.2 7.6 5.0 5.0 4.4
20 Netherlands 5.9 RE 5.9 5.9 6.3 6.8 6.8 7.2 6.8 6.8 7.2 4.1 4.1 4.5
21 Poland 5.5 RE 5.5 5.5 6.4 6.4 6.4 7.3 6.4 6.4 7.3 3.8 3.8 4.7
23 Romania 5.3 RE 5.3 5.3 6.4 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.8
24 Slovakia 5.6 RE 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.8 3.8 4.5
25 Slovenia 5.3 RE 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
26 Spain 8.1 RE 8.1 8.1 8.2 9.3 9.3 9.4 9.3 9.3 9.4 5.9 5.9 6.1
27 Sweden 5.6 RE 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
28 UK 6.3 RE 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.7 4.7 5.5
29 USA 7.1 DE 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8
Mean 5.7 5.8 5.9 6.5 6.8 6.9 7.5 6.8 6.9 7.5 4.0 4.1 4.7
SD 0.8 0.9 1.0 0.4 1.0 1.1 0.5 1.0 1.1 0.5 0.8 0.8 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Portugal 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.4 RE 22.4 22.4 24.0 26.0 26.0 27.6 26.0 26.0 27.6 15.8 15.8 17.3
2 Belgium 27.4 RE 27.4 27.4 28.6 31.0 31.0 32.2 31.0 31.0 32.2 20.7 20.7 21.9
3 Bulgaria 6.6 RE 6.6 6.6 13.4 10.2 10.2 17.0 10.2 10.2 17.0 -0.1 -0.1 6.7
4 Croatia 15.3 RE 15.3 15.3 18.6 18.9 18.9 22.2 18.9 18.9 22.2 8.6 8.6 11.9
5 Cyprus 13.6 RE 13.6 13.6 18.3 17.2 17.2 21.9 17.2 17.2 21.9 6.9 6.9 11.6
6 Czech Republic 15.4 RE 15.4 15.4 19.0 19.0 19.0 22.6 19.0 19.0 22.6 8.7 8.7 12.4
7 Denmark 20.6 RE 20.6 20.6 22.7 24.2 24.2 26.3 24.2 24.2 26.3 13.9 13.9 16.0
8 Estonia 11.4 RE 11.4 18.4 21.7 15.0 22.0 25.3 15.0 22.0 25.3 4.7 11.7 15.0
9 Finland 17.4 RE 17.4 17.4 20.7 20.9 20.9 24.2 20.9 20.9 24.2 10.9 10.9 14.2
10 France 36.6 DE 39.0 40.7 36.6 42.6 44.3 40.3 42.6 44.3 40.3 32.3 34.0 29.9
11 Germany 27.9 RE 27.9 27.9 28.7 31.5 31.5 32.3 31.5 31.5 32.3 21.3 21.3 22.1
12 Greece 27.0 RE 27.0 27.0 27.2 30.6 30.6 30.8 30.6 30.6 30.8 20.4 20.4 20.5
13 Hungary 18.0 RE 18.0 18.0 21.7 21.6 21.6 25.3 21.6 21.6 25.3 11.4 11.4 15.0
14 Ireland 12.4 RE 12.4 12.4 17.4 15.9 15.9 21.0 15.9 15.9 21.0 5.7 5.7 10.7
15 Italy 21.5 RE 21.5 21.5 28.1 25.1 25.1 31.7 25.1 25.1 31.7 14.8 14.8 21.4
16 Latvia 12.5 RE 12.5 12.5 17.6 16.1 16.1 21.2 16.1 16.1 21.2 5.8 5.8 10.9
17 Lithuania 11.9 RE 11.9 11.9 16.9 15.5 15.5 20.5 15.5 15.5 20.5 5.2 5.2 10.2
18 Luxembourg 25.5 RE 25.5 25.5 25.6 29.1 29.1 29.2 29.1 29.1 29.2 18.8 18.8 18.9
19 Malta 31.0 DE 32.9 32.9 31.0 36.5 36.5 34.6 36.5 36.5 34.6 26.2 26.2 24.3
20 Netherlands 22.0 RE 22.0 22.0 23.6 25.6 25.6 27.2 25.6 25.6 27.2 15.3 15.3 16.9
21 Poland 16.2 RE 16.2 16.2 19.9 19.8 19.8 23.5 19.8 19.8 23.5 9.5 9.5 13.2
23 Romania 13.2 RE 13.2 13.2 17.9 16.8 16.8 21.5 16.8 16.8 21.5 6.5 6.5 11.2
24 Slovakia 18.7 RE 18.7 18.7 21.3 22.3 22.3 24.9 22.3 22.3 24.9 12.0 12.0 14.6
25 Slovenia 13.9 RE 13.9 13.9 18.3 17.5 17.5 21.9 17.5 17.5 21.9 7.3 7.3 11.6
26 Spain 32.7 RE 32.7 32.7 33.2 36.3 36.3 36.8 36.3 36.3 36.8 26.0 26.0 26.5
27 Sweden 18.5 RE 18.5 18.5 21.2 22.0 22.0 24.8 22.0 22.0 24.8 11.8 11.8 14.6
28 UK 20.4 RE 20.4 20.4 23.7 24.0 24.0 27.3 24.0 24.0 27.3 13.7 13.7 17.0
29 USA 37.0 DE 39.2 41.0 37.0 42.8 44.6 40.6 42.8 44.6 40.6 32.5 34.3 30.3
Mean 20.3 20.5 20.9 23.4 24.1 24.5 26.9 24.1 24.5 26.9 13.8 14.2 16.7
SD 7.8 8.2 8.3 5.9 8.2 8.3 5.9 8.2 8.3 5.9 8.2 8.3 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 DE 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
2 Belgium 6.1 DE 6.1 6.3 6.1 7.3 7.5 7.0 7.3 7.5 7.0 3.9 4.1 4.4
3 Bulgaria 5.0 DE 7.0 7.0 5.0 7.3 7.3 5.4 7.3 7.3 5.4 6.3 6.3 4.4
4 Croatia 5.7 DE 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
5 Cyprus 5.6 DE 6.7 6.7 5.6 7.3 7.3 5.6 7.3 7.3 5.6 5.7 5.7 5.6
6 Czech Republic 5.6 DE 7.3 7.3 5.6 7.3 7.3 6.3 7.3 7.3 6.3 7.3 7.3 4.4
7 Denmark 5.9 DE 6.5 6.5 5.9 7.3 7.3 6.7 7.3 7.3 6.7 5.0 5.0 4.4
8 Estonia 4.6 DE 7.3 7.3 4.6 7.3 7.3 4.4 7.3 7.3 6.6 7.3 7.3 4.4
9 Finland 5.7 DE 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
10 France 6.0 RE 6.0 6.2 6.9 7.3 7.5 8.2 7.8 8.0 8.7 3.4 3.6 4.3
11 Germany 6.3 RE 6.3 6.5 6.5 7.3 7.5 7.5 7.3 7.5 7.5 4.6 4.7 4.8
12 Greece 6.2 DE 7.3 7.3 6.2 7.3 7.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4
13 Hungary 5.6 DE 6.7 6.7 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.5 5.5 4.4
14 Ireland 6.3 DE 6.8 6.8 6.3 7.3 7.3 6.9 7.3 7.3 6.9 5.8 5.8 5.4
15 Italy 5.1 DE 6.3 6.5 5.1 7.3 7.4 5.4 7.3 7.4 5.4 4.6 4.7 4.4
16 Latvia 5.3 DE 6.8 6.8 5.3 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
17 Lithuania 5.3 DE 6.8 6.8 5.3 7.3 7.3 5.9 7.3 7.3 5.9 5.8 5.8 4.4
18 Luxembourg 6.3 DE 6.3 6.3 6.3 7.3 7.3 7.3 7.3 7.3 7.3 4.4 4.4 4.4
19 Malta 6.1 RE 6.1 6.1 6.6 7.3 7.3 7.8 7.3 7.3 7.8 3.8 3.8 4.4
20 Netherlands 6.0 DE 6.4 6.4 6.0 7.3 7.3 6.9 7.3 7.3 6.9 4.8 4.8 4.4
21 Poland 5.6 DE 6.6 6.6 5.6 7.3 7.3 6.3 7.3 7.3 6.3 5.4 5.4 4.4
23 Romania 5.4 DE 7.3 7.3 5.4 7.3 7.3 6.0 7.3 7.3 6.0 7.3 7.3 4.4
24 Slovakia 5.8 DE 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
25 Slovenia 5.5 DE 6.7 6.8 5.5 7.3 7.4 6.1 7.3 7.4 6.1 5.6 5.7 4.4
26 Spain 6.3 RE 6.3 6.3 7.3 7.3 7.3 8.2 7.3 7.3 8.2 4.5 4.5 5.5
27 Sweden 5.8 DE 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
28 UK 5.7 DE 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
29 USA 5.9 RE 5.9 6.7 6.7 7.3 8.1 8.1 7.3 8.1 8.1 3.2 4.1 4.1
Mean 5.7 6.6 6.7 5.9 7.3 7.4 6.6 7.3 7.4 6.7 5.4 5.4 4.5
SD 0.4 0.4 0.3 0.6 0.0 0.2 0.9 0.1 0.2 0.8 1.1 1.1 0.4



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Portugal 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 25.6 DE 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
2 Belgium 26.8 DE 26.9 27.4 26.8 31.0 31.6 30.0 31.0 31.6 30.0 19.2 19.8 20.9
3 Bulgaria 22.2 DE 29.0 29.0 22.2 30.2 30.2 23.4 30.2 30.2 23.4 26.8 26.8 20.0
4 Croatia 24.5 DE 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
5 Cyprus 24.3 DE 28.3 28.3 24.3 30.2 30.2 24.3 30.2 30.2 24.3 24.7 24.7 24.3
6 Czech Republic 24.3 DE 30.2 30.2 24.3 30.2 30.2 26.6 30.2 30.2 26.6 30.2 30.2 20.0
7 Denmark 25.3 DE 27.4 27.4 25.3 30.2 30.2 28.1 30.2 30.2 28.1 22.1 22.1 20.0
8 Estonia 30.2 RE 30.2 30.2 30.5 30.2 30.2 29.9 30.2 30.2 36.1 30.2 30.2 29.9
9 Finland 24.5 DE 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
10 France 28.9 RE 28.9 29.5 31.9 33.2 33.8 36.2 34.9 35.5 37.9 20.4 21.0 23.4
11 Germany 27.6 RE 27.6 28.2 28.3 30.9 31.5 31.6 30.9 31.5 31.6 21.5 22.0 22.1
12 Greece 26.5 DE 30.2 30.2 26.5 30.2 30.2 30.1 30.2 30.2 30.1 30.2 30.2 20.0
13 Hungary 24.3 DE 28.0 28.0 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.7 23.7 20.1
14 Ireland 26.8 DE 28.4 28.4 26.8 30.2 30.2 28.7 30.2 30.2 28.7 25.0 25.0 23.4
15 Italy 23.1 DE 27.5 28.0 23.1 30.9 31.3 24.3 30.9 31.3 24.3 21.4 21.9 20.8
16 Latvia 23.4 DE 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
17 Lithuania 23.4 DE 28.4 28.4 23.4 30.2 30.2 25.2 30.2 30.2 25.2 25.0 25.0 20.0
18 Luxembourg 26.6 DE 26.7 26.7 26.6 30.2 30.2 30.1 30.2 30.2 30.1 20.1 20.1 20.0
19 Malta 26.0 RE 26.0 26.0 27.9 30.2 30.2 32.2 30.2 30.2 32.2 18.0 18.0 20.0
20 Netherlands 25.6 DE 27.2 27.2 25.6 30.2 30.2 28.7 30.2 30.2 28.7 21.5 21.5 20.0
21 Poland 24.3 DE 27.9 27.9 24.3 30.2 30.2 26.6 30.2 30.2 26.6 23.6 23.6 20.0
23 Romania 23.6 DE 30.2 30.2 23.6 30.2 30.2 25.5 30.2 30.2 25.5 30.2 30.2 20.0
24 Slovakia 24.9 DE 30.2 30.2 24.9 30.2 30.2 27.6 30.2 30.2 27.6 30.2 30.2 20.0
25 Slovenia 24.3 DE 28.5 28.8 24.3 30.6 30.9 26.4 30.6 30.9 26.4 24.7 25.0 20.4
26 Spain 26.8 RE 26.8 26.8 28.2 30.2 30.2 31.6 30.2 30.2 31.6 20.5 20.5 21.8
27 Sweden 24.8 DE 27.6 27.6 24.8 30.2 30.2 27.4 30.2 30.2 27.4 22.8 22.8 20.0
28 UK 24.5 DE 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
29 USA 29.1 RE 29.1 31.8 31.8 33.7 36.4 36.4 33.7 36.4 36.4 20.5 23.3 23.3
Mean 25.4 28.2 28.4 25.8 30.6 30.7 28.3 30.6 30.8 28.6 23.9 24.1 21.1
SD 1.9 1.2 1.3 2.5 0.8 1.3 3.2 1.1 1.5 3.6 3.5 3.4 2.1



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5

Romaria L - A iz

g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.6 DE 6.9 6.9 5.6 6.9 6.9 6.1 6.9 6.9 6.1 6.9 6.9 4.6
2 Belgium 5.0 DE 6.7 6.7 5.0 6.7 6.7 5.6 6.7 6.7 5.6 6.7 6.7 3.9
3 Bulgaria 5.6 RE 5.6 5.6 5.6 5.6 5.6 6.1 5.6 5.6 6.1 5.6 5.6 4.8
4 Croatia 5.1 DE 6.0 6.0 5.1 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 4.2
5 Cyprus 5.8 DE 6.3 6.3 5.8 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 4.9
6 Czech Republic 5.4 DE 6.2 6.2 5.4 6.2 6.2 5.9 6.2 6.2 5.9 6.2 6.2 4.5
7 Denmark 5.5 DE 6.7 6.7 5.5 6.7 6.7 6.0 6.7 6.7 6.0 6.7 6.7 4.6
8 Estonia 5.0 RE 5.0 6.7 5.9 5.0 6.7 6.4 5.0 6.7 6.4 5.0 6.7 5.0
9 Finland 5.7 DE 6.5 6.5 5.7 6.5 6.5 6.1 6.5 6.5 6.1 6.5 6.5 4.8
10 France 5.8 DE 8.9 9.5 5.8 8.9 9.5 6.4 8.9 9.5 6.4 8.9 9.5 4.5
11 Germany 5.7 DE 7.4 7.4 5.7 7.4 7.4 6.3 7.4 7.4 6.3 7.4 7.4 4.7
12 Greece 5.7 DE 7.5 7.5 5.7 7.5 7.5 6.2 7.5 7.5 6.2 7.5 7.5 4.7
13 Hungary 5.8 DE 6.6 6.6 5.8 6.6 6.6 6.3 6.6 6.6 6.3 6.6 6.6 4.9
14 Ireland 5.7 DE 6.1 6.1 5.7 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
15 Italy 5.6 DE 5.6 5.6 5.6 5.6 5.6 6.2 5.6 5.6 6.2 5.6 5.6 4.6
16 Latvia 5.8 DE 6.1 6.1 5.8 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 4.9
17 Lithuania 5.6 DE 6.0 6.0 5.6 6.0 6.0 6.1 6.0 6.0 6.1 6.0 6.0 4.8
18 Luxembourg 5.2 DE 7.0 7.0 5.2 7.0 7.0 5.7 7.0 7.0 5.7 7.0 7.0 4.1
19 Malta 5.5 DE 8.2 8.2 5.5 8.2 8.2 6.1 8.2 8.2 6.1 8.2 8.2 4.4
20 Netherlands 5.5 DE 6.8 6.8 5.5 6.8 6.8 6.0 6.8 6.8 6.0 6.8 6.8 4.5
21 Poland 5.6 DE 6.4 6.4 5.6 6.4 6.4 6.1 6.4 6.4 6.1 6.4 6.4 4.7
22 Portugal 5.4 DE 7.3 7.3 5.4 7.3 7.3 6.0 7.3 7.3 6.0 7.3 7.3 4.4
24 Slovakia 5.4 DE 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.5
25 Slovenia 5.6 DE 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
26 Spain 7.3 DE 9.3 9.3 7.3 9.3 9.3 7.9 9.3 9.3 7.9 9.3 9.3 6.1
27 Sweden 5.5 DE 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
28 UK 6.4 DE 7.2 7.2 6.4 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 5.5
29 USA 6.1 DE 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8
Mean 5.6 6.8 6.9 5.7 6.8 6.9 6.2 6.8 6.9 6.2 6.8 6.9 4.7
SD 0.4 1.0 1.1 0.4 1.0 1.1 0.4 1.0 1.1 0.4 1.0 1.1 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Romania 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.0 DE 26.0 26.0 21.0 26.0 26.0 22.9 26.0 26.0 22.9 26.0 26.0 17.3
2 Belgium 25.5 DE 31.0 31.0 25.5 31.0 31.0 27.4 31.0 31.0 27.4 31.0 31.0 21.9
3 Bulgaria 10.2 RE 10.2 10.2 10.4 10.2 10.2 12.3 10.2 10.2 12.3 10.2 10.2 6.7
4 Croatia 15.6 DE 18.9 18.9 15.6 18.9 18.9 17.5 18.9 18.9 17.5 18.9 18.9 11.9
5 Cyprus 15.2 DE 17.2 17.2 15.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 17.2 11.6
6 Czech Republic 16.0 DE 19.0 19.0 16.0 19.0 19.0 17.9 19.0 19.0 17.9 19.0 19.0 12.4
7 Denmark 19.6 DE 24.2 24.2 19.6 24.2 24.2 21.6 24.2 24.2 21.6 24.2 24.2 16.0
8 Estonia 15.0 RE 15.0 22.0 18.6 15.0 22.0 20.6 15.0 22.0 20.6 15.0 22.0 15.0
9 Finland 17.7 DE 20.9 20.9 17.7 20.9 20.9 19.6 20.9 20.9 19.6 20.9 20.9 14.2
10 France 33.6 DE 42.6 44.3 33.6 42.6 44.3 35.5 42.6 44.3 35.5 42.6 44.3 29.9
11 Germany 25.7 DE 31.5 31.5 25.7 31.5 31.5 27.6 31.5 31.5 27.6 31.5 31.5 22.1
12 Greece 24.2 DE 30.6 30.6 24.2 30.6 30.6 26.1 30.6 30.6 26.1 30.6 30.6 20.5
13 Hungary 18.7 DE 21.6 21.6 18.7 21.6 21.6 20.6 21.6 21.6 20.6 21.6 21.6 15.0
14 Ireland 14.3 DE 15.9 15.9 14.3 15.9 15.9 16.3 15.9 15.9 16.3 15.9 15.9 10.7
15 Italy 25.0 DE 25.1 25.1 25.0 25.1 25.1 27.0 25.1 25.1 27.0 25.1 25.1 21.4
16 Latvia 14.5 DE 16.1 16.1 14.5 16.1 16.1 16.4 16.1 16.1 16.4 16.1 16.1 10.9
17 Lithuania 13.9 DE 15.5 15.5 13.9 15.5 15.5 15.8 15.5 15.5 15.8 15.5 15.5 10.2
18 Luxembourg 22.5 DE 29.1 29.1 22.5 29.1 29.1 24.5 29.1 29.1 24.5 29.1 29.1 18.9
19 Malta 27.9 DE 36.5 36.5 27.9 36.5 36.5 29.9 36.5 36.5 29.9 36.5 36.5 24.3
20 Netherlands 20.5 DE 25.6 25.6 20.5 25.6 25.6 22.5 25.6 25.6 22.5 25.6 25.6 16.9
21 Poland 16.8 DE 19.8 19.8 16.8 19.8 19.8 18.8 19.8 19.8 18.8 19.8 19.8 13.2
22 Portugal 23.6 DE 30.2 30.2 23.6 30.2 30.2 25.5 30.2 30.2 25.5 30.2 30.2 20.0
24 Slovakia 18.2 DE 22.3 22.3 18.2 22.3 22.3 20.2 22.3 22.3 20.2 22.3 22.3 14.6
25 Slovenia 15.2 DE 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
26 Spain 30.2 DE 36.3 36.3 30.2 36.3 36.3 32.1 36.3 36.3 32.1 36.3 36.3 26.5
27 Sweden 18.2 DE 22.0 22.0 18.2 22.0 22.0 20.1 22.0 22.0 20.1 22.0 22.0 14.6
28 UK 20.6 DE 24.0 24.0 20.6 24.0 24.0 22.6 24.0 24.0 22.6 24.0 24.0 17.0
29 USA 36.3 DE 44.5 48.0 36.3 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6
Mean 20.6 24.6 25.1 20.7 24.6 25.1 22.6 24.6 25.1 22.6 24.6 25.1 17.1
SD 6.1 8.3 8.6 6.1 8.3 8.6 6.1 8.3 8.6 6.1 8.3 8.6 6.1



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

Romania [ = E *g E %‘ E %‘ E %‘

g g 2 g 2 g g g 2 g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
2 Belgium 5.1 RE 5.1 5.3 6.2 6.1 6.3 7.0 6.1 6.3 7.0 3.3 3.4 4.8
3 Bulgaria 5.4 DE 5.8 5.8 5.4 6.1 6.1 5.6 6.1 6.1 5.6 5.3 5.3 4.8
4 Croatia 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
5 Cyprus 5.7 RE 5.7 5.7 5.8 6.1 6.1 5.8 6.1 6.1 5.8 4.8 4.8 5.8
6 Czech Republic 5.8 DE 6.1 6.1 5.8 6.1 6.1 6.4 6.1 6.1 6.4 6.1 6.1 4.8
7 Denmark 5.5 RE 5.5 5.5 6.1 6.1 6.1 6.8 6.1 6.1 6.8 4.2 4.2 4.8
8 Estonia 5.0 DE 6.1 6.1 5.0 6.1 6.1 4.8 6.1 6.1 6.6 6.1 6.1 4.8
9 Finland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
10 France 5.0 RE 5.0 5.2 6.9 6.1 6.3 8.0 6.6 6.7 8.5 2.9 3.0 4.7
11 Germany 5.3 RE 5.3 5.5 6.6 6.1 6.3 7.4 6.1 6.3 7.4 3.8 4.0 5.1
12 Greece 6.1 RE 6.1 6.1 6.4 6.1 6.1 7.2 6.1 6.1 7.2 6.1 6.1 4.8
13 Hungary 5.6 RE 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
14 Ireland 5.7 RE 5.7 5.7 6.5 6.1 6.1 6.9 6.1 6.1 6.9 4.9 4.9 5.6
15 Italy 5.3 RE 5.3 5.5 5.4 6.1 6.3 5.7 6.1 6.3 5.7 3.9 4.0 4.8
16 Latvia 5.6 DE 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
17 Lithuania 5.6 DE 5.7 5.7 5.6 6.1 6.1 6.1 6.1 6.1 6.1 4.9 4.9 4.8
18 Luxembourg 5.3 RE 5.3 5.3 6.4 6.1 6.1 7.2 6.1 6.1 7.2 3.7 3.7 4.8
19 Malta 5.1 RE 5.1 5.1 6.7 6.1 6.1 7.7 6.1 6.1 7.7 3.2 3.2 4.8
20 Netherlands 5.4 RE 5.4 5.4 6.2 6.1 6.1 6.9 6.1 6.1 6.9 4.1 4.1 4.8
21 Poland 5.6 RE 5.6 5.6 5.8 6.1 6.1 6.4 6.1 6.1 6.4 4.6 4.6 4.8
22 Portugal 5.3 RE 5.3 5.3 6.4 6.1 6.1 7.3 6.1 6.1 7.3 3.7 3.7 4.8
24 Slovakia 6.0 DE 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 5.6 RE 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
26 Spain 5.3 RE 5.3 5.3 7.2 6.1 6.1 8.0 6.1 6.1 8.0 3.8 3.8 5.7
27 Sweden 5.5 RE 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
28 UK 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
29 USA 4.7 RE 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
Mean 5.5 5.5 5.6 6.1 6.1 6.2 6.7 6.2 6.3 6.8 4.4 4.5 4.9
SD 0.3 0.3 0.4 0.5 0.0 0.4 0.8 0.1 0.5 0.7 1.0 0.8 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Romania 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 13.7 RE 13.7 13.7 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
2 Belgium 13.6 RE 13.6 14.2 18.2 17.8 18.4 21.4 17.8 18.4 21.4 5.9 6.5 12.3
3 Bulgaria 13.5 DE 15.6 15.6 13.5 16.8 16.8 14.7 16.8 16.8 14.7 13.3 13.3 11.2
4 Croatia 14.3 RE 14.3 14.3 15.7 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
5 Cyprus 14.8 RE 14.8 14.8 15.6 16.8 16.8 15.6 16.8 16.8 15.6 11.2 11.2 15.6
6 Czech Republic 15.5 DE 16.8 16.8 15.5 16.8 16.8 17.8 16.8 16.8 17.8 16.8 16.8 11.2
7 Denmark 13.9 RE 13.9 13.9 16.5 16.8 16.8 19.4 16.8 16.8 19.4 8.6 8.6 11.2
8 Estonia 16.8 RE 16.8 16.8 23.3 16.8 16.8 22.7 16.8 16.8 29.0 16.8 16.8 22.7
9 Finland 14.3 RE 14.3 14.3 15.7 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
10 France 16.3 RE 16.3 17.0 23.7 20.7 21.3 28.1 22.3 23.0 29.7 7.8 8.4 15.2
11 Germany 14.4 RE 14.4 14.9 19.7 17.7 18.2 23.0 17.7 18.2 23.0 8.2 8.8 13.5
12 Greece 16.8 RE 16.8 16.8 17.8 16.8 16.8 21.3 16.8 16.8 21.3 16.8 16.8 11.2
13 Hungary 14.5 RE 14.5 14.5 15.6 16.8 16.8 17.8 16.8 16.8 17.8 10.3 10.3 11.3
14 Ireland 15.0 RE 15.0 15.0 18.1 16.8 16.8 19.9 16.8 16.8 19.9 11.6 11.6 14.7
15 Italy 14.3 RE 14.3 14.7 14.5 17.6 18.1 15.7 17.6 18.1 15.7 8.1 8.6 12.2
16 Latvia 14.6 DE 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
17 Lithuania 14.6 DE 15.0 15.0 14.6 16.8 16.8 16.4 16.8 16.8 16.4 11.6 11.6 11.2
18 Luxembourg 13.2 RE 13.2 13.2 17.8 16.8 16.8 21.4 16.8 16.8 21.4 6.6 6.6 11.2
19 Malta 12.5 RE 12.5 12.5 19.1 16.8 16.8 23.4 16.8 16.8 23.4 4.6 4.6 11.2
20 Netherlands 13.7 RE 13.7 13.7 16.9 16.8 16.8 19.9 16.8 16.8 19.9 8.1 8.1 11.2
21 Poland 14.5 RE 14.5 14.5 15.5 16.8 16.8 17.8 16.8 16.8 17.8 10.2 10.2 11.2
22 Portugal 13.2 RE 13.2 13.2 17.9 16.8 16.8 21.5 16.8 16.8 21.5 6.5 6.5 11.2
24 Slovakia 16.2 DE 16.8 16.8 16.2 16.8 16.8 18.9 16.8 16.8 18.9 16.8 16.8 11.2
25 Slovenia 15.2 RE 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
26 Spain 13.4 RE 13.4 13.4 19.4 16.8 16.8 22.8 16.8 16.8 22.8 7.0 7.0 13.1
27 Sweden 14.2 RE 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
28 UK 14.3 RE 14.3 14.3 15.7 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
29 USA 25.3 RE 25.3 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
Mean 14.9 15.0 15.4 17.6 17.5 17.9 20.2 17.6 17.9 20.5 10.5 10.8 12.8
SD 2.3 2.3 3.6 3.8 2.5 3.9 4.4 2.6 4.0 4.8 3.5 4.2 3.3



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g o c c £ £
£ £ c o c o 2 g 2 g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.9 DE 6.9 6.9 5.9 6.9 6.9 6.7 6.9 6.9 6.7 6.9 6.9 4.6
2 Belgium 5.4 DE 6.7 6.7 5.4 6.7 6.7 6.2 6.7 6.7 6.2 6.7 6.7 3.9
3 Bulgaria 5.6 RE 5.6 5.6 5.9 5.6 5.6 6.5 5.6 5.6 6.5 5.6 5.6 4.8
4 Croatia 5.5 DE 6.0 6.0 5.5 6.0 6.0 6.2 6.0 6.0 6.2 6.0 6.0 4.2
5 Cyprus 6.1 DE 6.3 6.3 6.1 6.3 6.3 6.8 6.3 6.3 6.8 6.3 6.3 4.9
6 Czech Republic 5.8 DE 6.2 6.2 5.8 6.2 6.2 6.4 6.2 6.2 6.4 6.2 6.2 4.5
7 Denmark 5.9 DE 6.7 6.7 5.9 6.7 6.7 6.6 6.7 6.7 6.6 6.7 6.7 4.6
8 Estonia 5.0 RE 5.0 6.7 6.2 5.0 6.7 6.9 5.0 6.7 6.9 5.0 6.7 5.0
9 Finland 6.0 DE 6.5 6.5 6.0 6.5 6.5 6.7 6.5 6.5 6.7 6.5 6.5 4.8
10 France 6.2 DE 8.9 9.5 6.2 8.9 9.5 7.2 8.9 9.5 7.2 8.9 9.5 4.5
11 Germany 6.1 DE 7.4 7.4 6.1 7.4 7.4 6.9 7.4 7.4 6.9 7.4 7.4 4.7
12 Greece 6.1 DE 7.5 7.5 6.1 7.5 7.5 6.8 7.5 7.5 6.8 7.5 7.5 4.7
13 Hungary 6.2 DE 6.6 6.6 6.2 6.6 6.6 6.8 6.6 6.6 6.8 6.6 6.6 4.9
14 Ireland 6.1 DE 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
15 Italy 5.6 RE 5.6 5.6 6.0 5.6 5.6 6.8 5.6 5.6 6.8 5.6 5.6 4.6
16 Latvia 6.1 DE 6.1 6.1 6.1 6.1 6.1 6.7 6.1 6.1 6.7 6.1 6.1 4.9
17 Lithuania 5.9 DE 6.0 6.0 5.9 6.0 6.0 6.6 6.0 6.0 6.6 6.0 6.0 4.8
18 Luxembourg 5.6 DE 7.0 7.0 5.6 7.0 7.0 6.3 7.0 7.0 6.3 7.0 7.0 4.1
19 Malta 5.9 DE 8.2 8.2 5.9 8.2 8.2 6.8 8.2 8.2 6.8 8.2 8.2 4.4
20 Netherlands 5.8 DE 6.8 6.8 5.8 6.8 6.8 6.5 6.8 6.8 6.5 6.8 6.8 4.5
21 Poland 6.0 DE 6.4 6.4 6.0 6.4 6.4 6.6 6.4 6.4 6.6 6.4 6.4 4.7
22 Portugal 5.8 DE 7.3 7.3 5.8 7.3 7.3 6.6 7.3 7.3 6.6 7.3 7.3 4.4
23 Romania 6.0 DE 6.1 6.1 6.0 6.1 6.1 6.6 6.1 6.1 6.6 6.1 6.1 4.8
25 Slovenia 5.9 DE 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 7.7 DE 9.3 9.3 7.7 9.3 9.3 8.6 9.3 9.3 8.6 9.3 9.3 6.1
27 Sweden 5.9 DE 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
28 UK 6.7 DE 7.2 7.2 6.7 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 5.5
29 USA 6.5 DE 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8
Mean 6.0 6.8 6.9 6.0 6.8 6.9 6.8 6.8 6.9 6.8 6.8 6.9 4.7
SD 0.5 1.0 1.1 0.4 1.0 1.1 0.5 1.0 1.1 0.5 1.0 1.1 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Slovakia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.3 DE 26.0 26.0 22.3 26.0 26.0 25.0 26.0 26.0 25.0 26.0 26.0 17.3
2 Belgium 26.9 DE 31.0 31.0 26.9 31.0 31.0 29.5 31.0 31.0 29.5 31.0 31.0 21.9
3 Bulgaria 10.2 RE 10.2 10.2 11.7 10.2 10.2 14.4 10.2 10.2 14.4 10.2 10.2 6.7
4 Croatia 16.9 DE 18.9 18.9 16.9 18.9 18.9 19.6 18.9 18.9 19.6 18.9 18.9 11.9
5 Cyprus 16.6 DE 17.2 17.2 16.6 17.2 17.2 19.3 17.2 17.2 19.3 17.2 17.2 11.6
6 Czech Republic 17.3 DE 19.0 19.0 17.3 19.0 19.0 20.0 19.0 19.0 20.0 19.0 19.0 12.4
7 Denmark 21.0 DE 24.2 24.2 21.0 24.2 24.2 23.7 24.2 24.2 23.7 24.2 24.2 16.0
8 Estonia 15.0 RE 15.0 22.0 20.0 15.0 22.0 22.7 15.0 22.0 22.7 15.0 22.0 15.0
9 Finland 19.0 DE 20.9 20.9 19.0 20.9 20.9 21.6 20.9 20.9 21.6 20.9 20.9 14.2
10 France 34.9 DE 42.6 44.3 34.9 42.6 44.3 37.6 42.6 44.3 37.6 42.6 44.3 29.9
11 Germany 27.0 DE 31.5 31.5 27.0 31.5 31.5 29.7 31.5 31.5 29.7 31.5 31.5 22.1
12 Greece 25.5 DE 30.6 30.6 25.5 30.6 30.6 28.2 30.6 30.6 28.2 30.6 30.6 20.5
13 Hungary 20.0 DE 21.6 21.6 20.0 21.6 21.6 22.7 21.6 21.6 22.7 21.6 21.6 15.0
14 Ireland 15.7 DE 15.9 15.9 15.7 15.9 15.9 18.4 15.9 15.9 18.4 15.9 15.9 10.7
15 Italy 25.1 RE 25.1 25.1 26.4 25.1 25.1 29.1 25.1 25.1 29.1 25.1 25.1 21.4
16 Latvia 15.9 DE 16.1 16.1 15.9 16.1 16.1 18.5 16.1 16.1 18.5 16.1 16.1 10.9
17 Lithuania 15.2 DE 15.5 15.5 15.2 15.5 15.5 17.9 15.5 15.5 17.9 15.5 15.5 10.2
18 Luxembourg 23.9 DE 29.1 29.1 23.9 29.1 29.1 26.6 29.1 29.1 26.6 29.1 29.1 18.9
19 Malta 29.3 DE 36.5 36.5 29.3 36.5 36.5 32.0 36.5 36.5 32.0 36.5 36.5 24.3
20 Netherlands 21.9 DE 25.6 25.6 21.9 25.6 25.6 24.5 25.6 25.6 24.5 25.6 25.6 16.9
21 Poland 18.2 DE 19.8 19.8 18.2 19.8 19.8 20.9 19.8 19.8 20.9 19.8 19.8 13.2
22 Portugal 24.9 DE 30.2 30.2 24.9 30.2 30.2 27.6 30.2 30.2 27.6 30.2 30.2 20.0
23 Romania 16.2 DE 16.8 16.8 16.2 16.8 16.8 18.9 16.8 16.8 18.9 16.8 16.8 11.2
25 Slovenia 16.6 DE 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 31.5 DE 36.3 36.3 31.5 36.3 36.3 34.2 36.3 36.3 34.2 36.3 36.3 26.5
27 Sweden 19.5 DE 22.0 22.0 19.5 22.0 22.0 22.2 22.0 22.0 22.2 22.0 22.0 14.6
28 UK 22.0 DE 24.0 24.0 22.0 24.0 24.0 24.7 24.0 24.0 24.7 24.0 24.0 17.0
29 USA 35.3 DE 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3
Mean 21.6 24.4 24.7 21.8 24.4 24.7 24.5 24.4 24.7 24.5 24.4 24.7 16.9
SD 6.1 8.3 8.4 5.9 8.3 8.4 5.9 8.3 8.4 5.9 8.3 8.4 5.9



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

Slovakia 2 s 3 g 3 g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
2 Belgium 5.4 RE 5.4 5.5 6.1 6.5 6.6 6.9 6.5 6.6 6.9 3.4 3.5 4.5
3 Bulgaria 5.1 DE 6.2 6.2 5.1 6.5 6.5 5.4 6.5 6.5 5.4 5.6 5.6 4.5
4 Croatia 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
5 Cyprus 5.6 DE 6.0 6.0 5.6 6.5 6.5 5.6 6.5 6.5 5.6 5.0 5.0 5.6
6 Czech Republic 5.6 DE 6.5 6.5 5.6 6.5 6.5 6.2 6.5 6.5 6.2 6.5 6.5 4.5
7 Denmark 5.7 RE 5.7 5.7 5.9 6.5 6.5 6.6 6.5 6.5 6.6 4.4 4.4 4.5
8 Estonia 4.7 DE 6.5 6.5 4.7 6.5 6.5 4.5 6.5 6.5 6.5 6.5 6.5 4.5
9 Finland 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
10 France 5.3 RE 5.3 5.5 6.8 6.5 6.6 8.0 6.9 7.1 8.4 2.9 3.1 4.4
11 Germany 5.6 RE 5.6 5.8 6.5 6.5 6.6 7.3 6.5 6.6 7.3 4.0 4.2 4.9
12 Greece 6.2 DE 6.5 6.5 6.2 6.5 6.5 7.1 6.5 6.5 7.1 6.5 6.5 4.5
13 Hungary 5.6 DE 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
14 Ireland 6.0 RE 6.0 6.0 6.3 6.5 6.5 6.7 6.5 6.5 6.7 5.1 5.1 5.4
15 Italy 5.1 DE 5.6 5.7 5.1 6.5 6.6 5.5 6.5 6.6 5.5 4.0 4.1 4.5
16 Latvia 5.4 DE 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
17 Lithuania 5.4 DE 6.0 6.0 5.4 6.5 6.5 5.9 6.5 6.5 5.9 5.1 5.1 4.5
18 Luxembourg 5.6 RE 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.9 3.9 4.5
19 Malta 5.4 RE 5.4 5.4 6.5 6.5 6.5 7.6 6.5 6.5 7.6 3.3 3.3 4.5
20 Netherlands 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.2 4.2 4.5
21 Poland 5.6 DE 5.9 5.9 5.6 6.5 6.5 6.2 6.5 6.5 6.2 4.8 4.8 4.5
22 Portugal 5.6 RE 5.6 5.6 6.2 6.5 6.5 7.1 6.5 6.5 7.1 3.8 3.8 4.5
23 Romania 5.4 DE 6.5 6.5 5.4 6.5 6.5 5.9 6.5 6.5 5.9 6.5 6.5 4.5
25 Slovenia 5.5 DE 5.9 6.0 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.9 5.0 4.5
26 Spain 5.6 RE 5.6 5.6 7.1 6.5 6.5 8.0 6.5 6.5 8.0 4.0 4.0 5.5
27 Sweden 5.8 DE 5.8 5.8 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
28 UK 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
29 USA 5.1 RE 5.1 6.8 6.8 6.5 8.3 8.3 6.5 8.3 8.3 2.4 4.2 4.2
Mean 5.5 5.8 5.9 5.9 6.5 6.6 6.5 6.5 6.6 6.6 4.6 4.7 4.6
SD 0.3 0.4 0.3 0.5 0.0 0.3 0.8 0.1 0.3 0.8 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Slovakia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 19.2 RE 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
2 Belgium 19.0 RE 19.0 19.6 21.5 23.2 23.7 24.7 23.2 23.7 24.7 11.3 11.9 15.6
3 Bulgaria 16.9 DE 21.0 21.0 16.9 22.3 22.3 18.1 22.3 22.3 18.1 18.8 18.8 14.6
4 Croatia 19.1 DE 19.8 19.8 19.1 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
5 Cyprus 18.9 DE 20.3 20.3 18.9 22.3 22.3 18.9 22.3 22.3 18.9 16.7 16.7 18.9
6 Czech Republic 18.9 DE 22.3 22.3 18.9 22.3 22.3 21.2 22.3 22.3 21.2 22.3 22.3 14.6
7 Denmark 19.4 RE 19.4 19.4 19.9 22.3 22.3 22.8 22.3 22.3 22.8 14.1 14.1 14.6
8 Estonia 22.3 RE 22.3 22.3 26.1 22.3 22.3 25.5 22.3 22.3 31.7 22.3 22.3 25.5
9 Finland 19.1 DE 19.8 19.8 19.1 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
10 France 21.4 RE 21.4 22.1 26.9 25.8 26.4 31.2 27.4 28.1 329 12.9 13.5 18.4
11 Germany 19.8 RE 19.8 20.3 23.0 23.1 23.6 26.3 23.1 23.6 26.3 13.6 14.1 16.8
12 Greece 21.2 DE 22.3 22.3 21.2 22.3 22.3 24.7 22.3 22.3 24.7 22.3 22.3 14.6
13 Hungary 18.9 DE 20.0 20.0 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.8 15.8 14.7
14 Ireland 20.4 RE 20.4 20.4 21.5 22.3 22.3 23.3 22.3 22.3 23.3 17.0 17.0 18.1
15 Italy 17.8 DE 19.7 20.1 17.8 23.0 23.5 19.0 23.0 23.5 19.0 13.5 14.0 15.5
16 Latvia 18.0 DE 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
17 Lithuania 18.0 DE 20.4 20.4 18.0 22.3 22.3 19.8 22.3 22.3 19.8 17.0 17.0 14.6
18 Luxembourg 18.7 RE 18.7 18.7 21.2 22.3 22.3 24.8 22.3 22.3 24.8 12.1 12.1 14.6
19 Malta 18.0 RE 18.0 18.0 22.5 22.3 22.3 26.8 22.3 22.3 26.8 10.1 10.1 14.6
20 Netherlands 19.2 RE 19.2 19.2 20.3 22.3 22.3 23.3 22.3 22.3 23.3 13.5 13.5 14.6
21 Poland 18.9 DE 19.9 19.9 18.9 22.3 22.3 21.2 22.3 22.3 21.2 15.6 15.6 14.6
22 Portugal 18.7 RE 18.7 18.7 21.3 22.3 22.3 24.9 22.3 22.3 249 12.0 12.0 14.6
23 Romania 18.2 DE 22.3 22.3 18.2 22.3 22.3 20.2 22.3 22.3 20.2 22.3 22.3 14.6
25 Slovenia 19.0 DE 20.6 20.9 19.0 22.7 23.0 21.0 22.7 23.0 21.0 16.8 17.1 15.1
26 Spain 18.8 RE 18.8 18.8 22.8 22.3 22.3 26.2 22.3 22.3 26.2 12.5 12.5 16.5
27 Sweden 19.5 DE 19.6 19.6 19.5 22.3 22.3 22.1 22.3 22.3 22.1 14.8 14.8 14.6
28 UK 19.1 DE 19.8 19.8 19.1 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
29 USA 26.4 RE 26.4 32.2 32.2 31.0 36.8 36.8 31.0 36.8 36.8 17.9 23.7 23.7
Mean 19.4 20.3 20.6 20.7 22.8 23.1 23.3 22.9 23.2 23.6 15.8 16.1 16.0
SD 1.7 1.6 2.5 3.2 1.7 2.8 3.9 1.9 2.9 4.3 3.3 3.6 2.7



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g o c c £ £
£ £ c o c o 2 g 2 g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.7 DE 6.4 6.5 5.7 6.9 7.0 6.2 6.9 7.0 6.2 5.4 5.4 4.6
2 Belgium 5.1 DE 6.0 6.1 5.1 6.7 6.8 5.7 6.7 6.8 5.7 4.8 4.9 3.9
3 Bulgaria 5.1 RE 5.1 5.2 5.7 5.6 5.7 6.2 5.6 5.7 6.2 4.3 4.3 4.8
4 Croatia 5.2 DE 5.5 5.5 5.2 6.0 6.1 5.7 6.0 6.1 5.7 4.5 4.6 4.2
5 Cyprus 5.8 RE 5.8 5.9 5.8 6.3 6.4 6.3 6.3 6.4 6.3 4.9 4.9 4.9
6 Czech Republic 5.5 DE 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.7 4.8 4.5
7 Denmark 5.6 DE 6.2 6.3 5.6 6.7 6.8 6.1 6.7 6.8 6.1 5.2 5.2 4.6
8 Estonia 4.5 RE 4.5 6.3 6.0 5.0 6.8 6.5 5.0 6.8 6.5 3.5 5.3 5.0
9 Finland 5.7 DE 6.0 6.0 5.7 6.5 6.6 6.2 6.5 6.6 6.2 5.0 5.1 4.8
10 France 5.9 DE 8.1 8.8 5.9 8.9 9.6 6.6 8.9 9.6 6.6 6.8 7.5 4.5
11 Germany 5.8 DE 6.8 6.9 5.8 7.4 7.5 6.4 7.4 7.5 6.4 5.7 5.8 4.7
12 Greece 5.8 DE 6.9 7.0 5.8 7.5 7.6 6.3 7.5 7.6 6.3 5.8 5.9 4.7
13 Hungary 5.9 DE 6.1 6.1 5.9 6.6 6.7 6.4 6.6 6.7 6.4 5.1 5.2 4.9
14 Ireland 5.6 RE 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
15 Italy 5.0 RE 5.0 5.1 5.7 5.6 5.7 6.3 5.6 5.7 6.3 3.9 4.0 4.6
16 Latvia 5.6 RE 5.6 5.7 5.8 6.1 6.2 6.3 6.1 6.2 6.3 4.7 4.8 4.9
17 Lithuania 5.5 RE 5.5 5.6 5.7 6.0 6.1 6.2 6.0 6.1 6.2 4.6 4.7 4.8
18 Luxembourg 5.2 DE 6.4 6.5 5.2 7.0 7.1 5.8 7.0 7.1 5.8 5.3 5.4 4.1
19 Malta 5.6 DE 7.5 7.6 5.6 8.2 8.2 6.2 8.2 8.2 6.2 6.3 6.4 4.4
20 Netherlands 5.5 DE 6.3 6.3 5.5 6.8 6.9 6.1 6.8 6.9 6.1 5.2 5.3 4.5
21 Poland 5.7 DE 5.9 5.9 5.7 6.4 6.4 6.2 6.4 6.4 6.2 4.9 5.0 4.7
22 Portugal 5.5 DE 6.7 6.8 5.5 7.3 7.4 6.1 7.3 7.4 6.1 5.6 5.7 4.4
23 Romania 5.6 RE 5.6 5.7 5.7 6.1 6.2 6.2 6.1 6.2 6.2 4.7 4.8 4.8
24 Slovakia 5.5 DE 5.9 6.0 5.5 6.5 6.6 6.0 6.5 6.6 6.0 4.9 5.0 4.5
26 Spain 7.3 DE 8.6 8.7 7.3 9.3 9.4 8.0 9.3 9.4 8.0 7.3 7.4 6.1
27 Sweden 5.6 DE 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
28 UK 6.5 DE 6.7 6.8 6.5 7.2 7.3 7.0 7.2 7.3 7.0 5.7 5.8 5.5
29 USA 6.2 DE 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8
Mean 5.6 6.2 6.4 5.7 6.8 7.0 6.3 6.8 7.0 6.3 5.2 5.4 4.7
SD 0.5 1.0 1.0 0.4 1.0 1.1 0.4 1.0 1.1 0.4 0.9 0.9 0.4



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Slovenia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.7 DE 24.4 24.7 21.7 26.4 26.7 23.7 26.4 26.7 23.7 20.5 20.8 17.8
2 Belgium 26.2 DE 29.3 29.6 26.2 31.4 31.6 28.2 31.4 31.6 28.2 25.4 25.7 22.3
3 Bulgaria 8.7 RE 8.7 9.0 11.2 10.8 111 13.2 10.8 11.1 13.2 4.8 5.1 7.3
4 Croatia 16.3 DE 17.3 17.6 16.3 19.4 19.7 18.4 19.4 19.7 18.4 13.5 13.8 12.5
5 Cyprus 15.6 RE 15.6 15.9 16.0 17.7 18.0 18.1 17.7 18.0 18.1 11.8 12.1 12.2
6 Czech Republic 16.7 DE 17.4 17.7 16.7 19.4 19.7 18.8 19.4 19.7 18.8 13.5 13.8 12.9
7 Denmark 20.4 DE 22.6 22.9 20.4 24.6 24.9 22.4 24.6 24.9 22.4 18.7 19.0 16.5
8 Estonia 13.4 RE 13.4 20.6 19.4 15.5 22.7 21.4 15.5 22.7 21.4 9.6 16.8 15.5
9 Finland 18.4 DE 19.4 19.7 18.4 21.4 21.7 20.4 21.4 21.7 20.4 15.6 15.9 14.7
10 France 34.2 DE 40.8 42.8 34.2 42.9 44.8 36.3 42.9 44.8 36.3 36.9 38.9 30.3
11 Germany 26.4 DE 29.8 30.1 26.4 31.9 32.2 28.4 31.9 32.2 28.4 26.0 26.3 22.5
12 Greece 24.9 DE 28.9 29.2 24.9 31.0 31.3 26.9 31.0 31.3 26.9 25.1 25.4 21.0
13 Hungary 19.4 DE 20.0 20.3 19.4 22.1 22.4 21.5 22.1 22.4 21.5 16.2 16.5 15.5
14 Ireland 14.4 RE 14.4 14.7 15.1 16.5 16.7 17.2 16.5 16.7 17.2 10.5 10.8 11.3
15 Italy 23.4 RE 23.4 23.7 25.7 25.5 25.8 27.8 25.5 25.8 27.8 19.6 19.9 21.9
16 Latvia 14.5 RE 14.5 14.8 15.3 16.6 16.9 17.3 16.6 16.9 17.3 10.7 11.0 11.4
17 Lithuania 13.9 RE 13.9 14.2 14.6 16.0 16.3 16.7 16.0 16.3 16.7 10.0 10.3 10.8
18 Luxembourg 23.2 DE 27.4 27.7 23.2 29.5 29.8 25.3 29.5 29.8 25.3 23.6 23.8 19.4
19 Malta 28.6 DE 34.8 35.1 28.6 36.8 37.1 30.7 36.8 37.1 30.7 30.9 31.2 24.8
20 Netherlands 21.2 DE 23.9 24.2 21.2 26.0 26.3 23.3 26.0 26.3 23.3 20.1 20.4 17.4
21 Poland 17.6 DE 18.2 18.5 17.6 20.3 20.6 19.6 20.3 20.6 19.6 14.4 14.7 13.7
22 Portugal 24.3 DE 28.5 28.8 24.3 30.6 30.9 26.4 30.6 30.9 26.4 24.7 25.0 20.4
23 Romania 15.2 RE 15.2 15.5 15.6 17.3 17.6 17.7 17.3 17.6 17.7 11.4 11.6 11.7
24 Slovakia 19.0 DE 20.6 20.9 19.0 22.7 23.0 21.0 22.7 23.0 21.0 16.8 17.1 15.1
26 Spain 30.8 DE 34.6 34.9 30.8 36.6 36.9 32.9 36.6 36.9 32.9 30.7 31.0 27.0
27 Sweden 18.9 DE 20.4 20.7 18.9 22.5 22.8 21.0 22,5 22.8 21.0 16.6 16.9 15.1
28 UK 21.3 DE 22.3 22.6 21.3 24.4 24.7 23.4 24.4 24.7 23.4 18.5 18.8 17.5
29 USA 34.5 DE 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7
Mean 20.8 22.9 23.6 21.3 25.0 25.6 23.4 25.0 25.6 23.4 19.0 19.7 17.5
SD 6.2 8.1 8.2 5.8 8.1 8.2 5.8 8.1 8.2 5.8 8.1 8.2 5.8



Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing

g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.4 RE 5.4 5.4 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
2 Belgium 5.1 RE 5.1 5.3 6.2 6.2 6.3 7.0 6.2 6.3 7.0 3.3 3.4 4.7
3 Bulgaria 5.3 DE 5.9 5.9 5.3 6.2 6.2 5.6 6.2 6.2 5.6 5.3 5.3 4.7
4 Croatia 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
5 Cyprus 5.7 RE 5.7 5.7 5.8 6.2 6.2 5.8 6.2 6.2 5.8 4.8 4.8 5.8
6 Czech Republic 5.8 DE 6.2 6.2 5.8 6.2 6.2 6.3 6.2 6.2 6.3 6.2 6.2 4.7
7 Denmark 5.5 RE 5.5 5.5 6.0 6.2 6.2 6.7 6.2 6.2 6.7 4.2 4.2 4.7
8 Estonia 4.9 DE 6.2 6.2 4.9 6.2 6.2 4.7 6.2 6.2 6.6 6.2 6.2 4.7
9 Finland 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
10 France 5.0 RE 5.0 5.2 6.9 6.2 6.3 8.0 6.6 6.8 8.4 2.8 3.0 4.7
11 Germany 5.3 RE 5.3 5.5 6.6 6.2 6.3 7.4 6.2 6.3 7.4 3.8 4.0 5.1
12 Greece 6.2 RE 6.2 6.2 6.3 6.2 6.2 7.2 6.2 6.2 7.2 6.2 6.2 4.7
13 Hungary 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.8
14 Ireland 5.7 RE 5.7 5.7 6.4 6.2 6.2 6.8 6.2 6.2 6.8 4.9 4.9 5.6
15 Italy 5.3 DE 5.3 5.5 5.3 6.2 6.3 5.6 6.2 6.3 5.6 3.8 4.0 4.8
16 Latvia 5.5 DE 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
17 Lithuania 5.5 DE 5.7 5.7 5.5 6.2 6.2 6.0 6.2 6.2 6.0 4.9 4.9 4.7
18 Luxembourg 5.3 RE 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
19 Malta 5.1 RE 5.1 5.1 6.6 6.2 6.2 7.7 6.2 6.2 7.7 3.2 3.2 4.7
20 Netherlands 5.4 RE 5.4 5.4 6.1 6.2 6.2 6.8 6.2 6.2 6.8 4.1 4.1 4.7
21 Poland 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.3 6.2 6.2 6.3 4.6 4.6 4.7
22 Portugal 5.3 RE 5.3 5.3 6.3 6.2 6.2 7.2 6.2 6.2 7.2 3.7 3.7 4.7
23 Romania 5.6 DE 6.2 6.2 5.6 6.2 6.2 6.1 6.2 6.2 6.1 6.2 6.2 4.7
24 Slovakia 5.9 DE 6.2 6.2 5.9 6.2 6.2 6.6 6.2 6.2 6.6 6.2 6.2 4.7
26 Spain 5.3 RE 5.3 5.3 7.2 6.2 6.2 8.0 6.2 6.2 8.0 3.8 3.8 5.6
27 Sweden 5.5 RE 5.5 5.5 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
28 UK 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
29 USA 4.7 RE 4.7 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4
Mean 5.4 5.6 5.7 6.0 6.2 6.3 6.6 6.2 6.3 6.7 4.5 4.6 4.8
SD 0.3 0.4 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.7 1.0 0.9 0.3



Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
Slovenia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 14.5 RE 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
2 Belgium 14.4 RE 14.4 15.0 18.6 18.5 19.1 21.8 18.5 19.1 21.8 6.7 7.3 12.7
3 Bulgaria 13.9 DE 16.3 16.3 13.9 17.5 17.5 15.1 17.5 17.5 15.1 14.1 14.1 11.6
4 Croatia 15.1 RE 15.1 15.1 16.1 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
5 Cyprus 15.6 RE 15.6 15.6 16.0 17.5 17.5 16.0 17.5 17.5 16.0 12.0 12.0 16.0
6 Czech Republic 15.9 DE 17.5 17.5 15.9 17.5 17.5 18.2 17.5 17.5 18.2 17.5 17.5 11.6
7 Denmark 14.7 RE 14.7 14.7 16.9 17.5 17.5 19.8 17.5 17.5 19.8 9.4 9.4 11.6
8 Estonia 17.5 RE 17.5 17.5 23.7 17.5 17.5 23.0 17.5 17.5 29.3 17.5 17.5 23.0
9 Finland 15.1 RE 15.1 15.1 16.1 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
10 France 17.0 RE 17.0 17.7 24.1 21.4 22.0 28.4 23.0 23.7 30.1 8.5 9.2 15.6
11 Germany 15.1 RE 15.1 15.7 20.1 18.4 19.0 23.4 18.4 19.0 23.4 9.0 9.5 13.9
12 Greece 17.5 RE 17.5 17.5 18.2 17.5 17.5 21.7 17.5 17.5 21.7 17.5 17.5 11.6
13 Hungary 15.3 RE 15.3 15.3 16.0 17.5 17.5 18.2 17.5 17.5 18.2 11.0 11.0 11.7
14 Ireland 15.7 RE 15.7 15.7 18.5 17.5 17.5 20.3 17.5 17.5 20.3 12.3 12.3 15.1
15 Italy 14.9 DE 15.0 15.5 14.9 18.3 18.8 16.1 18.3 18.8 16.1 8.9 9.4 12.6
16 Latvia 15.0 DE 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
17 Lithuania 15.0 DE 15.7 15.7 15.0 17.5 17.5 16.8 17.5 17.5 16.8 12.3 12.3 11.6
18 Luxembourg 14.0 RE 14.0 14.0 18.2 17.5 17.5 21.8 17.5 17.5 21.8 7.4 7.4 11.6
19 Malta 13.3 RE 13.3 13.3 19.5 17.5 17.5 23.8 17.5 17.5 23.8 5.4 5.4 11.6
20 Netherlands 14.5 RE 14.5 14.5 17.3 17.5 17.5 20.3 17.5 17.5 20.3 8.8 8.8 11.6
21 Poland 15.2 RE 15.2 15.2 15.9 17.5 17.5 18.2 17.5 17.5 18.2 10.9 10.9 11.6
22 Portugal 13.9 RE 13.9 13.9 18.3 17.5 17.5 21.9 17.5 17.5 21.9 7.3 7.3 11.6
23 Romania 15.2 DE 17.5 17.5 15.2 17.5 17.5 17.2 17.5 17.5 17.2 17.5 17.5 11.6
24 Slovakia 16.6 DE 17.5 17.5 16.6 17.5 17.5 19.3 17.5 17.5 19.3 17.5 17.5 11.6
26 Spain 14.1 RE 14.1 14.1 19.8 17.5 17.5 23.2 17.5 17.5 23.2 7.8 7.8 13.5
27 Sweden 14.9 RE 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
28 UK 15.1 RE 15.1 15.1 16.1 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
29 USA 25.4 RE 25.4 32.9 32.9 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4
Mean 15.5 15.8 16.2 18.0 18.2 18.6 20.5 18.3 18.6 20.8 11.4 11.8 13.1
SD 2.2 2.2 3.4 3.7 2.4 3.8 4.4 2.5 3.8 4.7 3.7 4.2 3.2

A-100



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £

spain E s : £ : g : 2 : 2

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 RE 6.0 6.0 7.3 6.9 6.9 8.2 6.9 6.9 8.2 4.3 4.3 5.6
2 Belgium 5.6 RE 5.6 5.6 7.0 6.7 6.7 8.0 6.7 6.7 8.0 3.7 3.7 5.0
3 Bulgaria 4.8 RE 4.8 4.8 7.1 5.6 5.6 7.8 5.6 5.6 7.8 3.4 3.4 5.7
4 Croatia 5.1 RE 5.1 5.1 6.8 6.0 6.0 7.6 6.0 6.0 7.6 3.5 3.5 5.2
5 Cyprus 5.5 RE 5.5 5.5 7.3 6.3 6.3 8.2 6.3 6.3 8.2 4.0 4.0 5.8
6 Czech Republic 5.3 RE 5.3 5.3 7.0 6.2 6.2 7.9 6.2 6.2 7.9 3.8 3.8 5.5
7 Denmark 5.8 RE 5.8 5.8 7.2 6.7 6.7 8.1 6.7 6.7 8.1 4.2 4.2 5.6
8 Estonia 4.1 RE 4.1 5.9 7.5 5.0 6.7 8.4 5.0 6.7 8.4 2.6 4.3 5.9
9 Finland 5.7 RE 5.7 5.7 7.3 6.5 6.5 8.1 6.5 6.5 8.1 4.1 4.1 5.7
10 France 7.7 RE 7.7 8.3 8.0 8.9 9.5 9.2 8.9 9.5 9.2 5.5 6.1 5.8
11 Germany 6.4 RE 6.4 6.4 7.6 7.4 7.4 8.6 7.4 7.4 8.6 4.6 4.6 5.8
12 Greece 6.5 RE 6.5 6.5 7.5 7.5 7.5 8.5 7.5 7.5 8.5 4.8 4.8 5.7
13 Hungary 5.7 RE 5.7 5.7 7.5 6.6 6.6 8.3 6.6 6.6 8.3 4.1 4.1 5.9
14 Ireland 5.3 RE 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
15 Italy 4.6 RE 4.6 4.6 7.5 5.6 5.6 8.5 5.6 5.6 8.5 2.8 2.8 5.6
16 Latvia 5.3 RE 5.3 5.3 7.3 6.1 6.1 8.1 6.1 6.1 8.1 3.8 3.8 5.8
17 Lithuania 5.2 RE 5.2 5.2 7.1 6.0 6.0 7.9 6.0 6.0 7.9 3.7 3.7 5.6
18 Luxembourg 6.1 RE 6.1 6.1 7.0 7.0 7.0 8.0 7.0 7.0 8.0 4.3 4.3 5.2
19 Malta 7.1 RE 7.1 7.1 7.5 8.2 8.2 8.6 8.2 8.2 8.6 5.2 5.2 5.6
20 Netherlands 5.9 RE 5.9 5.9 7.2 6.8 6.8 8.1 6.8 6.8 8.1 4.2 4.2 5.5
21 Poland 5.5 RE 5.5 5.5 7.2 6.4 6.4 8.1 6.4 6.4 8.1 4.0 4.0 5.7
22 Portugal 6.3 RE 6.3 6.3 7.3 7.3 7.3 8.2 7.3 7.3 8.2 4.5 4.5 5.5
23 Romania 5.3 RE 5.3 5.3 7.2 6.1 6.1 8.0 6.1 6.1 8.0 3.8 3.8 5.7
24 Slovakia 5.6 RE 5.6 5.6 7.1 6.5 6.5 8.0 6.5 6.5 8.0 4.0 4.0 5.5
25 Slovenia 5.3 RE 5.3 5.3 7.2 6.2 6.2 8.0 6.2 6.2 8.0 3.8 3.8 5.6
27 Sweden 5.6 RE 5.6 5.6 7.2 6.5 6.5 8.0 6.5 6.5 8.0 4.0 4.0 5.6
28 UK 6.4 RE 6.4 6.4 8.0 7.2 7.2 8.9 7.2 7.2 8.9 4.8 4.8 6.4
29 USA 7.9 RE 7.9 9.1 8.5 9.1 10.3 9.7 9.1 10.3 9.7 5.6 6.9 6.2
Mean 5.8 5.8 5.9 7.3 6.7 6.8 8.2 6.7 6.8 8.2 4.1 4.2 5.7
SD 0.8 0.8 0.9 0.3 0.9 1.0 0.4 0.9 1.0 0.4 0.7 0.8 0.3

A-101



Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Spain 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.6 RE 22.6 22.6 25.5 26.0 26.0 29.0 26.0 26.0 29.0 16.3 16.3 19.2
2 Belgium 27.6 RE 27.6 27.6 30.1 31.0 31.0 33.5 31.0 31.0 33.5 21.2 21.2 23.7
3 Bulgaria 6.8 RE 6.8 6.8 15.0 10.2 10.2 18.4 10.2 10.2 18.4 0.5 0.5 8.6
4 Croatia 15.5 RE 15.5 15.5 20.2 18.9 18.9 23.6 18.9 18.9 23.6 9.2 9.2 13.8
5 Cyprus 13.8 RE 13.8 13.8 19.9 17.2 17.2 23.3 17.2 17.2 23.3 7.4 7.4 13.5
6 Czech Republic 15.6 RE 15.6 15.6 20.6 19.0 19.0 24.0 19.0 19.0 24.0 9.2 9.2 14.2
7 Denmark 20.8 RE 20.8 20.8 24.2 24.2 24.2 27.7 24.2 24.2 27.7 14.5 14.5 17.9
8 Estonia 11.6 RE 11.6 18.6 23.2 15.0 22.0 26.6 15.0 22.0 26.6 5.3 12.2 16.9
9 Finland 17.6 RE 17.6 17.6 22.2 20.9 20.9 25.5 20.9 20.9 25.5 11.4 11.4 16.0
10 France 38.2 DE 39.1 40.9 38.2 42.6 44.3 41.6 42.6 44.3 41.6 32.8 34.5 31.8
11 Germany 28.1 RE 28.1 28.1 30.3 31.5 31.5 33.7 31.5 31.5 33.7 21.8 21.8 23.9
12 Greece 27.2 RE 27.2 27.2 28.8 30.6 30.6 32.2 30.6 30.6 32.2 20.9 20.9 22.4
13 Hungary 18.2 RE 18.2 18.2 23.3 21.6 21.6 26.7 21.6 21.6 26.7 11.9 11.9 16.9
14 Ireland 12.5 RE 12.5 12.5 18.9 15.9 15.9 22.4 15.9 15.9 22.4 6.2 6.2 12.6
15 Italy 21.7 RE 21.7 21.7 29.6 25.1 25.1 33.0 25.1 25.1 33.0 15.4 15.4 23.3
16 Latvia 12.7 RE 12.7 12.7 19.1 16.1 16.1 22.5 16.1 16.1 22.5 6.3 6.3 12.7
17 Lithuania 12.0 RE 12.0 12.0 18.5 15.5 15.5 21.9 15.5 15.5 21.9 5.7 5.7 12.1
18 Luxembourg 25.7 RE 25.7 25.7 27.1 29.1 29.1 30.5 29.1 29.1 30.5 19.3 19.3 20.8
19 Malta 32.5 DE 33.1 33.1 32.5 36.5 36.5 36.0 36.5 36.5 36.0 26.8 26.8 26.2
20 Netherlands 22.2 RE 22.2 22.2 25.1 25.6 25.6 28.5 25.6 25.6 28.5 15.8 15.8 18.8
21 Poland 16.4 RE 16.4 16.4 21.4 19.8 19.8 24.8 19.8 19.8 24.8 10.1 10.1 15.1
22 Portugal 26.8 RE 26.8 26.8 28.2 30.2 30.2 31.6 30.2 30.2 31.6 20.5 20.5 21.8
23 Romania 13.4 RE 13.4 13.4 19.4 16.8 16.8 22.8 16.8 16.8 22.8 7.0 7.0 13.1
24 Slovakia 18.8 RE 18.8 18.8 22.8 22.3 22.3 26.2 22.3 22.3 26.2 12.5 12.5 16.5
25 Slovenia 14.1 RE 14.1 14.1 19.8 17.5 17.5 23.2 17.5 17.5 23.2 7.8 7.8 13.5
27 Sweden 18.6 RE 18.6 18.6 22.8 22.0 22.0 26.2 22.0 22.0 26.2 12.3 12.3 16.4
28 UK 20.5 RE 20.5 20.5 25.2 24.0 24.0 28.7 24.0 24.0 28.7 14.2 14.2 18.9
29 USA 40.9 DE 41.1 44.6 40.9 44.5 48.0 44.3 44.5 48.0 44.3 34.8 38.2 34.5
Mean 20.4 20.5 20.9 24.7 23.9 24.4 28.2 23.9 24.4 28.2 14.2 14.6 18.4
SD 8.0 8.1 8.4 5.9 8.1 8.4 5.9 8.1 8.4 5.9 8.1 8.4 5.9
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Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 7.9 DE 8.3 8.3 7.9 9.3 9.3 8.9 9.3 9.3 8.9 6.4 6.4 6.1
2 Belgium 7.9 RE 7.9 8.1 8.0 9.3 9.5 9.1 9.3 9.5 9.1 5.3 5.5 6.1
3 Bulgaria 6.8 DE 8.9 8.9 6.8 9.3 9.3 7.2 9.3 9.3 7.2 8.1 8.1 6.1
4 Croatia 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.3 9.3 9.3 8.3 7.0 7.0 6.1
5 Cyprus 7.5 DE 8.6 8.6 7.5 9.3 9.3 7.5 9.3 9.3 7.5 7.4 7.4 7.5
6 Czech Republic 7.5 DE 9.3 9.3 7.5 9.3 9.3 8.2 9.3 9.3 8.2 9.3 9.3 6.1
7 Denmark 7.8 DE 8.3 8.3 7.8 9.3 9.3 8.7 9.3 9.3 8.7 6.6 6.6 6.1
8 Estonia 6.3 DE 9.3 9.3 6.3 9.3 9.3 6.1 9.3 9.3 8.6 9.3 9.3 6.1
9 Finland 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.3 9.3 9.3 8.3 7.0 7.0 6.1
10 France 7.7 RE 7.7 8.0 9.0 9.3 9.5 10.5 9.8 10.1 11.1 4.8 5.0 6.0
11 Germany 8.2 RE 8.2 8.3 8.5 9.3 9.4 9.6 9.3 9.4 9.6 6.1 6.3 6.5
12 Greece 8.2 DE 9.3 9.3 8.2 9.3 9.3 9.4 9.3 9.3 9.4 9.3 9.3 6.1
13 Hungary 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.2 9.3 9.3 8.2 7.1 7.1 6.1
14 Ireland 8.3 DE 8.7 8.7 8.3 9.3 9.3 8.9 9.3 9.3 8.9 7.5 7.5 7.2
15 Italy 6.9 DE 8.2 8.3 6.9 9.3 9.4 7.3 9.3 9.4 7.3 6.1 6.3 6.1
16 Latvia 7.2 DE 8.7 8.7 7.2 9.3 9.3 7.8 9.3 9.3 7.8 7.5 7.5 6.1
17 Lithuania 7.2 DE 8.7 8.7 7.2 9.3 9.3 7.8 9.3 9.3 7.8 7.5 7.5 6.1
18 Luxembourg 8.1 RE 8.1 8.1 8.2 9.3 9.3 9.4 9.3 9.3 9.4 5.9 5.9 6.1
19 Malta 7.9 RE 7.9 7.9 8.7 9.3 9.3 10.1 9.3 9.3 10.1 5.3 5.3 6.1
20 Netherlands 7.9 DE 8.3 8.3 7.9 9.3 9.3 8.9 9.3 9.3 8.9 6.4 6.4 6.1
21 Poland 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.2 9.3 9.3 8.2 7.1 7.1 6.1
22 Portugal 8.1 RE 8.1 8.1 8.2 9.3 9.3 9.4 9.3 9.3 9.4 5.9 5.9 6.1
23 Romania 7.3 DE 9.3 9.3 7.3 9.3 9.3 7.9 9.3 9.3 7.9 9.3 9.3 6.1
24 Slovakia 7.7 DE 9.3 9.3 7.7 9.3 9.3 8.6 9.3 9.3 8.6 9.3 9.3 6.1
25 Slovenia 7.3 DE 8.6 8.7 7.3 9.3 9.4 8.0 9.3 9.4 8.0 7.3 7.4 6.1
27 Sweden 7.7 DE 8.4 8.4 7.7 9.3 9.3 8.5 9.3 9.3 8.5 6.8 6.8 6.1
28 UK 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.3 9.3 9.3 8.3 7.0 7.0 6.1
29 USA 7.6 RE 7.6 8.8 8.8 9.3 10.5 10.5 9.3 10.5 10.5 4.5 5.7 5.7
Mean 7.6 8.5 8.6 7.7 9.3 9.3 8.6 9.3 9.4 8.7 7.0 7.1 6.2
SD 0.4 0.5 0.4 0.6 0.0 0.2 1.0 0.1 0.3 0.9 1.3 1.2 0.3
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Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
E g £ £ & 5
Spain 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 32.2 DE 33.3 33.3 32.2 36.3 36.3 35.3 36.3 36.3 35.3 27.6 27.6 26.5
2 Belgium 32.8 RE 32.8 33.4 33.3 37.0 37.6 36.5 37.0 37.6 36.5 25.1 25.7 27.4
3 Bulgaria 28.8 DE 35.1 35.1 28.8 36.3 36.3 30.0 36.3 36.3 30.0 32.8 32.8 26.5
4 Croatia 311 DE 33.9 33.9 31.1 36.3 36.3 33.5 36.3 36.3 33.5 29.3 29.3 26.5
5 Cyprus 30.9 DE 34.4 34.4 30.9 36.3 36.3 30.9 36.3 36.3 30.9 30.7 30.7 30.9
6 Czech Republic 30.9 DE 36.3 36.3 30.9 36.3 36.3 33.2 36.3 36.3 33.2 36.3 36.3 26.5
7 Denmark 31.9 DE 33.4 33.4 31.9 36.3 36.3 34.7 36.3 36.3 34.7 28.1 28.1 26.5
8 Estonia 35.9 DE 36.3 36.3 35.9 36.3 36.3 35.3 36.3 36.3 41.5 36.3 36.3 35.3
9 Finland 31.1 DE 33.9 33.9 31.1 36.3 36.3 33.5 36.3 36.3 33.5 29.3 29.3 26.5
10 France 34.5 RE 34.5 35.2 38.0 38.9 39.5 42.4 40.6 41.2 44.0 26.0 26.7 29.5
11 Germany 33.6 RE 33.6 34.1 34.8 36.9 37.4 38.1 36.9 37.4 38.1 27.4 28.0 28.6
12 Greece 33.1 DE 36.3 36.3 33.1 36.3 36.3 36.6 36.3 36.3 36.6 36.3 36.3 26.5
13 Hungary 30.9 DE 34.0 34.0 30.9 36.3 36.3 33.2 36.3 36.3 33.2 29.8 29.8 26.7
14 Ireland 33.4 DE 34.5 34.5 33.4 36.3 36.3 35.3 36.3 36.3 35.3 31.1 31.1 30.0
15 Italy 29.6 DE 33.5 34.0 29.6 36.8 37.3 30.8 36.8 37.3 30.8 27.4 27.8 27.3
16 Latvia 29.9 DE 34.5 34.5 29.9 36.3 36.3 31.8 36.3 36.3 31.8 31.1 31.1 26.5
17 Lithuania 29.9 DE 34.5 34.5 29.9 36.3 36.3 31.8 36.3 36.3 31.8 31.1 31.1 26.5
18 Luxembourg 32.7 RE 32.7 32.7 33.2 36.3 36.3 36.7 36.3 36.3 36.7 26.1 26.1 26.5
19 Malta 32.0 RE 32.0 32.0 34.5 36.3 36.3 38.7 36.3 36.3 38.7 24.1 24.1 26.5
20 Netherlands 32.2 DE 33.3 33.3 32.2 36.3 36.3 35.3 36.3 36.3 35.3 27.6 27.6 26.5
21 Poland 30.9 DE 34.0 34.0 30.9 36.3 36.3 33.2 36.3 36.3 33.2 29.7 29.7 26.5
22 Portugal 32.7 RE 32.7 32.7 33.2 36.3 36.3 36.8 36.3 36.3 36.8 26.0 26.0 26.5
23 Romania 30.2 DE 36.3 36.3 30.2 36.3 36.3 32.1 36.3 36.3 32.1 36.3 36.3 26.5
24 Slovakia 31.5 DE 36.3 36.3 31.5 36.3 36.3 34.2 36.3 36.3 34.2 36.3 36.3 26.5
25 Slovenia 30.8 DE 34.6 34.9 30.8 36.6 36.9 32.9 36.6 36.9 32.9 30.7 31.0 27.0
27 Sweden 31.4 DE 33.7 33.7 31.4 36.3 36.3 34.0 36.3 36.3 34.0 28.8 28.8 26.5
28 UK 31.1 DE 33.9 33.9 31.1 36.3 36.3 33.5 36.3 36.3 33.5 29.3 29.3 26.5
29 USA 35.6 RE 35.6 39.0 39.0 40.2 43.7 43.6 40.2 43.7 43.6 27.0 30.5 30.4
Mean 31.8 34.3 34.5 32.3 36.6 36.8 34.8 36.7 36.9 35.1 29.9 30.1 27.5
SD 1.7 1.2 1.4 2.4 0.8 1.5 3.1 1.0 1.6 3.5 3.6 3.4 2.0
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Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & & &
c c < c
Sweden 2 2 s g s g s g s g

g g 2 § . g § . 2 g . £ g N

=1 =1 8 2 a 8 2 a 8 2 a 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 5.9 DE 6.2 6.2 5.9 6.9 6.9 6.6 6.9 6.9 6.6 4.9 4.9 4.6
2 Belgium 5.4 DE 5.9 5.9 5.4 6.7 6.7 6.2 6.7 6.7 6.2 4.4 4.4 3.9
3 Bulgaria 5.0 RE 5.0 5.0 5.9 5.6 5.6 6.5 5.6 5.6 6.5 3.9 3.9 4.8
4 Croatia 5.3 RE 5.3 5.3 5.5 6.0 6.0 6.1 6.0 6.0 6.1 4.1 4.1 4.2
5 Cyprus 5.7 RE 5.7 5.7 6.1 6.3 6.3 6.7 6.3 6.3 6.7 4.5 4.5 4.9
6 Czech Republic 5.5 RE 5.5 5.5 5.7 6.2 6.2 6.4 6.2 6.2 6.4 4.3 4.3 4.5
7 Denmark 5.9 DE 6.0 6.0 5.9 6.7 6.7 6.5 6.7 6.7 6.5 4.8 4.8 4.6
8 Estonia 4.3 RE 4.3 6.1 6.2 5.0 6.7 6.9 5.0 6.7 6.9 3.1 4.9 5.0
9 Finland 5.8 RE 5.8 5.8 6.0 6.5 6.5 6.6 6.5 6.5 6.6 4.7 4.7 4.8
10 France 6.2 DE 8.0 8.6 6.2 8.9 9.5 7.1 8.9 9.5 7.1 6.3 6.9 4.5
11 Germany 6.1 DE 6.7 6.7 6.1 7.4 7.4 6.8 7.4 7.4 6.8 5.2 5.2 4.7
12 Greece 6.0 DE 6.8 6.8 6.0 7.5 7.5 6.8 7.5 7.5 6.8 5.4 5.4 4.7
13 Hungary 5.9 RE 5.9 5.9 6.1 6.6 6.6 6.8 6.6 6.6 6.8 4.7 4.7 4.9
14 Ireland 5.5 RE 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.9
15 Italy 4.9 RE 4.9 4.9 6.0 5.6 5.6 6.7 5.6 5.6 6.7 3.5 3.5 4.6
16 Latvia 5.5 RE 5.5 5.5 6.1 6.1 6.1 6.7 6.1 6.1 6.7 4.4 4.4 4.9
17 Lithuania 5.4 RE 5.4 5.4 5.9 6.0 6.0 6.5 6.0 6.0 6.5 4.2 4.2 4.8
18 Luxembourg 5.5 DE 6.3 6.3 5.5 7.0 7.0 6.3 7.0 7.0 6.3 4.9 4.9 4.1
19 Malta 5.9 DE 7.4 7.4 5.9 8.2 8.2 6.7 8.2 8.2 6.7 5.9 5.9 4.4
20 Netherlands 5.8 DE 6.1 6.1 5.8 6.8 6.8 6.5 6.8 6.8 6.5 4.8 4.8 4.5
21 Poland 5.7 RE 5.7 5.7 5.9 6.4 6.4 6.6 6.4 6.4 6.6 4.5 4.5 4.7
22 Portugal 5.8 DE 6.6 6.6 5.8 7.3 7.3 6.5 7.3 7.3 6.5 5.2 5.2 4.4
23 Romania 5.5 RE 5.5 5.5 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.4 4.4 4.8
24 Slovakia 5.8 DE 5.8 5.8 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.6 4.6 4.5
25 Slovenia 5.5 RE 5.5 5.5 5.9 6.2 6.2 6.5 6.2 6.2 6.5 4.4 4.4 4.7
26 Spain 7.7 DE 8.4 8.4 7.7 9.3 9.3 8.5 9.3 9.3 8.5 6.8 6.8 6.1
28 UK 6.6 RE 6.6 6.6 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.4 5.4 5.5
29 USA 6.4 DE 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8
Mean 5.7 6.1 6.2 6.0 6.8 6.9 6.7 6.8 6.9 6.7 4.8 4.9 4.7
SD 0.6 1.0 0.9 0.4 1.0 1.0 0.4 1.0 1.0 0.4 0.8 0.8 0.4
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Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Sweden 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.2 DE 23.4 23.4 22.2 26.0 26.0 24.8 26.0 26.0 24.8 18.6 18.6 17.3
2 Belgium 26.7 DE 28.4 28.4 26.7 31.0 31.0 29.4 31.0 31.0 29.4 23.5 23.5 21.9
3 Bulgaria 7.6 RE 7.6 7.6 11.6 10.2 10.2 14.2 10.2 10.2 14.2 2.7 2.7 6.7
4 Croatia 16.3 RE 16.3 16.3 16.8 18.9 18.9 19.4 18.9 18.9 19.4 11.4 11.4 11.9
5 Cyprus 14.6 RE 14.6 14.6 16.5 17.2 17.2 19.1 17.2 17.2 19.1 9.7 9.7 11.6
6 Czech Republic 16.4 RE 16.4 16.4 17.2 19.0 19.0 19.8 19.0 19.0 19.8 11.5 11.5 12.4
7 Denmark 20.9 DE 21.6 21.6 20.9 24.2 24.2 23.5 24.2 24.2 23.5 16.7 16.7 16.0
8 Estonia 12.4 RE 12.4 19.3 19.9 15.0 22.0 22.5 15.0 22.0 22.5 7.5 14.5 15.0
9 Finland 18.4 RE 18.4 18.4 18.9 20.9 20.9 21.4 20.9 20.9 21.4 13.6 13.6 14.2
10 France 34.8 DE 39.9 41.7 34.8 42.6 44.3 37.5 42.6 44.3 37.5 35.1 36.8 29.9
11 Germany 26.9 DE 28.9 28.9 26.9 31.5 31.5 29.5 31.5 31.5 29.5 24.0 24.0 22.1
12 Greece 25.4 DE 28.0 28.0 25.4 30.6 30.6 28.0 30.6 30.6 28.0 23.2 23.2 20.5
13 Hungary 19.0 RE 19.0 19.0 19.9 21.6 21.6 22.5 21.6 21.6 22.5 14.2 14.2 15.0
14 Ireland 13.3 RE 13.3 13.3 15.6 15.9 15.9 18.2 15.9 15.9 18.2 8.5 8.5 10.7
15 Italy 22.5 RE 22.5 22.5 26.3 25.1 25.1 28.9 25.1 25.1 28.9 17.6 17.6 21.4
16 Latvia 13.5 RE 13.5 13.5 15.7 16.1 16.1 18.4 16.1 16.1 18.4 8.6 8.6 10.9
17 Lithuania 12.8 RE 12.8 12.8 15.1 15.5 15.5 17.7 15.5 15.5 17.7 8.0 8.0 10.2
18 Luxembourg 23.8 DE 26.5 26.5 23.8 29.1 29.1 26.4 29.1 29.1 26.4 21.6 21.6 18.9
19 Malta 29.2 DE 33.9 33.9 29.2 36.5 36.5 31.8 36.5 36.5 31.8 29.0 29.0 24.3
20 Netherlands 21.7 DE 23.0 23.0 21.7 25.6 25.6 24.4 25.6 25.6 24.4 18.1 18.1 16.9
21 Poland 17.2 RE 17.2 17.2 18.1 19.8 19.8 20.7 19.8 19.8 20.7 12.3 12.3 13.2
22 Portugal 24.8 DE 27.6 27.6 24.8 30.2 30.2 27.4 30.2 30.2 27.4 22.8 22.8 20.0
23 Romania 14.2 RE 14.2 14.2 16.1 16.8 16.8 18.7 16.8 16.8 18.7 9.3 9.3 11.2
24 Slovakia 19.5 DE 19.6 19.6 19.5 22.3 22.3 22.1 22.3 22.3 22.1 14.8 14.8 14.6
25 Slovenia 14.9 RE 14.9 14.9 16.5 17.5 17.5 19.1 17.5 17.5 19.1 10.1 10.1 11.6
26 Spain 31.4 DE 33.7 33.7 31.4 36.3 36.3 34.0 36.3 36.3 34.0 28.8 28.8 26.5
28 UK 21.3 RE 21.3 21.3 21.9 24.0 24.0 24.5 24.0 24.0 24.5 16.5 16.5 17.0
29 USA 32.8 DE 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9
Mean 20.5 21.7 22.0 21.6 24.3 24.6 24.3 24.3 24.6 24.3 16.8 17.1 16.8
SD 6.7 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8
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Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
2 Belgium 5.4 RE 5.4 5.6 6.1 6.5 6.7 7.0 6.5 6.7 7.0 3.4 3.6 4.6
3 Bulgaria 5.2 DE 6.2 6.2 5.2 6.5 6.5 5.5 6.5 6.5 5.5 5.6 5.6 4.6
4 Croatia 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
5 Cyprus 5.7 DE 6.0 6.0 5.7 6.5 6.5 5.7 6.5 6.5 5.7 5.1 5.1 5.7
6 Czech Republic 5.7 DE 6.5 6.5 5.7 6.5 6.5 6.3 6.5 6.5 6.3 6.5 6.5 4.6
7 Denmark 5.8 RE 5.8 5.8 6.0 6.5 6.5 6.7 6.5 6.5 6.7 4.4 4.4 4.6
8 Estonia 4.8 DE 6.5 6.5 4.8 6.5 6.5 4.6 6.5 6.5 6.6 6.5 6.5 4.6
9 Finland 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
10 France 5.3 RE 5.3 5.5 6.9 6.5 6.7 8.0 7.0 7.1 8.5 3.0 3.2 4.5
11 Germany 5.7 RE 5.7 5.8 6.5 6.5 6.7 7.4 6.5 6.7 7.4 4.1 4.2 4.9
12 Greece 6.3 DE 6.5 6.5 6.3 6.5 6.5 7.2 6.5 6.5 7.2 6.5 6.5 4.6
13 Hungary 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.9 4.9 4.6
14 Ireland 6.0 RE 6.0 6.0 6.4 6.5 6.5 6.8 6.5 6.5 6.8 5.2 5.2 5.5
15 Italy 5.2 DE 5.7 5.8 5.2 6.5 6.6 5.5 6.5 6.6 5.5 4.1 4.2 4.6
16 Latvia 5.5 DE 6.0 6.0 5.5 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
17 Lithuania 5.5 DE 6.0 6.0 5.5 6.5 6.5 5.9 6.5 6.5 5.9 5.2 5.2 4.6
18 Luxembourg 5.6 RE 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
19 Malta 5.4 RE 5.4 5.4 6.6 6.5 6.5 7.7 6.5 6.5 7.7 3.4 3.4 4.6
20 Netherlands 5.7 RE 5.7 5.7 6.0 6.5 6.5 6.8 6.5 6.5 6.8 4.3 4.3 4.6
21 Poland 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.8 4.8 4.6
22 Portugal 5.6 RE 5.6 5.6 6.3 6.5 6.5 7.2 6.5 6.5 7.2 3.9 3.9 4.6
23 Romania 5.5 DE 6.5 6.5 5.5 6.5 6.5 6.0 6.5 6.5 6.0 6.5 6.5 4.6
24 Slovakia 5.9 DE 6.5 6.5 5.9 6.5 6.5 6.6 6.5 6.5 6.6 6.5 6.5 4.6
25 Slovenia 5.6 DE 6.0 6.1 5.6 6.5 6.6 6.1 6.5 6.6 6.1 5.0 5.1 4.6
26 Spain 5.6 RE 5.6 5.6 7.2 6.5 6.5 8.0 6.5 6.5 8.0 4.0 4.0 5.6
28 UK 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
29 USA 5.1 RE 5.1 6.9 6.9 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3
Mean 5.6 5.9 6.0 6.0 6.5 6.6 6.6 6.5 6.6 6.7 4.8 4.8 4.7
SD 0.3 0.4 0.4 0.5 0.0 0.3 0.8 0.1 0.4 0.8 1.1 1.0 0.3
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Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
c c < c
Sweden 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 19.0 RE 19.0 19.0 20.2 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
2 Belgium 18.8 RE 18.8 19.4 21.5 22.9 23.5 24.7 229 23.5 24.7 11.1 11.7 15.6
3 Bulgaria 16.8 DE 20.8 20.8 16.8 22.0 22.0 18.0 22.0 22.0 18.0 18.6 18.6 14.6
4 Croatia 19.1 DE 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6
5 Cyprus 18.9 DE 20.1 20.1 18.9 22.0 22.0 18.9 22.0 22.0 18.9 16.5 16.5 18.9
6 Czech Republic 18.9 DE 22.0 22.0 18.9 22.0 22.0 21.2 22.0 22.0 21.2 22.0 22.0 14.6
7 Denmark 19.2 RE 19.2 19.2 19.9 22.0 22.0 22.7 22.0 22.0 22.7 13.9 13.9 14.6
8 Estonia 22.0 RE 22.0 22.0 26.1 22.0 22.0 25.4 22.0 22.0 31.7 22.0 22.0 25.4
9 Finland 19.1 DE 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6
10 France 21.2 RE 21.2 21.9 26.8 25.6 26.2 31.2 27.3 27.9 329 12.7 13.4 18.3
11 Germany 19.6 RE 19.6 20.1 23.0 22.9 23.4 26.3 22.9 23.4 26.3 13.4 13.9 16.8
12 Greece 211 DE 22.0 22.0 21.1 22.0 22.0 24.7 22.0 22.0 24.7 22.0 22.0 14.6
13 Hungary 18.9 DE 19.8 19.8 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.5 15.5 14.7
14 Ireland 20.2 RE 20.2 20.2 21.4 22.0 22.0 23.3 22.0 22.0 23.3 16.8 16.8 18.0
15 Italy 17.8 DE 19.5 19.9 17.8 22.8 23.3 19.0 22.8 23.3 19.0 13.3 13.8 15.5
16 Latvia 18.0 DE 20.2 20.2 18.0 22.0 22.0 19.8 22.0 22.0 19.8 16.8 16.8 14.6
17 Lithuania 18.0 DE 20.2 20.2 18.0 22.0 22.0 19.8 22.0 22.0 19.8 16.8 16.8 14.6
18 Luxembourg 18.5 RE 18.5 18.5 21.2 22.0 22.0 24.7 22.0 22.0 24.7 11.9 11.9 14.6
19 Malta 17.8 RE 17.8 17.8 22.5 22.0 22.0 26.8 22.0 22.0 26.8 9.9 9.9 14.6
20 Netherlands 19.0 RE 19.0 19.0 20.2 22.0 22.0 23.3 22.0 22.0 23.3 13.3 13.3 14.6
21 Poland 18.9 DE 19.7 19.7 18.9 22.0 22.0 21.2 22.0 22.0 21.2 15.4 15.4 14.6
22 Portugal 18.5 RE 18.5 18.5 21.2 22.0 22.0 24.8 22.0 22.0 24.8 11.8 11.8 14.6
23 Romania 18.2 DE 22.0 22.0 18.2 22.0 22.0 20.1 22.0 22.0 20.1 22.0 22.0 14.6
24 Slovakia 19.5 DE 22.0 22.0 19.5 22.0 22.0 22.2 22.0 22.0 22.2 22.0 22.0 14.6
25 Slovenia 18.9 DE 20.4 20.7 18.9 22.5 22.8 21.0 22.5 22.8 21.0 16.6 16.9 15.1
26 Spain 18.6 RE 18.6 18.6 22.8 22.0 22.0 26.2 22.0 22.0 26.2 12.3 12.3 16.4
28 UK 19.1 DE 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6
29 USA 26.5 RE 26.5 32.5 32.5 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0
Mean 19.3 20.2 20.5 20.7 22.6 22.9 23.3 22.7 23.0 23.6 15.8 16.1 15.9
SD 1.8 1.7 2.6 3.2 1.8 2.9 3.9 1.9 3.0 4.3 3.5 3.8 2.7
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Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g o c c £ £
£ £ c o c o 2 g 2 g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 DE 6.3 6.3 5.8 6.9 6.9 6.5 6.9 6.9 6.5 5.1 5.1 4.6
2 Belgium 5.3 DE 5.9 5.9 5.3 6.7 6.7 6.0 6.7 6.7 6.0 4.6 4.6 3.9
3 Bulgaria 5.1 RE 5.1 5.1 5.8 5.6 5.6 6.4 5.6 5.6 6.4 4.1 4.1 4.8
4 Croatia 5.4 RE 5.4 5.4 5.4 6.0 6.0 6.0 6.0 6.0 6.0 4.2 4.2 4.2
5 Cyprus 5.7 RE 5.7 5.7 6.0 6.3 6.3 6.6 6.3 6.3 6.6 4.6 4.6 4.9
6 Czech Republic 5.6 RE 5.6 5.6 5.7 6.2 6.2 6.3 6.2 6.2 6.3 4.4 4.4 4.5
7 Denmark 5.8 DE 6.1 6.1 5.8 6.7 6.7 6.4 6.7 6.7 6.4 4.9 4.9 4.6
8 Estonia 4.4 RE 4.4 6.1 6.1 5.0 6.7 6.7 5.0 6.7 6.7 3.3 5.0 5.0
9 Finland 5.9 RE 5.9 5.9 5.9 6.5 6.5 6.5 6.5 6.5 6.5 4.8 4.8 4.8
10 France 6.1 DE 8.0 8.6 6.1 8.9 9.5 6.9 8.9 9.5 6.9 6.5 7.1 4.5
11 Germany 6.0 DE 6.7 6.7 6.0 7.4 7.4 6.7 7.4 7.4 6.7 5.4 5.4 4.7
12 Greece 5.9 DE 6.8 6.8 5.9 7.5 7.5 6.6 7.5 7.5 6.6 5.5 5.5 4.7
13 Hungary 6.0 RE 6.0 6.0 6.1 6.6 6.6 6.7 6.6 6.6 6.7 4.8 4.8 4.9
14 Ireland 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.9
15 Italy 4.9 RE 4.9 4.9 5.9 5.6 5.6 6.6 5.6 5.6 6.6 3.6 3.6 4.6
16 Latvia 5.6 RE 5.6 5.6 6.0 6.1 6.1 6.6 6.1 6.1 6.6 4.5 4.5 4.9
17 Lithuania 5.4 RE 5.4 5.4 5.8 6.0 6.0 6.4 6.0 6.0 6.4 4.3 4.3 4.8
18 Luxembourg 5.4 DE 6.3 6.3 5.4 7.0 7.0 6.1 7.0 7.0 6.1 5.1 5.1 4.1
19 Malta 5.8 DE 7.4 7.4 5.8 8.2 8.2 6.6 8.2 8.2 6.6 6.0 6.0 4.4
20 Netherlands 5.7 DE 6.2 6.2 5.7 6.8 6.8 6.4 6.8 6.8 6.4 5.0 5.0 4.5
21 Poland 5.8 RE 5.8 5.8 5.9 6.4 6.4 6.5 6.4 6.4 6.5 4.7 4.7 4.7
22 Portugal 5.7 DE 6.6 6.6 5.7 7.3 7.3 6.4 7.3 7.3 6.4 5.3 5.3 4.4
23 Romania 5.6 RE 5.6 5.6 5.9 6.1 6.1 6.5 6.1 6.1 6.5 4.5 4.5 4.8
24 Slovakia 5.7 DE 5.9 5.9 5.7 6.5 6.5 6.3 6.5 6.5 6.3 4.7 4.7 4.5
25 Slovenia 5.6 RE 5.6 5.6 5.8 6.2 6.2 6.4 6.2 6.2 6.4 4.5 4.5 4.7
26 Spain 7.5 DE 8.5 8.5 7.5 9.3 9.3 8.3 9.3 9.3 8.3 7.0 7.0 6.1
27 Sweden 5.8 DE 5.9 5.9 5.8 6.5 6.5 6.4 6.5 6.5 6.4 4.7 4.7 4.6
29 USA 6.3 DE 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8
Mean 5.7 6.1 6.2 5.9 6.8 6.8 6.5 6.8 6.8 6.5 4.9 5.0 4.7
SD 0.5 1.0 0.9 0.4 1.0 1.0 0.4 1.0 1.0 0.4 0.8 0.8 0.4
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Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & 5 )
£ £ £ £
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 21.9 DE 23.6 23.6 21.9 26.0 26.0 24.3 26.0 26.0 24.3 19.1 19.1 17.3
2 Belgium 26.4 DE 28.6 28.6 26.4 31.0 31.0 28.8 31.0 31.0 28.8 24.0 24.0 21.9
3 Bulgaria 7.8 RE 7.8 7.8 11.3 10.2 10.2 13.7 10.2 10.2 13.7 3.3 3.3 6.7
4 Croatia 16.5 RE 16.5 16.5 16.5 18.9 18.9 18.9 18.9 18.9 18.9 11.9 11.9 11.9
5 Cyprus 14.8 RE 14.8 14.8 16.2 17.2 17.2 18.6 17.2 17.2 18.6 10.2 10.2 11.6
6 Czech Republic 16.5 RE 16.5 16.5 16.9 19.0 19.0 19.3 19.0 19.0 19.3 12.0 12.0 12.4
7 Denmark 20.6 DE 21.8 21.8 20.6 24.2 24.2 23.0 24.2 24.2 23.0 17.2 17.2 16.0
8 Estonia 12.6 RE 12.6 19.5 19.5 15.0 22.0 22.0 15.0 22.0 22.0 8.0 15.0 15.0
9 Finland 18.6 RE 18.6 18.6 18.6 20.9 20.9 20.9 20.9 20.9 20.9 14.2 14.2 14.2
10 France 34.5 DE 40.1 41.8 34.5 42.6 44.3 36.9 42.6 44.3 36.9 35.6 37.3 29.9
11 Germany 26.6 DE 29.1 29.1 26.6 31.5 31.5 29.0 31.5 31.5 29.0 24.6 24.6 22.1
12 Greece 25.1 DE 28.2 28.2 25.1 30.6 30.6 27.5 30.6 30.6 27.5 23.7 23.7 20.5
13 Hungary 19.2 RE 19.2 19.2 19.6 21.6 21.6 22.0 21.6 21.6 22.0 14.7 14.7 15.0
14 Ireland 13.5 RE 13.5 13.5 15.3 15.9 15.9 17.7 15.9 15.9 17.7 9.0 9.0 10.7
15 Italy 22.7 RE 22.7 22.7 25.9 25.1 25.1 28.4 25.1 25.1 28.4 18.1 18.1 21.4
16 Latvia 13.7 RE 13.7 13.7 15.4 16.1 16.1 17.8 16.1 16.1 17.8 9.1 9.1 10.9
17 Lithuania 13.0 RE 13.0 13.0 14.8 15.5 15.5 17.2 15.5 15.5 17.2 8.5 8.5 10.2
18 Luxembourg 23.4 DE 26.6 26.6 23.4 29.1 29.1 25.9 29.1 29.1 25.9 22.1 22.1 18.9
19 Malta 28.9 DE 34.1 34.1 28.9 36.5 36.5 31.3 36.5 36.5 31.3 29.5 29.5 24.3
20 Netherlands 21.4 DE 23.2 23.2 21.4 25.6 25.6 23.8 25.6 25.6 23.8 18.6 18.6 16.9
21 Poland 17.4 RE 17.4 17.4 17.7 19.8 19.8 20.2 19.8 19.8 20.2 12.8 12.8 13.2
22 Portugal 24.5 DE 27.8 27.8 24.5 30.2 30.2 26.9 30.2 30.2 26.9 23.3 23.3 20.0
23 Romania 14.3 RE 14.3 14.3 15.7 16.8 16.8 18.2 16.8 16.8 18.2 9.8 9.8 11.2
24 Slovakia 19.1 DE 19.8 19.8 19.1 22.3 22.3 21.6 22.3 22.3 21.6 15.3 15.3 14.6
25 Slovenia 15.1 RE 15.1 15.1 16.1 17.5 17.5 18.6 17.5 17.5 18.6 10.6 10.6 11.6
26 Spain 311 DE 33.9 33.9 31.1 36.3 36.3 33.5 36.3 36.3 33.5 29.3 29.3 26.5
27 Sweden 19.1 DE 19.6 19.6 19.1 22.0 22.0 21.5 22.0 22.0 21.5 15.1 15.1 14.6
29 USA 32.5 DE 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9

Mean 20.4 21.8 221 21.2 24.2 24.6 23.7 24.2 24.6 23.7 17.3 17.6 16.7

SD 6.5 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8 8.2 8.1 5.8
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Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.5 RE 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
2 Belgium 6.2 RE 6.2 6.3 7.0 7.2 7.4 7.8 7.2 7.4 7.8 4.2 4.4 5.5
3 Bulgaria 6.1 DE 6.9 6.9 6.1 7.2 7.2 6.4 7.2 7.2 6.4 6.4 6.4 5.5
4 Croatia 6.6 RE 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
5 Cyprus 6.6 DE 6.8 6.8 6.6 7.2 7.2 6.6 7.2 7.2 6.6 5.8 5.8 6.6
6 Czech Republic 6.6 DE 7.2 7.2 6.6 7.2 7.2 7.2 7.2 7.2 7.2 7.2 7.2 5.5
7 Denmark 6.5 RE 6.5 6.5 6.8 7.2 7.2 7.5 7.2 7.2 7.5 5.2 5.2 5.5
8 Estonia 5.7 DE 7.2 7.2 5.7 7.2 7.2 5.5 7.2 7.2 7.4 7.2 7.2 5.5
9 Finland 6.6 RE 6.6 6.6 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.5 5.5 5.5
10 France 6.1 RE 6.1 6.2 7.7 7.2 7.4 8.9 7.7 7.9 9.3 3.8 4.0 5.4
11 Germany 6.4 RE 6.4 6.5 7.4 7.2 7.4 8.2 7.2 7.4 8.2 4.8 5.0 5.8
12 Greece 7.1 DE 7.2 7.2 7.1 7.2 7.2 8.0 7.2 7.2 8.0 7.2 7.2 5.5
13 Hungary 6.6 DE 6.7 6.7 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
14 Ireland 6.8 RE 6.8 6.8 7.2 7.2 7.2 7.7 7.2 7.2 7.7 5.9 5.9 6.4
15 Italy 6.1 DE 6.4 6.5 6.1 7.2 7.4 6.4 7.2 7.4 6.4 4.8 5.0 5.5
16 Latvia 6.3 DE 6.8 6.8 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
17 Lithuania 6.3 DE 6.8 6.8 6.3 7.2 7.2 6.8 7.2 7.2 6.8 5.9 5.9 5.5
18 Luxembourg 6.3 RE 6.3 6.3 7.2 7.2 7.2 8.0 7.2 7.2 8.0 4.7 4.7 5.5
19 Malta 6.2 RE 6.2 6.2 7.5 7.2 7.2 8.6 7.2 7.2 8.6 4.2 4.2 5.5
20 Netherlands 6.5 RE 6.5 6.5 6.9 7.2 7.2 7.7 7.2 7.2 7.7 5.1 5.1 5.5
21 Poland 6.6 DE 6.7 6.7 6.6 7.2 7.2 7.2 7.2 7.2 7.2 5.6 5.6 5.5
22 Portugal 6.3 RE 6.3 6.3 7.2 7.2 7.2 8.1 7.2 7.2 8.1 4.7 4.7 5.5
23 Romania 6.4 DE 7.2 7.2 6.4 7.2 7.2 6.9 7.2 7.2 6.9 7.2 7.2 5.5
24 Slovakia 6.7 DE 7.2 7.2 6.7 7.2 7.2 7.4 7.2 7.2 7.4 7.2 7.2 5.5
25 Slovenia 6.5 DE 6.7 6.8 6.5 7.2 7.3 7.0 7.2 7.3 7.0 5.7 5.8 5.5
26 Spain 6.4 RE 6.4 6.4 8.0 7.2 7.2 8.9 7.2 7.2 8.9 4.8 4.8 6.4
27 Sweden 6.6 RE 6.6 6.6 6.7 7.2 7.2 7.4 7.2 7.2 7.4 5.4 5.4 5.5
29 USA 5.8 RE 5.8 7.8 7.8 7.2 9.3 9.3 7.2 9.3 9.3 3.2 5.2 5.2
Mean 6.4 6.6 6.7 6.8 7.2 7.3 7.5 7.3 7.4 7.6 5.5 5.6 5.6
SD 0.3 0.4 0.4 0.5 0.0 0.4 0.8 0.1 0.4 0.8 1.1 0.9 0.3
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Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
2 g : : > :
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 20.9 RE 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
2 Belgium 20.7 RE 20.7 21.3 23.9 24.8 25.4 27.1 24.8 25.4 27.1 13.0 13.6 18.0
3 Bulgaria 19.3 DE 22.7 22.7 19.3 24.0 24.0 20.5 24.0 24.0 20.5 20.5 20.5 17.0
4 Croatia 21.5 RE 21.5 21.5 21.5 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
5 Cyprus 21.3 DE 22.0 22.0 21.3 24.0 24.0 21.3 24.0 24.0 21.3 18.4 18.4 21.3
6 Czech Republic 21.3 DE 24.0 24.0 21.3 24.0 24.0 23.6 24.0 24.0 23.6 24.0 24.0 17.0
7 Denmark 211 RE 21.1 21.1 22.3 24.0 24.0 25.2 24.0 24.0 25.2 15.8 15.8 17.0
8 Estonia 24.0 RE 24.0 24.0 28.1 24.0 24.0 27.4 24.0 24.0 33.7 24.0 24.0 27.4
9 Finland 21.5 RE 21.5 21.5 21.5 24.0 24.0 24.0 24.0 24.0 24.0 17.0 17.0 17.0
10 France 23.0 RE 23.0 23.7 29.1 27.4 28.0 33.5 29.1 29.7 35.2 14.5 15.1 20.6
11 Germany 21.4 RE 21.4 22.0 25.4 24.8 25.3 28.7 24.8 25.3 28.7 15.3 15.8 19.2
12 Greece 23.6 DE 24.0 24.0 23.6 24.0 24.0 27.1 24.0 24.0 27.1 24.0 24.0 17.0
13 Hungary 21.3 DE 21.7 21.7 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.4 17.4 17.1
14 Ireland 22.1 RE 22.1 22.1 23.9 24.0 24.0 25.7 24.0 24.0 25.7 18.7 18.7 20.5
15 Italy 20.2 DE 21.3 21.8 20.2 24.7 25.2 21.4 24.7 25.2 21.4 15.2 15.7 17.9
16 Latvia 20.4 DE 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
17 Lithuania 20.4 DE 22.1 22.1 20.4 24.0 24.0 22.2 24.0 24.0 22.2 18.7 18.7 17.0
18 Luxembourg 20.4 RE 20.4 20.4 23.6 24.0 24.0 27.2 24.0 24.0 27.2 13.8 13.8 17.0
19 Malta 19.7 RE 19.7 19.7 24.9 24.0 24.0 29.2 24.0 24.0 29.2 11.7 11.7 17.0
20 Netherlands 20.9 RE 20.9 20.9 22.7 24.0 24.0 25.7 24.0 24.0 25.7 15.2 15.2 17.0
21 Poland 21.3 DE 21.6 21.6 21.3 24.0 24.0 23.6 24.0 24.0 23.6 17.3 17.3 17.0
22 Portugal 20.4 RE 20.4 20.4 23.7 24.0 24.0 27.3 24.0 24.0 27.3 13.7 13.7 17.0
23 Romania 20.6 DE 24.0 24.0 20.6 24.0 24.0 22.6 24.0 24.0 22.6 24.0 24.0 17.0
24 Slovakia 22.0 DE 24.0 24.0 22.0 24.0 24.0 24.7 24.0 24.0 24.7 24.0 24.0 17.0
25 Slovenia 21.3 DE 22.3 22.6 21.3 24.4 24.7 23.4 24.4 24.7 23.4 18.5 18.8 17.5
26 Spain 20.5 RE 20.5 20.5 25.2 24.0 24.0 28.7 24.0 24.0 28.7 14.2 14.2 18.9
27 Sweden 21.3 RE 21.3 21.3 21.9 24.0 24.0 24.5 24.0 24.0 24.5 16.5 16.5 17.0
29 USA 28.9 RE 28.9 35.5 35.5 33.5 40.1 40.1 33.5 40.1 40.1 20.3 26.9 26.9
Mean 21.5 22.2 22.5 23.2 24.5 24.9 25.7 24.6 24.9 26.0 17.7 18.1 18.4
SD 1.8 1.8 2.8 3.3 1.9 3.0 3.9 2.0 3.1 4.3 3.6 3.9 2.7

A-112



Baseline scenario

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.5 RE 5.5 7.0 7.0 6.9 8.4 8.4 6.9 8.4 8.4 29 4.3 4.3
2 Belgium 5.2 RE 5.2 5.4 6.2 6.7 6.8 7.7 6.7 6.8 7.7 2.6 2.8 3.6
3 Bulgaria 4.2 RE 4.2 7.2 7.2 5.6 8.6 8.6 5.6 8.6 8.6 1.5 4.5 4.5
4 Croatia 4.6 RE 4.6 6.6 6.6 6.0 8.0 8.0 6.0 8.0 8.0 1.9 3.9 3.9
5 Cyprus 4.9 RE 4.9 7.2 7.2 6.3 8.7 8.7 6.3 8.7 8.7 2.2 4.6 4.6
6 Czech Republic 4.7 RE 4.7 6.9 6.9 6.2 8.3 8.3 6.2 8.3 8.3 2.1 4.2 4.2
7 Denmark 5.3 RE 5.3 6.9 6.9 6.7 8.3 8.3 6.7 8.3 8.3 2.7 4.3 4.3
8 Estonia 3.6 RE 3.6 7.3 7.3 5.0 8.7 8.7 5.0 8.7 8.7 0.9 4.7 4.7
9 Finland 5.1 RE 5.1 7.1 7.1 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.5 4.5
10 France 7.1 DE 7.3 7.9 7.1 8.9 9.5 8.7 8.9 9.5 8.7 4.3 4.9 4.2
11 Germany 6.0 RE 6.0 6.6 7.0 7.4 8.0 8.4 7.4 8.0 8.4 3.4 4.0 4.4
12 Greece 6.1 RE 6.1 7.1 7.0 7.5 8.6 8.5 7.5 8.6 8.5 3.4 4.5 4.3
13 Hungary 5.2 RE 5.2 7.1 7.2 6.6 8.5 8.7 6.6 8.5 8.7 2.5 4.5 4.6
14 Ireland 4.7 RE 4.7 7.2 7.2 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.6 4.6
15 Italy 4.1 RE 4.1 4.8 6.9 5.5 6.2 8.3 5.5 6.2 8.3 1.5 2.1 4.3
16 Latvia 4.7 RE 4.7 7.2 7.2 6.1 8.7 8.7 6.1 8.7 8.7 2.1 4.6 4.6
17 Lithuania 4.6 RE 4.6 7.1 7.1 6.0 8.5 8.5 6.0 8.5 8.5 1.9 4.5 4.5
18 Luxembourg 5.6 RE 5.6 6.5 6.5 7.0 7.9 7.9 7.0 7.9 7.9 3.0 3.8 3.8
19 Malta 6.7 RE 6.7 6.7 6.7 8.2 8.2 8.2 8.2 8.2 8.2 4.1 4.1 4.1
20 Netherlands 5.4 RE 5.4 6.8 6.8 6.8 8.3 8.3 6.8 8.3 8.3 2.8 4.2 4.2
21 Poland 5.0 RE 5.0 7.1 7.1 6.4 8.5 8.5 6.4 8.5 8.5 2.3 4.4 4.4
22 Portugal 5.9 RE 5.9 6.7 6.7 7.3 8.1 8.1 7.3 8.1 8.1 3.2 4.1 4.1
23 Romania 4.7 RE 4.7 7.1 7.1 6.1 8.6 8.6 6.1 8.6 8.6 2.1 4.5 4.5
24 Slovakia 5.1 RE 5.1 6.8 6.8 6.5 8.3 8.3 6.5 8.3 8.3 2.4 4.2 4.2
25 Slovenia 4.7 RE 4.7 7.1 7.1 6.2 8.5 8.5 6.2 8.5 8.5 2.1 4.4 4.4
26 Spain 7.6 RE 7.6 8.8 8.8 9.3 10.5 10.5 9.3 10.5 10.5 4.5 5.7 5.7
27 Sweden 5.1 RE 5.1 6.9 6.9 6.5 8.4 8.4 6.5 8.4 8.4 2.5 4.3 4.3
28 UK 5.8 RE 5.8 7.8 7.8 7.2 9.3 9.3 7.2 9.3 9.3 3.2 5.2 5.2
Mean 5.3 5.3 7.0 7.1 6.7 8.4 8.5 6.7 8.4 8.5 2.6 4.3 4.4
SD 0.9 0.9 0.7 0.4 0.9 0.7 0.5 0.9 0.7 0.5 0.8 0.6 0.4
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Baseline scenario

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 27.9 RE 27.9 32.6 32.6 32.6 37.2 37.2 32.6 37.2 37.2 19.4 24.0 24.0
2 Belgium 27.0 RE 27.0 27.5 30.3 31.6 32.2 34.9 31.6 32.2 34.9 18.4 19.0 21.7
3 Bulgaria 23.6 RE 23.6 33.3 33.3 28.2 37.9 37.9 28.2 37.9 37.9 15.0 24.7 24.7
4 Croatia 24.8 RE 24.8 31.3 31.3 29.4 36.0 36.0 29.4 36.0 36.0 16.2 22.8 22.8
5 Cyprus 25.9 RE 25.9 33.6 33.6 30.5 38.2 38.2 30.5 38.2 38.2 17.3 25.0 25.0
6 Czech Republic 25.4 RE 25.4 32.3 32.3 30.0 36.9 36.9 30.0 36.9 36.9 16.9 23.7 23.7
7 Denmark 27.2 RE 27.2 32.5 32.5 31.8 371 37.1 31.8 37.1 371 18.6 23.9 23.9
8 Estonia 21.6 RE 21.6 33.8 33.8 26.3 38.4 38.4 26.3 38.4 38.4 13.1 25.3 25.3
9 Finland 26.6 RE 26.6 32.9 32.9 31.1 37.5 37.5 311 37.5 37.5 18.2 24.6 24.6
10 France 37.5 DE 37.9 39.7 37.5 42.6 44.3 42.2 42.6 44.3 42.2 29.3 31.0 28.9
11 Germany 29.5 RE 29.5 31.5 32.7 34.1 36.1 37.4 34.1 36.1 37.4 20.9 22.9 24.2
12 Greece 30.5 RE 30.5 33.9 33.6 35.1 38.6 38.2 35.1 38.6 38.2 21.9 25.4 25.0
13 Hungary 26.8 RE 26.8 33.1 33.5 31.4 37.7 38.2 31.4 37.7 38.2 18.2 24.5 25.0
14 Ireland 25.3 RE 25.3 33.4 33.4 30.0 38.0 38.0 30.0 38.0 38.0 16.8 24.9 24.9
15 Italy 23.3 RE 23.3 25.5 32.4 27.9 30.1 37.0 27.9 30.1 37.0 14.7 17.0 23.8
16 Latvia 25.3 RE 25.3 33.5 33.5 30.0 38.2 38.2 30.0 38.2 38.2 16.7 25.0 25.0
17 Lithuania 24.8 RE 24.8 33.1 33.1 29.5 37.7 37.7 29.5 37.7 37.7 16.3 24.5 24.5
18 Luxembourg 28.2 RE 28.2 31.1 31.1 32.8 35.7 35.7 32.8 35.7 35.7 19.6 22,5 22.5
19 Malta 31.9 RE 31.9 31.9 31.9 36.5 36.5 36.5 36.5 36.5 36.5 23.3 23.3 23.3
20 Netherlands 27.6 RE 27.6 32.2 32.2 32.2 36.8 36.8 32.2 36.8 36.8 19.0 23.6 23.6
21 Poland 26.1 RE 26.1 33.0 33.0 30.7 37.6 37.6 30.7 37.6 37.6 17.5 24.4 24.4
22 Portugal 29.1 RE 29.1 31.8 31.8 33.7 36.4 36.4 33.7 36.4 36.4 20.5 23.3 23.3
23 Romania 25.3 RE 25.3 33.2 33.2 30.0 37.8 37.8 30.0 37.8 37.8 16.8 24.6 24.6
24 Slovakia 26.4 RE 26.4 32.2 32.2 31.0 36.8 36.8 31.0 36.8 36.8 17.9 23.7 23.7
25 Slovenia 25.4 RE 25.4 32.9 32.9 30.0 37.6 37.6 30.0 37.6 37.6 16.8 24.4 24.4
26 Spain 35.6 RE 35.6 39.0 39.0 40.2 43.7 43.6 40.2 43.7 43.6 27.0 30.5 30.4
27 Sweden 26.5 RE 26.5 32.5 32.5 31.2 37.2 37.2 31.2 37.2 37.2 18.0 24.0 24.0
28 UK 28.9 RE 28.9 35.5 35.5 33.5 40.1 40.1 33.5 40.1 40.1 20.3 26.9 26.9

Mean 27.3 27.3 32.8 33.1 31.9 37.4 37.7 31.9 37.4 37.7 18.7 24.3 24.6

SD 3.4 3.4 2.6 1.7 3.4 2.6 1.7 3.4 2.6 1.7 3.4 2.6 1.7
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Baseline scenario

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
g [} £ c £ £
£ £ c o c o 2 g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.8 DE 8.1 8.7 6.8 9.1 9.7 7.8 9.1 9.7 7.8 6.1 6.7 4.8
2 Belgium 6.8 DE 7.7 7.9 6.8 9.1 9.3 7.8 9.1 9.3 7.8 5.2 5.4 4.8
3 Bulgaria 5.6 DE 8.7 9.3 5.6 9.1 9.7 6.0 9.1 9.7 6.0 7.9 8.5 4.8
4 Croatia 8.0 RE 8.0 12.8 8.5 9.1 13.9 9.7 9.1 13.9 9.7 5.9 10.7 6.5
5 Cyprus 6.3 DE 8.4 9.0 6.3 9.1 9.7 6.3 9.1 9.7 6.3 7.2 7.8 6.3
6 Czech Republic 6.3 DE 9.1 9.7 6.3 9.1 9.7 7.1 9.1 9.7 7.1 9.1 9.7 4.8
7 Denmark 6.6 DE 8.2 8.2 6.6 9.1 9.1 7.5 9.1 9.1 7.5 6.5 6.5 4.8
8 Estonia 6.3 DE 9.1 9.7 6.3 9.1 9.7 6.0 9.1 9.7 8.6 9.1 9.7 6.0
9 Finland 6.3 DE 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8
10 France 7.6 RE 7.6 7.8 7.7 9.1 9.3 9.2 9.7 9.9 9.8 4.7 4.9 4.8
11 Germany 7.3 DE 8.0 8.2 7.3 9.1 9.3 8.4 9.1 9.3 8.4 6.0 6.2 5.3
12 Greece 7.5 RE 7.5 12.3 8.0 9.1 13.9 9.7 9.1 13.9 9.7 4.4 9.3 5.0
13 Hungary 6.3 DE 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.5 4.9
14 Ireland 7.2 DE 8.5 9.1 7.2 9.1 9.7 7.8 9.1 9.7 7.8 7.3 7.9 6.0
15 Italy 5.7 DE 8.0 8.7 5.7 9.1 9.9 6.1 9.1 9.9 6.1 5.8 6.6 4.9
16 Latvia 6.0 DE 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
17 Lithuania 6.0 DE 8.5 9.1 6.0 9.1 9.7 6.6 9.1 9.7 6.6 7.3 7.9 4.8
18 Luxembourg 7.1 DE 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8
19 Malta 7.5 DE 7.7 8.2 7.5 9.1 9.7 9.0 9.1 9.7 9.0 5.0 5.6 4.8
20 Netherlands 6.7 DE 8.1 8.1 6.7 9.1 9.1 7.7 9.1 9.1 7.7 6.3 6.3 4.8
21 Poland 6.3 DE 8.3 8.9 6.3 9.1 9.7 7.1 9.1 9.7 7.1 6.9 7.4 4.8
22 Portugal 7.1 DE 7.9 8.5 7.1 9.1 9.7 8.3 9.1 9.7 8.3 5.6 6.2 4.8
23 Romania 6.1 DE 9.1 10.3 6.1 9.1 10.3 6.8 9.1 10.3 6.8 9.1 10.3 4.8
24 Slovakia 6.5 DE 9.1 9.7 6.5 9.1 9.7 7.4 9.1 9.7 7.4 9.1 9.7 4.8
25 Slovenia 6.2 DE 8.4 9.1 6.2 9.1 9.8 6.9 9.1 9.8 6.9 7.1 7.8 4.8
26 Spain 7.9 RE 7.9 9.1 8.5 9.1 10.3 9.7 9.1 10.3 9.7 5.6 6.9 6.2
27 Sweden 6.4 DE 8.3 8.3 6.4 9.1 9.1 7.3 9.1 9.1 7.3 6.7 6.7 4.8
28 UK 6.3 DE 8.3 8.3 6.3 9.1 9.1 7.1 9.1 9.1 7.1 6.9 6.9 4.8
Mean 6.7 8.3 9.1 6.7 9.1 9.9 7.6 9.1 9.9 7.7 6.7 7.5 5.1
SD 0.6 0.4 1.1 0.8 0.0 1.2 1.1 0.1 1.2 1.1 1.3 1.5 0.5
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Baseline scenario

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
SUBS source of financing
& & & &
£ £ £ £
2 g : : > :
=1 =1 8 2 o 8 z a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 36.0 DE 39.8 41.5 36.0 42.8 44.6 39.0 42.8 44.6 39.0 34.1 35.9 30.3
2 Belgium 34.7 DE 37.6 38.2 34.7 41.7 42.3 37.9 41.7 42.3 37.9 29.9 30.5 28.7
3 Bulgaria 32.5 DE 41.6 43.4 32.5 42.8 44.6 33.8 42.8 44.6 33.8 39.3 41.1 30.3
4 Croatia 48.9 RE 48.9 59.3 50.1 51.3 61.8 52.5 51.3 61.8 52.5 44.3 54.8 45.5
5 Cyprus 34.6 DE 40.9 42.6 34.6 42.8 44.6 34.6 42.8 44.6 34.6 37.3 39.0 34.6
6 Czech Republic 34.6 DE 42.8 44.6 34.6 42.8 44.6 36.9 42.8 44.6 36.9 42.8 44.6 30.3
7 Denmark 33.3 DE 38.3 38.3 33.3 41.1 41.1 36.1 41.1 41.1 36.1 32.9 32.9 27.9
8 Estonia 41.8 DE 42.8 44.6 41.8 42.8 44.6 41.2 42.8 44.6 47.5 42.8 44.6 41.2
9 Finland 32.5 DE 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9
10 France 39.1 RE 39.1 39.7 39.3 43.4 44.0 43.7 45.1 45.7 45.4 30.5 31.2 30.8
11 Germany 36.1 DE 38.3 38.9 36.1 41.7 42.2 39.5 41.7 42.2 39.5 32.2 32.7 30.0
12 Greece 47.8 RE 47.8 58.2 49.0 51.3 61.8 52.5 51.3 61.8 52.5 41.2 51.6 42.4
13 Hungary 34.6 DE 40.6 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.3 38.1 30.4
14 Ireland 37.2 DE 41.0 42.7 37.2 42.8 44.6 39.0 42.8 44.6 39.0 37.6 39.3 33.8
15 Italy 33.3 DE 40.0 42.2 33.3 43.3 45.5 34.6 43.3 45.5 34.6 33.8 36.0 31.0
16 Latvia 33.7 DE 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
17 Lithuania 33.7 DE 41.0 42.7 33.7 42.8 44.6 35.5 42.8 44.6 35.5 37.6 39.3 30.3
18 Luxembourg 36.9 DE 39.3 41.0 36.9 42.8 44.6 40.5 42.8 44.6 40.5 32.6 34.4 30.3
19 Malta 38.2 DE 38.6 40.3 38.2 42.8 44.6 42.5 42.8 44.6 42.5 30.6 32.4 30.3
20 Netherlands 33.6 DE 38.1 38.1 33.6 41.1 41.1 36.7 41.1 41.1 36.7 32.4 32.4 27.9
21 Poland 34.6 DE 40.5 42.3 34.6 42.8 44.6 36.9 42.8 44.6 36.9 36.2 37.9 30.3
22 Portugal 37.0 DE 39.2 41.0 37.0 42.8 44.6 40.6 42.8 44.6 40.6 32.5 34.3 30.3
23 Romania 36.3 DE 44.5 48.0 36.3 44.5 48.0 38.2 44.5 48.0 38.2 44.5 48.0 32.6
24 Slovakia 35.3 DE 42.8 44.6 35.3 42.8 44.6 38.0 42.8 44.6 38.0 42.8 44.6 30.3
25 Slovenia 34.5 DE 41.0 43.1 34.5 43.1 45.2 36.6 43.1 45.2 36.6 37.2 39.2 30.7
26 Spain 40.9 DE 41.1 44.6 40.9 44.5 48.0 44.3 44.5 48.0 44.3 34.8 38.2 34.5
27 Sweden 32.8 DE 38.5 38.5 32.8 41.1 41.1 35.4 41.1 41.1 35.4 33.6 33.6 27.9
28 UK 32.5 DE 38.7 38.7 32.5 41.1 41.1 34.9 41.1 41.1 34.9 34.2 34.2 27.9
Mean 36.3 40.8 42.9 36.4 43.2 45.3 38.9 43.3 45.4 39.2 36.3 38.4 31.7
SD 4.1 2.7 5.0 4.3 2.4 4.9 4.7 2.4 4.9 5.0 4.3 6.0 4.3
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Austria 2 z s g s g s g s g

g g 2 § . g § . 2 g . £ g N

=1 =1 8 2 a 8 2 a 8 2 a 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

2 Belgium 3.0 RE 3.0 3.0 5.6 3.9 3.9 6.5 3.9 3.9 6.5 1.3 1.3 3.9
3 Bulgaria 4.2 RE 4.2 4.2 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.9 2.9 4.8
4 Croatia 3.5 RE 3.5 3.5 5.7 4.2 4.2 6.4 4.2 4.2 6.4 2.1 2.1 4.2
5 Cyprus 4.2 RE 4.2 4.2 6.3 4.9 4.9 7.0 4.9 4.9 7.0 2.8 2.8 4.9
6 Czech Republic 3.8 RE 3.8 3.8 5.9 4.5 4.5 6.7 4.5 4.5 6.7 2.4 2.4 4.5
7 Denmark 3.8 RE 3.8 3.8 6.1 4.6 4.6 6.9 4.6 4.6 6.9 2.3 2.3 4.6
8 Estonia 4.2 RE 4.2 4.2 6.4 5.0 5.0 7.2 5.0 5.0 7.2 2.8 2.8 5.0
9 Finland 4.0 RE 4.0 4.0 6.2 4.8 4.8 6.9 4.8 4.8 6.9 2.7 2.7 4.8
10 France 3.5 NE 3.5 3.5 6.5 4.5 4.5 7.5 4.5 4.5 7.5 1.5 1.5 4.5
11 Germany 3.8 RE 3.8 3.8 6.3 4.7 4.7 7.2 4.7 4.7 7.2 2.1 2.1 4.7
12 Greece 3.8 RE 3.8 3.8 6.3 4.7 4.7 7.1 4.7 4.7 7.1 2.2 2.2 4.7
13 Hungary 4.1 RE 4.1 4.1 6.3 4.9 4.9 7.1 4.9 4.9 7.1 2.7 2.7 4.9
14 Ireland 4.2 RE 4.2 4.2 6.2 4.9 4.9 6.9 4.9 4.9 6.9 2.8 2.8 4.9
15 Italy 3.7 RE 3.7 3.7 6.2 4.6 4.6 7.1 4.6 4.6 7.1 2.1 2.1 4.6
16 Latvia 4.2 RE 4.2 4.2 6.2 4.9 4.9 7.0 4.9 4.9 7.0 29 2.9 4.9
17 Lithuania 4.0 RE 4.0 4.0 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.7 2.7 4.8
18 Luxembourg 3.3 RE 3.3 3.3 5.7 4.1 4.1 6.6 4.1 4.1 6.6 1.7 1.7 4.1
19 Malta 3.5 RE 3.5 3.5 6.1 4.4 4.4 7.1 4.4 4.4 7.1 1.7 1.7 4.4
20 Netherlands 3.7 RE 3.7 3.7 6.0 4.5 4.5 6.8 4.5 4.5 6.8 2.2 2.2 4.5
21 Poland 4.0 RE 4.0 4.0 6.1 4.7 4.7 6.9 4.7 4.7 6.9 2.6 2.6 4.7
22 Portugal 3.5 RE 3.5 3.5 6.0 4.4 4.4 6.9 4.4 4.4 6.9 1.9 1.9 4.4
23 Romania 4.1 RE 4.1 4.1 6.2 4.8 4.8 6.9 4.8 4.8 6.9 2.7 2.7 4.8
24 Slovakia 3.7 RE 3.7 3.7 6.0 4.5 4.5 6.7 4.5 4.5 6.7 2.3 2.3 4.5
25 Slovenia 4.0 RE 4.0 4.0 6.1 4.7 4.7 6.8 4.7 4.7 6.8 2.6 2.6 4.7
26 Spain 5.1 RE 5.1 5.1 7.9 6.1 6.1 8.9 6.1 6.1 8.9 3.2 3.2 6.1
27 Sweden 3.8 RE 3.8 3.8 6.0 4.6 4.6 6.8 4.6 4.6 6.8 2.4 2.4 4.6
28 UK 4.7 RE 4.7 4.7 6.9 5.5 5.5 7.7 5.5 5.5 7.7 3.3 3.3 5.5
29 USA 3.9 RE 3.9 3.9 6.7 4.8 4.8 7.7 4.8 4.8 7.7 2.0 2.0 4.8
Mean 3.9 3.9 3.9 6.2 4.7 4.7 7.0 4.7 4.7 7.0 2.4 2.4 4.7
SD 0.4 0.4 0.4 0.4 0.4 0.4 0.5 0.4 0.4 0.5 0.5 0.5 0.4
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Austria 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
2 Belgium 18.8 RE 18.8 18.8 27.5 21.9 21.9 30.6 21.9 21.9 30.6 13.1 13.1 21.9
3 Bulgaria 3.7 RE 3.7 3.7 12.4 6.7 6.7 15.4 6.7 6.7 15.4 -2.0 -2.0 6.7
4 Croatia 8.9 RE 8.9 8.9 17.6 11.9 11.9 20.6 11.9 11.9 20.6 3.2 3.2 11.9
5 Cyprus 8.6 RE 8.6 8.6 17.3 11.6 11.6 20.3 11.6 11.6 20.3 2.9 2.9 11.6
6 Czech Republic 9.3 RE 9.3 9.3 18.0 12.4 12.4 21.1 12.4 12.4 21.1 3.7 3.7 12.4
7 Denmark 13.0 RE 13.0 13.0 21.7 16.0 16.0 24.7 16.0 16.0 24.7 7.3 7.3 16.0
8 Estonia 12.0 RE 12.0 12.0 20.7 15.0 15.0 23.7 15.0 15.0 23.7 6.3 6.3 15.0
9 Finland 11.2 RE 11.2 11.2 19.7 14.2 14.2 22.6 14.2 14.2 22.6 5.7 5.7 14.2
10 France 26.9 NE 26.9 26.9 35.6 29.9 29.9 38.7 29.9 29.9 38.7 21.2 21.2 29.9
11 Germany 19.0 RE 19.0 19.0 27.7 22.1 22.1 30.8 22.1 22.1 30.8 13.4 13.4 22.1
12 Greece 17.5 RE 17.5 17.5 26.2 20.5 20.5 29.2 20.5 20.5 29.2 11.8 11.8 20.5
13 Hungary 12.0 RE 12.0 12.0 20.7 15.0 15.0 23.7 15.0 15.0 23.7 6.3 6.3 15.0
14 Ireland 7.7 RE 7.7 7.7 16.4 10.7 10.7 19.4 10.7 10.7 19.4 2.0 2.0 10.7
15 Italy 18.3 RE 18.3 18.3 27.1 21.4 21.4 30.1 21.4 21.4 30.1 12.7 12.7 21.4
16 Latvia 7.8 RE 7.8 7.8 16.5 10.9 10.9 19.6 10.9 10.9 19.6 2.1 2.1 10.9
17 Lithuania 7.2 RE 7.2 7.2 15.9 10.2 10.2 18.9 10.2 10.2 18.9 1.5 1.5 10.2
18 Luxembourg 15.9 RE 15.9 15.9 24.6 18.9 18.9 27.6 18.9 18.9 27.6 10.2 10.2 18.9
19 Malta 21.3 RE 21.3 21.3 30.0 24.3 24.3 33.0 24.3 24.3 33.0 15.6 15.6 24.3
20 Netherlands 13.8 RE 13.8 13.8 22.5 16.9 16.9 25.6 16.9 16.9 25.6 8.2 8.2 16.9
21 Poland 10.1 RE 10.1 10.1 18.8 13.2 13.2 21.9 13.2 13.2 21.9 4.5 4.5 13.2
22 Portugal 16.9 RE 16.9 16.9 25.6 20.0 20.0 28.7 20.0 20.0 28.7 11.3 11.3 20.0
23 Romania 8.2 RE 8.2 8.2 16.9 11.2 11.2 19.9 11.2 11.2 19.9 2.5 2.5 11.2
24 Slovakia 11.5 RE 11.5 11.5 20.3 14.6 14.6 23.3 14.6 14.6 23.3 5.9 5.9 14.6
25 Slovenia 8.6 RE 8.6 8.6 17.3 11.6 11.6 20.3 11.6 11.6 20.3 2.9 2.9 11.6
26 Spain 23.5 RE 23.5 23.5 32.2 26.5 26.5 35.3 26.5 26.5 35.3 17.8 17.8 26.5
27 Sweden 11.5 RE 11.5 11.5 20.2 14.6 14.6 23.3 14.6 14.6 23.3 5.9 5.9 14.6
28 UK 13.9 RE 13.9 13.9 22.7 17.0 17.0 25.7 17.0 17.0 25.7 8.2 8.2 17.0
29 USA 24.9 RE 24.9 24.9 33.6 27.9 27.9 36.7 27.9 27.9 36.7 19.2 19.2 27.9
Mean 13.6 13.6 13.6 22.3 16.7 16.7 25.4 16.7 16.7 25.4 8.0 8.0 16.7
SD 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £

Austria E g E *g E *g E %‘ E %‘

g g 2 g 2 g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
2 Belgium 5.8 RE 5.8 6.0 8.5 6.9 7.1 9.4 6.9 7.1 9.4 3.7 3.9 6.9
3 Bulgaria 6.6 RE 6.6 7.6 7.6 6.9 8.0 8.0 6.9 8.0 8.0 5.9 6.9 6.9
4 Croatia 6.3 RE 6.3 6.3 8.1 6.9 6.9 8.8 6.9 6.9 8.8 5.1 5.1 6.9
5 Cyprus 6.4 RE 6.4 6.4 8.1 6.9 6.9 8.1 6.9 6.9 8.1 5.5 5.5 8.1
6 Czech Republic 6.9 RE 6.9 6.9 8.1 6.9 6.9 8.7 6.9 6.9 8.7 6.9 6.9 6.9
7 Denmark 6.2 RE 6.2 6.2 8.4 6.9 6.9 9.1 6.9 6.9 9.1 4.8 4.8 6.9
8 Estonia 6.9 RE 6.9 6.9 7.1 6.9 6.9 6.9 6.9 6.9 9.0 6.9 6.9 6.9
9 Finland 6.3 RE 6.3 6.3 8.1 6.9 6.9 8.8 6.9 6.9 8.8 5.1 5.1 6.9
10 France 5.7 RE 5.7 5.9 9.3 6.9 7.1 10.5 7.4 7.6 11.0 3.3 3.5 6.9
11 Germany 6.0 RE 6.0 6.2 9.0 6.9 7.1 9.9 6.9 7.1 9.9 4.4 4.5 7.3
12 Greece 5.6 RE 5.6 9.4 9.4 6.9 10.7 10.7 6.9 10.7 10.7 3.1 6.9 6.9
13 Hungary 6.3 RE 6.3 6.3 8.1 6.9 6.9 8.7 6.9 6.9 8.7 5.2 5.2 7.0
14 Ireland 6.4 RE 6.4 7.6 9.0 6.9 8.1 9.6 6.9 8.1 9.6 5.4 6.6 8.0
15 Italy 6.0 RE 6.0 6.2 7.6 6.9 7.1 7.9 6.9 7.1 7.9 4.4 4.5 7.0
16 Latvia 6.5 RE 6.5 6.5 7.8 6.9 6.9 8.3 6.9 6.9 8.3 5.5 5.5 6.9
17 Lithuania 6.5 RE 6.5 6.5 7.8 6.9 6.9 8.3 6.9 6.9 8.3 5.5 5.5 6.9
18 Luxembourg 6.0 RE 6.0 6.0 8.7 6.9 6.9 9.7 6.9 6.9 9.7 4.2 4.2 6.9
19 Malta 5.8 RE 5.8 5.8 9.1 6.9 6.9 10.2 6.9 6.9 10.2 3.7 3.7 6.9
20 Netherlands 6.1 RE 6.1 6.1 8.5 6.9 6.9 9.3 6.9 6.9 9.3 4.6 4.6 6.9
21 Poland 6.2 RE 6.2 8.1 8.3 6.9 8.9 9.1 6.9 8.9 9.1 4.8 6.7 6.9
22 Portugal 6.0 RE 6.0 6.0 8.7 6.9 6.9 9.7 6.9 6.9 9.7 4.2 4.2 6.9
23 Romania 6.9 RE 6.9 6.9 7.9 6.9 6.9 8.4 6.9 6.9 8.4 6.9 6.9 6.9
24 Slovakia 6.9 RE 6.9 6.9 8.3 6.9 6.9 9.0 6.9 6.9 9.0 6.9 6.9 6.9
25 Slovenia 6.4 RE 6.4 6.5 8.0 6.9 7.0 8.5 6.9 7.0 8.5 5.4 5.4 6.9
26 Spain 6.0 RE 6.0 6.0 9.6 6.9 6.9 10.5 6.9 6.9 10.5 4.3 4.3 7.9
27 Sweden 6.2 RE 6.2 6.2 8.2 6.9 6.9 8.9 6.9 6.9 8.9 4.9 4.9 6.9
28 UK 6.3 RE 6.3 6.3 8.1 6.9 6.9 8.8 6.9 6.9 8.8 5.1 5.1 6.9
29 USA 5.1 RE 5.1 9.6 9.9 6.9 11.5 11.8 6.9 11.5 11.8 1.7 6.2 6.5
Mean 6.2 6.2 6.7 8.4 6.9 7.4 9.1 7.0 7.4 9.2 4.9 5.4 7.1
SD 0.4 0.4 1.0 0.6 0.0 1.1 1.0 0.1 1.1 0.9 1.2 1.1 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Austria 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
2 Belgium 22.7 RE 22.7 23.3 32.8 26.9 27.5 36.0 26.9 27.5 36.0 15.0 15.6 26.9
3 Bulgaria 29.7 RE 29.7 33.2 33.2 30.9 34.4 34.4 30.9 34.4 34.4 27.4 30.9 30.9
4 Croatia 23.6 RE 23.6 23.6 30.6 26.0 26.0 33.0 26.0 26.0 33.0 19.1 19.1 26.0
5 Cyprus 24.1 RE 24.1 24.1 30.4 26.0 26.0 30.4 26.0 26.0 30.4 20.5 20.5 30.4
6 Czech Republic 26.0 RE 26.0 26.0 30.3 26.0 26.0 32.6 26.0 26.0 32.6 26.0 26.0 26.0
7 Denmark 23.2 RE 23.2 23.2 31.4 26.0 26.0 34.2 26.0 26.0 34.2 17.9 17.9 26.0
8 Estonia 26.0 RE 26.0 26.0 29.7 26.0 26.0 29.5 26.0 26.0 31.9 26.0 26.0 29.5
9 Finland 23.6 RE 23.6 23.6 30.6 26.0 26.0 33.0 26.0 26.0 33.0 19.1 19.1 26.0
10 France 25.0 RE 25.0 25.6 37.6 29.3 29.9 41.9 31.0 31.6 43.6 16.5 17.1 29.0
11 Germany 23.5 RE 23.5 24.0 34.3 26.8 27.3 37.6 26.8 27.3 37.6 17.3 17.9 28.1
12 Greece 36.7 RE 36.7 46.8 46.8 40.2 50.3 50.3 40.2 50.3 50.3 30.1 40.2 40.2
13 Hungary 23.8 RE 23.8 23.8 30.4 26.0 26.0 32.6 26.0 26.0 32.6 19.5 19.5 26.2
14 Ireland 26.3 RE 26.3 27.9 35.1 28.2 29.7 36.9 28.2 29.7 36.9 23.0 24.5 31.7
15 Italy 23.4 RE 23.4 23.9 29.1 26.7 27.2 30.3 26.7 27.2 30.3 17.2 17.7 26.8
16 Latvia 24.2 RE 24.2 24.2 29.4 26.0 26.0 31.3 26.0 26.0 31.3 20.8 20.8 26.0
17 Lithuania 24.2 RE 24.2 24.2 29.4 26.0 26.0 31.3 26.0 26.0 31.3 20.8 20.8 26.0
18 Luxembourg 22.5 RE 22.5 22.5 32.6 26.0 26.0 36.2 26.0 26.0 36.2 15.9 15.9 26.0
19 Malta 21.8 RE 21.8 21.8 34.0 26.0 26.0 38.2 26.0 26.0 38.2 13.8 13.8 26.0
20 Netherlands 23.0 RE 23.0 23.0 31.7 26.0 26.0 34.7 26.0 26.0 34.7 17.3 17.3 26.0
21 Poland 27.0 RE 27.0 29.3 33.6 29.3 31.6 35.9 29.3 31.6 35.9 22.7 25.0 29.3
22 Portugal 22.4 RE 22.4 22.4 32.7 26.0 26.0 36.3 26.0 26.0 36.3 15.8 15.8 26.0
23 Romania 26.0 RE 26.0 26.0 29.7 26.0 26.0 31.6 26.0 26.0 31.6 26.0 26.0 26.0
24 Slovakia 26.0 RE 26.0 26.0 31.0 26.0 26.0 33.7 26.0 26.0 33.7 26.0 26.0 26.0
25 Slovenia 24.4 RE 24.4 24.7 30.3 26.4 26.7 32.4 26.4 26.7 32.4 20.5 20.8 26.4
26 Spain 22.6 RE 22.6 22.6 34.3 26.0 26.0 37.7 26.0 26.0 37.7 16.3 16.3 27.9
27 Sweden 23.4 RE 23.4 23.4 30.9 26.0 26.0 33.5 26.0 26.0 33.5 18.6 18.6 26.0
28 UK 23.6 RE 23.6 23.6 30.6 26.0 26.0 33.0 26.0 26.0 33.0 19.1 19.1 26.0
29 USA 31.7 RE 31.7 38.9 43.8 36.3 43.6 48.5 36.3 43.6 48.5 23.1 30.4 35.3
Mean 25.0 25.0 26.0 32.7 27.5 28.5 35.2 27.5 28.5 35.4 20.4 21.4 28.0
SD 3.1 3.1 5.3 4.0 3.3 5.6 4.8 3.3 5.6 4.8 4.1 5.7 3.3
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Belgium 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g N

=1 =1 8 2 o 8 z a 8 2 a 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 5.8 RE 5.8 6.0 8.5 6.9 7.1 9.4 6.9 7.1 9.4 3.7 3.9 6.9
3 Bulgaria 3.9 RE 3.9 4.0 6.2 4.8 5.0 6.9 4.8 5.0 6.9 2.2 2.3 4.8
4 Croatia 3.2 RE 3.2 3.3 5.7 4.2 4.4 6.6 4.2 4.4 6.6 1.2 1.4 4.2
5 Cyprus 3.9 RE 3.9 4.0 6.4 4.9 5.1 7.1 4.9 5.1 7.1 2.0 2.2 4.9
6 Czech Republic 3.5 RE 3.5 3.6 6.0 4.5 4.7 6.8 4.5 4.7 6.8 1.6 1.7 4.5
7 Denmark 3.5 RE 3.5 3.6 6.2 4.6 4.7 7.0 4.6 4.7 7.0 1.4 1.6 4.6
8 Estonia 3.9 RE 3.9 4.1 6.5 5.0 5.2 7.3 5.0 5.2 7.3 2.0 2.1 5.0
9 Finland 3.8 RE 3.8 3.9 6.3 4.8 4.9 7.1 4.8 4.9 7.1 1.9 2.0 4.8
10 France 3.1 RE 3.1 3.3 6.6 4.5 4.7 7.7 4.5 4.7 7.7 0.4 0.6 4.5
11 Germany 3.4 RE 3.4 3.6 6.4 4.7 4.8 7.4 4.7 4.8 7.4 1.2 1.4 4.7
12 Greece 3.5 RE 3.5 3.6 6.4 4.7 4.8 7.3 4.7 4.8 7.3 1.3 1.4 4.7
13 Hungary 3.9 RE 3.9 4.0 6.4 4.9 5.1 7.2 4.9 5.1 7.2 1.9 2.0 4.9
14 Ireland 3.9 RE 3.9 4.0 6.3 4.9 5.0 7.1 4.9 5.0 7.1 2.0 2.2 4.9
15 Italy 3.3 RE 3.3 3.5 6.3 4.6 4.7 7.2 4.6 4.7 7.2 1.1 1.3 4.6
16 Latvia 3.9 RE 3.9 4.1 6.3 4.9 5.1 7.1 4.9 5.1 7.1 2.1 2.2 4.9
17 Lithuania 3.8 RE 3.8 3.9 6.2 4.8 4.9 6.9 4.8 4.9 6.9 1.9 2.1 4.8
18 Luxembourg 3.0 RE 3.0 3.1 5.9 4.1 4.3 6.8 4.1 4.3 6.8 0.7 0.9 4.1
19 Malta 3.1 RE 3.1 3.3 6.3 4.4 4.6 7.3 4.4 4.6 7.3 0.7 0.9 4.4
20 Netherlands 3.4 RE 3.4 3.5 6.1 4.5 4.7 7.0 4.5 4.7 7.0 1.3 1.5 4.5
21 Poland 3.7 RE 3.7 3.8 6.2 4.7 4.9 7.0 4.7 4.9 7.0 1.8 1.9 4.7
22 Portugal 3.2 RE 3.2 3.4 6.1 4.4 4.6 7.0 4.4 4.6 7.0 1.0 1.1 4.4
23 Romania 3.8 RE 3.8 4.0 6.2 4.8 5.0 7.0 4.8 5.0 7.0 1.9 2.1 4.8
24 Slovakia 3.4 RE 3.4 3.6 6.1 4.5 4.7 6.9 4.5 4.7 6.9 1.4 1.6 4.5
25 Slovenia 3.7 RE 3.7 3.9 6.2 4.7 4.9 7.0 4.7 4.9 7.0 1.8 2.0 4.7
26 Spain 4.7 RE 4.7 4.9 8.0 6.1 6.3 9.1 6.1 6.3 9.1 2.1 2.3 6.1
27 Sweden 3.5 RE 3.5 3.7 6.1 4.6 4.8 7.0 4.6 4.8 7.0 1.5 1.7 4.6
28 UK 4.4 RE 4.4 4.6 7.0 5.5 5.6 7.8 5.5 5.6 7.8 2.5 2.6 5.5
29 USA 3.5 RE 3.5 3.7 6.8 4.8 5.0 7.8 4.8 5.0 7.8 1.0 1.2 4.8
Mean 3.7 3.7 3.9 6.4 4.8 5.0 7.3 4.8 5.0 7.3 1.6 1.8 4.8
SD 0.6 0.6 0.6 0.6 0.5 0.5 0.6 0.5 0.5 0.6 0.6 0.6 0.5
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Belgium 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.7 RE 22.7 23.3 32.8 26.9 27.5 36.0 26.9 27.5 36.0 15.0 15.6 26.9
3 Bulgaria 3.8 RE 3.8 4.3 13.8 7.9 8.5 17.0 7.9 8.5 17.0 -3.9 -3.3 7.9
4 Croatia 8.9 RE 8.9 9.5 18.9 13.0 13.6 22.1 13.0 13.6 22.1 1.2 1.8 13.0
5 Cyprus 8.5 RE 8.5 9.1 18.6 12.7 13.3 21.8 12.7 13.3 21.8 0.8 1.4 12.7
6 Czech Republic 9.3 RE 9.3 9.9 19.3 13.4 14.0 22.5 13.4 14.0 22.5 1.6 2.2 13.4
7 Denmark 12.9 RE 12.9 13.5 23.0 17.0 17.6 26.1 17.0 17.6 26.1 5.2 5.8 17.0
8 Estonia 11.9 RE 11.9 12.5 21.9 16.0 16.6 25.1 16.0 16.6 25.1 4.2 4.8 16.0
9 Finland 111 RE 11.1 11.7 21.0 15.2 15.8 24.1 15.2 15.8 24.1 3.6 4.2 15.2
10 France 26.5 RE 26.5 27.1 36.7 30.7 31.3 39.9 30.7 31.3 39.9 18.8 19.4 30.7
11 Germany 18.8 RE 18.8 19.4 28.9 23.0 23.6 32.1 23.0 23.6 32.1 11.1 11.7 23.0
12 Greece 17.3 RE 17.3 17.9 27.4 21.5 221 30.6 21.5 22.1 30.6 9.6 10.2 21.5
13 Hungary 11.9 RE 11.9 12.5 22.0 16.0 16.6 25.2 16.0 16.6 25.2 4.2 4.8 16.0
14 Ireland 7.7 RE 7.7 8.3 17.7 11.8 12.4 20.9 11.8 12.4 20.9 0.0 0.6 11.8
15 Italy 18.2 RE 18.2 18.8 28.2 22.3 229 31.4 22.3 22.9 31.4 10.5 111 22.3
16 Latvia 7.8 RE 7.8 8.4 17.9 12.0 12.5 21.1 12.0 12.5 21.1 0.1 0.7 12.0
17 Lithuania 7.2 RE 7.2 7.8 17.3 11.3 11.9 20.5 11.3 11.9 20.5 -0.5 0.1 11.3
18 Luxembourg 15.7 RE 15.7 16.3 25.8 19.9 20.5 29.0 19.9 20.5 29.0 8.0 8.6 19.9
19 Malta 21.0 RE 21.0 21.6 31.1 25.2 25.8 34.3 25.2 25.8 34.3 13.4 13.9 25.2
20 Netherlands 13.7 RE 13.7 14.3 23.8 17.9 18.5 27.0 17.9 18.5 27.0 6.0 6.6 17.9
21 Poland 10.1 RE 10.1 10.7 20.2 14.2 14.8 23.4 14.2 14.8 23.4 2.4 3.0 14.2
22 Portugal 16.8 RE 16.8 17.3 26.8 20.9 21.5 30.0 20.9 21.5 30.0 9.1 9.7 20.9
23 Romania 8.1 RE 8.1 8.7 18.2 12.3 12.9 21.4 12.3 12.9 21.4 0.4 1.0 12.3
24 Slovakia 11.5 RE 11.5 12.1 21.5 15.6 16.2 24.7 15.6 16.2 24.7 3.8 4.4 15.6
25 Slovenia 8.6 RE 8.6 9.2 18.6 12.7 13.3 21.8 12.7 13.3 21.8 0.9 1.5 12.7
26 Spain 23.2 RE 23.2 23.8 33.3 27.4 28.0 36.5 27.4 28.0 36.5 15.5 16.1 27.4
27 Sweden 11.4 RE 11.4 12.0 21.5 15.6 16.2 24.7 15.6 16.2 24.7 3.8 4.3 15.6
28 UK 13.8 RE 13.8 14.4 23.9 18.0 18.6 27.1 18.0 18.6 27.1 6.1 6.7 18.0
29 USA 24.6 RE 24.6 25.2 34.7 28.7 29.3 37.9 28.7 29.3 37.9 16.9 17.5 28.7
Mean 13.7 13.7 14.3 23.7 17.8 18.4 26.9 17.8 18.4 26.9 6.0 6.6 17.8
SD 5.8 5.8 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.8 5.8 5.9
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

Belgium 2 s 3 g 3 g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 3.0 RE 3.0 3.0 5.6 3.9 3.9 6.5 3.9 3.9 6.5 1.3 1.3 3.9
3 Bulgaria 3.5 RE 3.5 4.7 4.7 3.9 5.1 5.1 3.9 5.1 5.1 2.7 3.9 3.9
4 Croatia 3.2 RE 3.2 3.2 5.3 3.9 3.9 6.0 3.9 3.9 6.0 1.8 1.8 3.9
5 Cyprus 3.3 RE 3.3 3.3 5.2 3.9 3.9 5.2 3.9 3.9 5.2 2.2 2.2 5.2
6 Czech Republic 3.9 RE 3.9 3.9 5.2 3.9 3.9 5.9 3.9 3.9 5.9 3.9 3.9 3.9
7 Denmark 3.0 RE 3.0 3.0 5.5 3.9 3.9 6.4 3.9 3.9 6.4 1.4 1.4 3.9
8 Estonia 3.9 RE 3.9 3.9 4.1 3.9 3.9 3.9 3.9 3.9 6.2 3.9 3.9 3.9
9 Finland 3.2 RE 3.2 3.2 5.3 3.9 3.9 6.0 3.9 3.9 6.0 1.8 1.8 3.9
10 France 2.5 RE 2.5 2.7 6.6 3.9 4.1 8.0 4.4 4.7 8.5 -0.3 -0.1 3.8
11 Germany 2.9 RE 2.9 3.0 6.2 3.9 4.1 7.2 3.9 4.1 7.2 1.0 1.1 4.3
12 Greece 2.4 RE 2.4 6.7 6.7 3.9 8.2 8.2 3.9 8.2 8.2 -0.4 3.9 3.9
13 Hungary 3.2 RE 3.2 3.2 5.2 3.9 3.9 5.9 3.9 3.9 5.9 1.9 1.9 3.9
14 Ireland 3.3 RE 3.3 4.6 6.3 3.9 5.2 6.9 3.9 5.2 6.9 2.1 3.5 5.1
15 Italy 2.9 RE 2.9 3.0 4.6 3.9 4.0 5.0 3.9 4.0 5.0 1.0 1.1 3.9
16 Latvia 3.3 RE 3.3 3.3 4.9 3.9 3.9 5.5 3.9 3.9 5.5 2.3 2.3 3.9
17 Lithuania 3.3 RE 3.3 3.3 4.9 3.9 3.9 5.5 3.9 3.9 5.5 2.3 2.3 3.9
18 Luxembourg 2.8 RE 2.8 2.8 5.9 3.9 3.9 7.0 3.9 3.9 7.0 0.8 0.8 3.9
19 Malta 2.6 RE 2.6 2.6 6.3 3.9 3.9 7.6 3.9 3.9 7.6 0.2 0.2 3.9
20 Netherlands 3.0 RE 3.0 3.0 5.6 3.9 3.9 6.5 3.9 3.9 6.5 1.3 1.3 3.9
21 Poland 3.1 RE 3.1 5.2 5.5 3.9 6.1 6.3 3.9 6.1 6.3 1.5 3.7 3.9
22 Portugal 2.8 RE 2.8 2.8 5.9 3.9 3.9 7.0 3.9 3.9 7.0 0.8 0.8 3.9
23 Romania 3.9 RE 3.9 3.9 5.0 3.9 3.9 5.6 3.9 3.9 5.6 3.9 3.9 3.9
24 Slovakia 3.9 RE 3.9 3.9 5.4 3.9 3.9 6.2 3.9 3.9 6.2 3.9 3.9 3.9
25 Slovenia 3.3 RE 3.3 3.4 5.1 3.9 4.0 5.7 3.9 4.0 5.7 2.1 2.2 3.9
26 Spain 2.9 RE 2.9 2.9 7.0 3.9 3.9 8.0 3.9 3.9 8.0 0.9 0.9 5.0
27 Sweden 3.1 RE 3.1 3.1 5.4 3.9 3.9 6.2 3.9 3.9 6.2 1.6 1.6 3.9
28 UK 3.2 RE 3.2 3.2 5.3 3.9 3.9 6.0 3.9 3.9 6.0 1.8 1.8 3.9
29 USA 1.8 RE 1.8 6.7 7.3 3.9 8.8 9.3 3.9 8.8 9.3 -2.0 2.9 3.5
Mean 3.1 3.1 3.6 5.6 3.9 4.4 6.4 3.9 4.4 6.5 1.6 2.2 4.0
SD 0.5 0.5 1.1 0.7 0.0 1.2 1.1 0.1 1.2 1.0 1.3 1.2 0.4
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Belgium 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 18.8 RE 18.8 18.8 27.5 21.9 21.9 30.6 21.9 21.9 30.6 13.1 13.1 21.9
3 Bulgaria 26.0 RE 26.0 29.4 29.4 27.2 30.7 30.7 27.2 30.7 30.7 23.7 27.2 27.2
4 Croatia 19.4 RE 19.4 19.4 26.4 21.9 21.9 28.8 21.9 21.9 28.8 14.9 14.9 21.9
5 Cyprus 19.9 RE 19.9 19.9 26.2 21.9 219 26.2 219 21.9 26.2 16.3 16.3 26.2
6 Czech Republic 21.9 RE 21.9 21.9 26.2 21.9 21.9 28.5 21.9 21.9 28.5 21.9 21.9 21.9
7 Denmark 19.0 RE 19.0 19.0 27.2 21.9 21.9 30.1 219 21.9 30.1 13.7 13.7 21.9
8 Estonia 21.9 RE 21.9 21.9 25.8 21.9 21.9 25.6 21.9 21.9 28.0 21.9 21.9 25.6
9 Finland 19.4 RE 19.4 19.4 26.4 21.9 21.9 28.8 219 21.9 28.8 14.9 14.9 21.9
10 France 211 RE 21.1 21.7 33.7 25.4 26.0 38.0 27.1 27.7 39.7 12.5 13.2 25.1
11 Germany 19.4 RE 19.4 19.9 30.2 22.7 23.2 33.5 22.7 23.2 33.5 13.2 13.7 24.0
12 Greece 33.7 RE 33.7 43.9 43.9 37.3 47.4 47.4 37.3 47.4 47.4 27.2 37.3 37.3
13 Hungary 19.6 RE 19.6 19.6 26.2 21.9 21.9 28.5 219 21.9 28.5 15.4 15.4 22.0
14 Ireland 22.4 RE 22.4 23.9 31.1 24.2 25.7 32.9 24.2 25.7 32.9 19.0 20.5 27.7
15 Italy 19.3 RE 19.3 19.8 25.0 22.6 23.1 26.2 22.6 23.1 26.2 13.1 13.6 22.7
16 Latvia 20.0 RE 20.0 20.0 25.3 21.9 21.9 27.1 21.9 21.9 27.1 16.6 16.6 21.9
17 Lithuania 20.0 RE 20.0 20.0 25.3 21.9 21.9 27.1 219 21.9 27.1 16.6 16.6 21.9
18 Luxembourg 18.3 RE 18.3 18.3 28.5 21.9 21.9 32.1 21.9 21.9 32.1 11.7 11.7 21.9
19 Malta 17.6 RE 17.6 17.6 29.8 21.9 21.9 34.1 21.9 21.9 34.1 9.6 9.6 21.9
20 Netherlands 18.8 RE 18.8 18.8 27.5 21.9 21.9 30.6 21.9 21.9 30.6 13.1 13.1 21.9
21 Poland 23.1 RE 23.1 25.4 29.7 25.4 27.7 32.0 25.4 27.7 32.0 18.8 21.1 25.4
22 Portugal 18.3 RE 18.3 18.3 28.6 21.9 21.9 32.2 21.9 21.9 32.2 11.6 11.6 21.9
23 Romania 21.9 RE 21.9 21.9 25.5 21.9 21.9 27.4 21.9 21.9 27.4 21.9 21.9 21.9
24 Slovakia 21.9 RE 21.9 21.9 26.9 21.9 21.9 29.5 21.9 21.9 29.5 21.9 21.9 21.9
25 Slovenia 20.2 RE 20.2 20.5 26.2 22.3 22.6 28.2 22.3 22.6 28.2 16.4 16.7 22.3
26 Spain 18.4 RE 18.4 18.4 30.1 21.9 21.9 33.5 21.9 21.9 33.5 12.1 12.1 23.7
27 Sweden 19.2 RE 19.2 19.2 26.7 21.9 21.9 29.4 21.9 21.9 29.4 14.4 14.4 21.9
28 UK 19.4 RE 19.4 19.4 26.4 21.9 21.9 28.8 21.9 21.9 28.8 14.9 14.9 21.9
29 USA 24.3 RE 24.3 28.9 36.5 28.9 33.5 41.1 28.9 33.5 41.1 15.7 20.3 27.9
Mean 20.8 20.8 21.7 28.5 23.3 24.1 31.0 23.3 24.2 31.2 16.3 17.1 23.8
SD 3.1 3.1 5.1 3.9 3.2 5.3 4.7 3.3 5.4 4.7 4.2 5.6 3.3
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Bulgaria 2 z s g s g s g s g

g g 2 § . g § . 2 g . £ g N

=1 =1 8 2 o 8 z a 8 2 a 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 6.6 RE 6.6 7.6 7.6 6.9 8.0 8.0 6.9 8.0 8.0 5.9 6.9 6.9
2 Belgium 3.5 RE 3.5 4.7 4.7 3.9 5.1 5.1 3.9 5.1 5.1 2.7 3.9 3.9
4 Croatia 3.9 RE 3.9 4.9 4.9 4.2 5.2 5.2 4.2 5.2 5.2 3.3 4.2 4.2
5 Cyprus 4.6 RE 4.6 5.5 5.5 4.9 5.8 5.8 4.9 5.8 5.8 4.0 4.9 4.9
6 Czech Republic 4.2 RE 4.2 5.2 5.2 4.5 5.5 5.5 4.5 5.5 5.5 3.6 4.5 4.5
7 Denmark 4.2 RE 4.2 5.2 5.2 4.6 5.6 5.6 4.6 5.6 5.6 3.6 4.6 4.6
8 Estonia 4.7 RE 4.7 5.6 5.6 5.0 6.0 6.0 5.0 6.0 6.0 4.0 5.0 5.0
9 Finland 4.5 RE 4.5 5.4 5.4 4.8 5.7 5.7 4.8 5.7 5.7 3.8 4.8 4.8
10 France 4.1 RE 4.1 5.4 5.4 4.5 5.9 5.9 4.5 5.9 5.9 3.2 4.5 4.5
11 Germany 4.3 RE 4.3 5.4 5.4 4.7 5.8 5.8 4.7 5.8 5.8 3.5 4.7 4.7
12 Greece 4.3 RE 4.3 5.4 5.4 4.7 5.7 5.7 4.7 5.7 5.7 3.6 4.7 4.7
13 Hungary 4.6 RE 4.6 5.5 5.5 4.9 5.9 5.9 4.9 5.9 5.9 3.9 4.9 4.9
14 Ireland 4.6 RE 4.6 5.5 5.5 4.9 5.8 5.8 4.9 5.8 5.8 4.0 4.9 4.9
15 Italy 4.2 RE 4.2 5.3 5.3 4.6 5.7 5.7 4.6 5.7 5.7 3.4 4.6 4.6
16 Latvia 4.6 RE 4.6 5.5 5.5 4.9 5.8 5.8 4.9 5.8 5.8 4.0 4.9 4.9
17 Lithuania 4.4 RE 4.4 5.4 5.4 4.8 5.7 5.7 4.8 5.7 5.7 3.8 4.8 4.8
18 Luxembourg 3.8 RE 3.8 4.9 4.9 4.1 5.2 5.2 4.1 5.2 5.2 3.1 4.1 4.1
19 Malta 4.0 RE 4.0 5.2 5.2 4.4 5.6 5.6 4.4 5.6 5.6 3.2 4.4 4.4
20 Netherlands 4.1 RE 4.1 5.2 5.2 4.5 5.5 5.5 4.5 5.5 5.5 3.5 4.5 4.5
21 Poland 4.4 RE 4.4 5.4 5.4 4.7 5.7 5.7 4.7 5.7 5.7 3.8 4.7 4.7
22 Portugal 4.0 RE 4.0 5.1 5.1 4.4 5.5 5.5 4.4 5.5 5.5 3.3 4.4 4.4
23 Romania 4.5 RE 4.5 5.4 5.4 4.8 5.7 5.7 4.8 5.7 5.7 3.9 4.8 4.8
24 Slovakia 4.2 RE 4.2 5.2 5.2 4.5 5.5 5.5 4.5 5.5 5.5 3.5 4.5 4.5
25 Slovenia 4.4 RE 4.4 5.3 5.3 4.7 5.7 5.7 4.7 5.7 5.7 3.8 4.7 4.7
26 Spain 5.6 RE 5.6 6.9 6.9 6.1 7.3 7.3 6.1 7.3 7.3 4.8 6.1 6.1
27 Sweden 4.3 RE 4.3 5.2 5.2 4.6 5.6 5.6 4.6 5.6 5.6 3.6 4.6 4.6
28 UK 5.2 RE 5.2 6.1 6.1 5.5 6.5 6.5 5.5 6.5 6.5 4.5 5.5 5.5
29 USA 4.4 RE 4.4 5.7 5.7 4.8 6.1 6.1 4.8 6.1 6.1 3.6 4.8 4.8
Mean 4.4 4.4 5.5 5.5 4.8 5.8 5.8 4.8 5.8 5.8 3.7 4.8 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Bulgaria 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 29.7 RE 29.7 33.2 33.2 30.9 34.4 34.4 30.9 34.4 34.4 27.4 30.9 30.9
2 Belgium 26.0 RE 26.0 29.4 29.4 27.2 30.7 30.7 27.2 30.7 30.7 23.7 27.2 27.2
4 Croatia 17.0 RE 17.0 20.5 20.5 18.3 21.7 21.7 18.3 21.7 21.7 14.8 18.3 18.3
5 Cyprus 16.7 RE 16.7 20.2 20.2 18.0 21.4 21.4 18.0 21.4 21.4 14.5 18.0 18.0
6 Czech Republic 17.4 RE 17.4 20.9 20.9 18.6 221 22.1 18.6 22.1 22.1 15.1 18.6 18.6
7 Denmark 20.7 RE 20.7 24.2 24.2 21.9 25.4 25.4 219 25.4 25.4 18.4 21.9 21.9
8 Estonia 19.8 RE 19.8 23.3 23.3 21.0 24.5 24.5 21.0 24.5 24.5 17.5 21.0 21.0
9 Finland 19.0 RE 19.0 22.4 22.4 20.2 23.6 23.6 20.2 23.6 23.6 16.8 20.2 20.2
10 France 33.2 RE 33.2 36.7 36.7 34.4 37.9 37.9 34.4 37.9 37.9 30.9 34.4 34.4
11 Germany 26.1 RE 26.1 29.6 29.6 27.4 30.8 30.8 27.4 30.8 30.8 23.9 27.4 27.4
12 Greece 24.8 RE 24.8 28.3 28.3 26.0 29.5 29.5 26.0 29.5 29.5 22.5 26.0 26.0
13 Hungary 19.8 RE 19.8 23.3 23.3 21.0 24.5 24.5 21.0 24.5 24.5 17.5 21.0 21.0
14 Ireland 15.9 RE 15.9 19.4 19.4 17.2 20.6 20.6 17.2 20.6 20.6 13.7 17.2 17.2
15 Italy 25.5 RE 25.5 29.0 29.0 26.8 30.2 30.2 26.8 30.2 30.2 23.3 26.8 26.8
16 Latvia 16.1 RE 16.1 19.5 19.5 17.3 20.8 20.8 17.3 20.8 20.8 13.8 17.3 17.3
17 Lithuania 15.5 RE 15.5 19.0 19.0 16.7 20.2 20.2 16.7 20.2 20.2 13.2 16.7 16.7
18 Luxembourg 23.3 RE 23.3 26.8 26.8 24.5 28.0 28.0 24.5 28.0 28.0 21.0 24.5 24.5
19 Malta 28.2 RE 28.2 31.7 31.7 29.4 329 32.9 29.4 32.9 329 25.9 29.4 29.4
20 Netherlands 21.5 RE 21.5 25.0 25.0 22.7 26.2 26.2 22.7 26.2 26.2 19.2 22.7 22.7
21 Poland 18.2 RE 18.2 21.6 21.6 19.4 229 22.9 19.4 22.9 229 15.9 19.4 19.4
22 Portugal 24.2 RE 24.2 27.7 27.7 25.5 28.9 28.9 25.5 28.9 28.9 22.0 25.5 25.5
23 Romania 16.4 RE 16.4 19.9 19.9 17.6 21.1 21.1 17.6 21.1 21.1 14.1 17.6 17.6
24 Slovakia 19.4 RE 19.4 22.9 22.9 20.6 24.1 24.1 20.6 24.1 24.1 17.1 20.6 20.6
25 Slovenia 16.7 RE 16.7 20.2 20.2 18.0 21.4 21.4 18.0 21.4 21.4 14.5 18.0 18.0
26 Spain 30.2 RE 30.2 33.7 33.7 31.4 34.9 34.9 31.4 34.9 34.9 27.9 31.4 31.4
27 Sweden 19.4 RE 19.4 229 22.9 20.6 24.1 24.1 20.6 24.1 24.1 17.1 20.6 20.6
28 UK 21.6 RE 21.6 25.1 25.1 22.8 26.3 26.3 22.8 26.3 26.3 19.3 22.8 22.8
29 USA 31.4 RE 31.4 34.9 34.9 32.6 36.1 36.1 32.6 36.1 36.1 29.1 32.6 32.6
Mean 21.9 21.9 25.4 25.4 23.1 26.6 26.6 23.1 26.6 26.6 19.7 23.1 23.1
SD 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

Bulgaria 2 s 3 g 3 g s g s g

g g 2 § g § 2 g £ g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.2 RE 4.2 4.2 6.1 4.8 4.8 6.8 4.8 4.8 6.8 29 2.9 4.8
2 Belgium 3.9 RE 3.9 4.0 6.2 4.8 5.0 6.9 4.8 5.0 6.9 2.2 2.3 4.8
4 Croatia 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.3 3.3 4.8
5 Cyprus 4.4 RE 4.4 4.4 5.8 4.8 4.8 5.8 4.8 4.8 5.8 3.6 3.6 5.8
6 Czech Republic 4.8 RE 4.8 4.8 5.8 4.8 4.8 6.3 4.8 4.8 6.3 4.8 4.8 4.8
7 Denmark 4.2 RE 4.2 4.2 6.0 4.8 4.8 6.6 4.8 4.8 6.6 3.0 3.0 4.8
8 Estonia 4.8 RE 4.8 4.8 5.0 4.8 4.8 4.8 4.8 4.8 6.5 4.8 4.8 4.8
9 Finland 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.3 3.3 4.8
10 France 3.8 RE 3.8 4.0 6.8 4.8 5.0 7.8 5.2 5.4 8.2 1.8 1.9 4.8
11 Germany 4.1 RE 4.1 4.2 6.5 4.8 5.0 7.3 4.8 5.0 7.3 2.7 2.8 5.1
12 Greece 3.7 RE 3.7 6.9 6.9 4.8 8.0 8.0 4.8 8.0 8.0 1.7 4.8 4.8
13 Hungary 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.3 4.8 4.8 6.3 3.4 3.4 4.9
14 Ireland 4.4 RE 4.4 5.4 6.6 4.8 5.8 7.0 4.8 5.8 7.0 3.5 4.5 5.7
15 Italy 4.1 RE 4.1 4.2 5.4 4.8 4.9 5.6 4.8 4.9 5.6 2.7 2.8 4.9
16 Latvia 4.4 RE 4.4 4.4 5.6 4.8 4.8 6.0 4.8 4.8 6.0 3.7 3.7 4.8
17 Lithuania 4.4 RE 4.4 4.4 5.6 4.8 4.8 6.0 4.8 4.8 6.0 3.7 3.7 4.8
18 Luxembourg 4.0 RE 4.0 4.0 6.3 4.8 4.8 7.1 4.8 4.8 7.1 2.6 2.6 4.8
19 Malta 3.9 RE 3.9 3.9 6.6 4.8 4.8 7.5 4.8 4.8 7.5 2.1 2.1 4.8
20 Netherlands 4.2 RE 4.2 4.2 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.9 2.9 4.8
21 Poland 4.2 RE 4.2 5.9 6.0 4.8 6.5 6.6 4.8 6.5 6.6 3.0 4.7 4.8
22 Portugal 4.0 RE 4.0 4.0 6.3 4.8 4.8 7.1 4.8 4.8 7.1 2.5 2.5 4.8
23 Romania 4.8 RE 4.8 4.8 5.6 4.8 4.8 6.1 4.8 4.8 6.1 4.8 4.8 4.8
24 Slovakia 4.8 RE 4.8 4.8 5.9 4.8 4.8 6.5 4.8 4.8 6.5 4.8 4.8 4.8
25 Slovenia 4.4 RE 4.4 4.4 5.7 4.8 4.9 6.2 4.8 4.9 6.2 3.5 3.6 4.8
26 Spain 4.1 RE 4.1 4.1 7.1 4.8 4.8 7.8 4.8 4.8 7.8 2.7 2.7 5.7
27 Sweden 4.2 RE 4.2 4.2 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.2 3.2 4.8
28 UK 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.3 3.3 4.8
29 USA 3.3 RE 3.3 7.3 7.4 4.8 8.9 9.0 4.8 8.9 9.0 0.4 4.4 4.5
Mean 4.2 4.2 4.6 6.1 4.8 5.2 6.7 4.8 5.2 6.8 3.1 3.5 4.9
SD 0.3 0.3 0.8 0.5 0.0 1.0 0.8 0.1 1.0 0.8 1.0 0.9 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Bulgaria 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 3.7 RE 3.7 3.7 12.4 6.7 6.7 15.4 6.7 6.7 15.4 -2.0 -2.0 6.7
2 Belgium 3.8 RE 3.8 4.3 13.8 7.9 8.5 17.0 7.9 8.5 17.0 -3.9 -3.3 7.9
4 Croatia 4.3 RE 4.3 4.3 11.3 6.7 6.7 13.7 6.7 6.7 13.7 -0.2 -0.2 6.7
5 Cyprus 4.8 RE 4.8 4.8 11.1 6.7 6.7 11.1 6.7 6.7 11.1 1.2 1.2 11.1
6 Czech Republic 6.7 RE 6.7 6.7 11.0 6.7 6.7 13.4 6.7 6.7 13.4 6.7 6.7 6.7
7 Denmark 3.9 RE 3.9 3.9 12.1 6.7 6.7 14.9 6.7 6.7 14.9 -1.4 -1.4 6.7
8 Estonia 6.7 RE 6.7 6.7 11.8 6.7 6.7 11.5 6.7 6.7 14.0 6.7 6.7 11.5
9 Finland 4.3 RE 4.3 4.3 11.3 6.7 6.7 13.7 6.7 6.7 13.7 -0.2 -0.2 6.7
10 France 6.9 RE 6.9 7.6 19.5 11.3 11.9 23.9 13.0 13.6 25.5 -1.6 -0.9 11.0
11 Germany 4.5 RE 4.5 5.0 15.3 7.8 8.3 18.6 7.8 8.3 18.6 -1.7 -1.1 9.1
12 Greece 23.0 RE 23.0 33.1 33.1 26.5 36.6 36.6 26.5 36.6 36.6 16.4 26.5 26.5
13 Hungary 4.5 RE 4.5 4.5 11.1 6.7 6.7 13.4 6.7 6.7 13.4 0.2 0.2 6.9
14 Ireland 9.1 RE 9.1 11.3 17.8 11.0 13.1 19.7 11.0 13.1 19.7 5.7 7.9 14.4
15 Italy 4.4 RE 4.4 4.8 10.1 7.7 8.2 11.3 7.7 8.2 11.3 -1.8 -1.3 7.8
16 Latvia 4.9 RE 4.9 4.9 10.1 6.7 6.7 12.0 6.7 6.7 12.0 1.5 1.5 6.7
17 Lithuania 4.9 RE 4.9 4.9 10.1 6.7 6.7 12.0 6.7 6.7 12.0 1.5 1.5 6.7
18 Luxembourg 3.2 RE 3.2 3.2 13.3 6.7 6.7 16.9 6.7 6.7 16.9 -3.4 -3.4 6.7
19 Malta 2.5 RE 2.5 2.5 14.7 6.7 6.7 18.9 6.7 6.7 18.9 -5.5 -5.5 6.7
20 Netherlands 3.7 RE 3.7 3.7 12.4 6.7 6.7 15.4 6.7 6.7 15.4 -2.0 -2.0 6.7
21 Poland 13.4 RE 13.4 18.0 20.0 15.7 20.3 22.3 15.7 20.3 22.3 9.1 13.7 15.7
22 Portugal 3.1 RE 3.1 3.1 13.4 6.7 6.7 17.0 6.7 6.7 17.0 -3.5 -3.5 6.7
23 Romania 6.7 RE 6.7 6.7 10.4 6.7 6.7 12.3 6.7 6.7 12.3 6.7 6.7 6.7
24 Slovakia 6.7 RE 6.7 6.7 11.7 6.7 6.7 14.4 6.7 6.7 14.4 6.7 6.7 6.7
25 Slovenia 5.2 RE 5.2 5.5 11.2 7.3 7.6 13.2 7.3 7.6 13.2 1.4 1.7 7.3
26 Spain 3.3 RE 3.3 3.3 15.0 6.7 6.7 18.4 6.7 6.7 18.4 -3.0 -3.0 8.6
27 Sweden 4.1 RE 4.1 4.1 11.6 6.7 6.7 14.2 6.7 6.7 14.2 -0.7 -0.7 6.7
28 UK 4.3 RE 4.3 4.3 11.3 6.7 6.7 13.7 6.7 6.7 13.7 -0.2 -0.2 6.7
29 USA 22.8 RE 22.8 33.4 35.0 27.4 38.0 39.6 27.4 38.0 39.6 14.2 24.8 26.4
Mean 6.4 6.4 7.5 14.3 8.9 10.0 16.9 9.0 10.1 17.1 1.7 2.7 9.5
SD 5.1 5.1 7.7 6.1 5.4 8.1 6.7 5.4 8.1 6.7 5.3 7.6 5.3

B1-12



Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Croatia 2 z s g s g s g s g

g g 2 § . g § . 2 g . £ g N

=1 =1 8 2 o 8 z a 8 2 a 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 6.3 RE 6.3 6.3 8.1 6.9 6.9 8.8 6.9 6.9 8.8 5.1 5.1 6.9
2 Belgium 3.2 RE 3.2 3.2 5.3 3.9 3.9 6.0 3.9 3.9 6.0 1.8 1.8 3.9
3 Bulgaria 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.3 3.3 4.8
5 Cyprus 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.2 3.2 4.9
6 Czech Republic 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.8 2.8 4.5
7 Denmark 3.9 RE 3.9 3.9 5.8 4.6 4.6 6.4 4.6 4.6 6.4 2.8 2.8 4.6
8 Estonia 4.4 RE 4.4 4.4 6.1 5.0 5.0 6.7 5.0 5.0 6.7 3.3 3.3 5.0
9 Finland 4.2 RE 4.2 4.2 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.1 3.1 4.8
10 France 3.7 NE 3.7 3.7 6.1 4.5 4.5 6.9 4.5 4.5 6.9 2.1 2.1 4.5
11 Germany 4.0 RE 4.0 4.0 6.0 4.7 4.7 6.7 4.7 4.7 6.7 2.7 2.7 4.7
12 Greece 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.6 4.7 4.7 6.6 2.7 2.7 4.7
13 Hungary 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.7 4.9 4.9 6.7 3.2 3.2 4.9
14 Ireland 4.3 RE 4.3 4.3 5.9 4.9 4.9 6.5 4.9 4.9 6.5 3.2 3.2 4.9
15 Italy 3.9 RE 3.9 3.9 5.9 4.6 4.6 6.6 4.6 4.6 6.6 2.6 2.6 4.6
16 Latvia 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.3 3.3 4.9
17 Lithuania 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.1 3.1 4.8
18 Luxembourg 3.5 RE 3.5 3.5 5.4 4.1 4.1 6.1 4.1 4.1 6.1 2.2 2.2 4.1
19 Malta 3.7 RE 3.7 3.7 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.3 2.3 4.4
20 Netherlands 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.4 4.5 4.5 6.4 2.6 2.6 4.5
21 Poland 4.1 RE 4.1 4.1 5.9 4.7 4.7 6.5 4.7 4.7 6.5 3.0 3.0 4.7
22 Portugal 3.7 RE 3.7 3.7 5.7 4.4 4.4 6.4 4.4 4.4 6.4 2.4 2.4 4.4
23 Romania 4.2 RE 4.2 4.2 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.2 3.2 4.8
24 Slovakia 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.7 2.7 4.5
25 Slovenia 4.1 RE 4.1 4.1 5.8 4.7 4.7 6.4 4.7 4.7 6.4 3.1 3.1 4.7
26 Spain 5.3 RE 5.3 5.3 7.5 6.1 6.1 8.3 6.1 6.1 8.3 3.8 3.8 6.1
27 Sweden 4.0 RE 4.0 4.0 5.8 4.6 4.6 6.4 4.6 4.6 6.4 2.8 2.8 4.6
28 UK 4.9 RE 4.9 4.9 6.6 5.5 5.5 7.2 5.5 5.5 7.2 3.7 3.7 5.5
29 USA 4.1 RE 4.1 4.1 6.3 4.8 4.8 7.1 4.8 4.8 7.1 2.6 2.6 4.8
Mean 4.2 4.2 4.2 6.0 4.8 4.8 6.7 4.8 4.8 6.7 2.9 2.9 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Croatia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.6 RE 23.6 23.6 30.6 26.0 26.0 33.0 26.0 26.0 33.0 19.1 19.1 26.0
2 Belgium 19.4 RE 19.4 19.4 26.4 21.9 219 28.8 219 21.9 28.8 14.9 14.9 21.9
3 Bulgaria 4.3 RE 4.3 4.3 11.3 6.7 6.7 13.7 6.7 6.7 13.7 -0.2 -0.2 6.7
5 Cyprus 9.2 RE 9.2 9.2 16.2 11.6 11.6 18.6 11.6 11.6 18.6 4.6 4.6 11.6
6 Czech Republic 9.9 RE 9.9 9.9 16.9 12.4 12.4 19.3 12.4 12.4 19.3 5.4 5.4 12.4
7 Denmark 13.6 RE 13.6 13.6 20.6 16.0 16.0 23.0 16.0 16.0 23.0 9.0 9.0 16.0
8 Estonia 12.6 RE 12.6 12.6 19.5 15.0 15.0 22.0 15.0 15.0 22.0 8.0 8.0 15.0
9 Finland 11.8 RE 11.8 11.8 18.6 14.2 14.2 20.9 14.2 14.2 20.9 7.4 7.4 14.2
10 France 27.5 NE 27.5 27.5 34.5 29.9 29.9 36.9 29.9 29.9 36.9 22.9 22.9 29.9
11 Germany 19.6 RE 19.6 19.6 26.6 22.1 22.1 29.0 22.1 22.1 29.0 15.1 15.1 22.1
12 Greece 18.1 RE 18.1 18.1 25.1 20.5 20.5 27.5 20.5 20.5 27.5 13.6 13.6 20.5
13 Hungary 12.6 RE 12.6 12.6 19.6 15.0 15.0 22.0 15.0 15.0 22.0 8.1 8.1 15.0
14 Ireland 8.3 RE 8.3 8.3 15.3 10.7 10.7 17.7 10.7 10.7 17.7 3.8 3.8 10.7
15 Italy 19.0 RE 19.0 19.0 25.9 21.4 21.4 28.4 21.4 21.4 28.4 14.4 14.4 21.4
16 Latvia 8.4 RE 8.4 8.4 15.4 10.9 10.9 17.8 10.9 10.9 17.8 3.9 3.9 10.9
17 Lithuania 7.8 RE 7.8 7.8 14.8 10.2 10.2 17.2 10.2 10.2 17.2 3.2 3.2 10.2
18 Luxembourg 16.5 RE 16.5 16.5 23.4 18.9 18.9 25.9 18.9 18.9 25.9 11.9 11.9 18.9
19 Malta 21.9 RE 21.9 21.9 28.9 24.3 24.3 31.3 24.3 24.3 31.3 17.4 17.4 24.3
20 Netherlands 14.4 RE 14.4 14.4 21.4 16.9 16.9 23.8 16.9 16.9 23.8 9.9 9.9 16.9
21 Poland 10.8 RE 10.8 10.8 17.7 13.2 13.2 20.2 13.2 13.2 20.2 6.2 6.2 13.2
22 Portugal 17.5 RE 17.5 17.5 24.5 20.0 20.0 26.9 20.0 20.0 26.9 13.0 13.0 20.0
23 Romania 8.8 RE 8.8 8.8 15.7 11.2 11.2 18.2 11.2 11.2 18.2 4.2 4.2 11.2
24 Slovakia 12.2 RE 12.2 12.2 19.1 14.6 14.6 21.6 14.6 14.6 21.6 7.6 7.6 14.6
25 Slovenia 9.2 RE 9.2 9.2 16.1 11.6 11.6 18.6 11.6 11.6 18.6 4.7 4.7 11.6
26 Spain 24.1 RE 24.1 24.1 31.1 26.5 26.5 33.5 26.5 26.5 33.5 19.6 19.6 26.5
27 Sweden 12.1 RE 12.1 12.1 19.1 14.6 14.6 21.5 14.6 14.6 21.5 7.6 7.6 14.6
28 UK 14.5 RE 14.5 14.5 21.5 17.0 17.0 24.0 17.0 17.0 24.0 10.0 10.0 17.0
29 USA 25.5 RE 25.5 25.5 32.5 27.9 27.9 34.9 27.9 27.9 34.9 21.0 21.0 27.9
Mean 14.8 14.8 14.8 21.7 17.2 17.2 24.2 17.2 17.2 24.2 10.2 10.2 17.2
SD 5.9 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 6.0 5.9 5.9 5.9
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Croatia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 3.5 RE 3.5 3.5 5.7 4.2 4.2 6.4 4.2 4.2 6.4 2.1 2.1 4.2
2 Belgium 3.2 RE 3.2 3.3 5.7 4.2 4.4 6.6 4.2 4.4 6.6 1.2 1.4 4.2
3 Bulgaria 3.9 RE 3.9 4.9 4.9 4.2 5.2 5.2 4.2 5.2 5.2 3.3 4.2 4.2
5 Cyprus 3.7 RE 3.7 3.7 5.3 4.2 4.2 5.3 4.2 4.2 5.3 2.8 2.8 5.3
6 Czech Republic 4.2 RE 4.2 4.2 5.3 4.2 4.2 5.9 4.2 4.2 5.9 4.2 4.2 4.2
7 Denmark 3.5 RE 3.5 3.5 5.6 4.2 4.2 6.3 4.2 4.2 6.3 2.2 2.2 4.2
8 Estonia 4.2 RE 4.2 4.2 4.4 4.2 4.2 4.2 4.2 4.2 6.1 4.2 4.2 4.2
9 Finland 3.6 RE 3.6 3.6 5.4 4.2 4.2 6.0 4.2 4.2 6.0 2.5 2.5 4.2
10 France 3.1 RE 3.1 3.2 6.4 4.2 4.4 7.6 4.7 4.9 8.1 0.8 1.0 4.2
11 Germany 3.4 RE 3.4 3.5 6.1 4.2 4.4 7.0 4.2 4.4 7.0 1.8 2.0 4.6
12 Greece 3.0 RE 3.0 6.5 6.5 4.2 7.8 7.8 4.2 7.8 7.8 0.7 4.2 4.2
13 Hungary 3.7 RE 3.7 3.7 5.3 4.2 4.2 5.9 4.2 4.2 5.9 2.6 2.6 4.3
14 Ireland 3.7 RE 3.7 4.8 6.2 4.2 5.3 6.7 4.2 5.3 6.7 2.8 3.9 5.2
15 Italy 3.4 RE 3.4 3.5 4.8 4.2 4.4 5.2 4.2 4.4 5.2 1.8 2.0 4.3
16 Latvia 3.8 RE 3.8 3.8 5.1 4.2 4.2 5.5 4.2 4.2 5.5 2.9 2.9 4.2
17 Lithuania 3.8 RE 3.8 3.8 5.1 4.2 4.2 5.5 4.2 4.2 5.5 2.9 2.9 4.2
18 Luxembourg 3.3 RE 3.3 3.3 5.9 4.2 4.2 6.8 4.2 4.2 6.8 1.7 1.7 4.2
19 Malta 3.2 RE 3.2 3.2 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.2 1.2 4.2
20 Netherlands 3.5 RE 3.5 3.5 5.7 4.2 4.2 6.4 4.2 4.2 6.4 2.1 2.1 4.2
21 Poland 3.5 RE 3.5 5.3 5.5 4.2 6.0 6.2 4.2 6.0 6.2 2.2 4.0 4.2
22 Portugal 3.3 RE 3.3 3.3 5.9 4.2 4.2 6.8 4.2 4.2 6.8 1.7 1.7 4.2
23 Romania 4.2 RE 4.2 4.2 5.1 4.2 4.2 5.6 4.2 4.2 5.6 4.2 4.2 4.2
24 Slovakia 4.2 RE 4.2 4.2 5.5 4.2 4.2 6.2 4.2 4.2 6.2 4.2 4.2 4.2
25 Slovenia 3.7 RE 3.7 3.8 5.2 4.2 4.3 5.7 4.2 4.3 5.7 2.7 2.8 4.2
26 Spain 3.4 RE 3.4 3.4 6.8 4.2 4.2 7.6 4.2 4.2 7.6 1.8 1.8 5.2
27 Sweden 3.6 RE 3.6 3.6 5.5 4.2 4.2 6.1 4.2 4.2 6.1 2.4 2.4 4.2
28 UK 3.6 RE 3.6 3.6 5.4 4.2 4.2 6.0 4.2 4.2 6.0 2.5 2.5 4.2
29 USA 2.5 RE 2.5 6.9 7.1 4.2 8.6 8.8 4.2 8.6 8.8 -0.7 3.7 3.9
Mean 3.6 3.6 4.0 5.6 4.2 4.7 6.3 4.3 4.7 6.4 2.3 2.8 4.3
SD 0.4 0.4 0.9 0.6 0.0 1.1 0.9 0.1 1.1 0.9 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Croatia 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 8.9 RE 8.9 8.9 17.6 11.9 11.9 20.6 11.9 11.9 20.6 3.2 3.2 11.9
2 Belgium 8.9 RE 8.9 9.5 18.9 13.0 13.6 22.1 13.0 13.6 22.1 1.2 1.8 13.0
3 Bulgaria 17.0 RE 17.0 20.5 20.5 18.3 21.7 21.7 18.3 21.7 21.7 14.8 18.3 18.3
5 Cyprus 10.0 RE 10.0 10.0 16.3 11.9 11.9 16.3 11.9 11.9 16.3 6.4 6.4 16.3
6 Czech Republic 11.9 RE 11.9 11.9 16.2 11.9 11.9 18.6 11.9 11.9 18.6 11.9 11.9 11.9
7 Denmark 9.1 RE 9.1 9.1 17.3 11.9 11.9 20.1 11.9 11.9 20.1 3.8 3.8 11.9
8 Estonia 11.9 RE 11.9 11.9 16.6 11.9 11.9 16.4 11.9 11.9 18.8 11.9 11.9 16.4
9 Finland 9.5 RE 9.5 9.5 16.5 11.9 11.9 18.9 11.9 11.9 18.9 5.0 5.0 11.9
10 France 11.8 RE 11.8 12.4 24.4 16.1 16.8 28.7 17.8 18.5 30.4 3.3 3.9 15.9
11 Germany 9.6 RE 9.6 10.2 20.4 12.9 13.5 23.7 12.9 13.5 23.7 3.5 4.0 14.2
12 Greece 26.7 RE 26.7 36.8 36.8 30.2 40.3 40.3 30.2 40.3 40.3 20.1 30.2 30.2
13 Hungary 9.7 RE 9.7 9.7 16.3 11.9 11.9 18.6 11.9 11.9 18.6 5.5 5.5 12.1
14 Ireland 12.9 RE 12.9 14.4 21.6 14.7 16.2 23.4 14.7 16.2 23.4 9.5 11.0 18.2
15 Italy 9.5 RE 9.5 10.0 15.2 12.8 13.3 16.4 12.8 13.3 16.4 3.4 3.8 12.9
16 Latvia 10.1 RE 10.1 10.1 15.3 11.9 11.9 17.2 11.9 11.9 17.2 6.7 6.7 11.9
17 Lithuania 10.1 RE 10.1 10.1 15.3 11.9 11.9 17.2 11.9 11.9 17.2 6.7 6.7 11.9
18 Luxembourg 8.4 RE 8.4 8.4 18.6 11.9 11.9 22.1 11.9 11.9 22.1 1.8 1.8 11.9
19 Malta 7.7 RE 7.7 7.7 19.9 11.9 11.9 24.1 11.9 11.9 24.1 -0.2 -0.2 11.9
20 Netherlands 8.9 RE 8.9 8.9 17.6 11.9 11.9 20.6 11.9 11.9 20.6 3.2 3.2 11.9
21 Poland 13.8 RE 13.8 16.1 20.4 16.1 18.5 22.8 16.1 18.5 22.8 9.5 11.8 16.1
22 Portugal 8.4 RE 8.4 8.4 18.6 11.9 11.9 22.2 11.9 11.9 22.2 1.7 1.7 11.9
23 Romania 11.9 RE 11.9 11.9 15.6 11.9 11.9 17.5 11.9 11.9 17.5 11.9 11.9 11.9
24 Slovakia 11.9 RE 11.9 11.9 16.9 11.9 11.9 19.6 11.9 11.9 19.6 11.9 11.9 11.9
25 Slovenia 10.4 RE 10.4 10.7 16.3 12.5 12.8 18.4 12.5 12.8 18.4 6.6 6.9 12.5
26 Spain 8.5 RE 8.5 8.5 20.2 11.9 11.9 23.6 11.9 11.9 23.6 2.2 2.2 13.8
27 Sweden 9.3 RE 9.3 9.3 16.8 11.9 11.9 19.4 11.9 11.9 19.4 4.5 4.5 11.9
28 UK 9.5 RE 9.5 9.5 16.5 11.9 11.9 18.9 11.9 11.9 18.9 5.0 5.0 11.9
29 USA 22.7 RE 22.7 31.2 34.9 27.4 35.9 39.5 27.4 35.9 39.5 14.2 22.7 26.4
Mean 11.4 11.4 12.4 19.2 13.9 14.9 21.8 14.0 15.0 21.9 6.8 7.8 14.4
SD 4.2 4.2 6.6 5.1 4.4 6.9 5.8 4.5 6.9 5.8 4.8 6.7 4.4
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.4 RE 6.4 6.4 8.1 6.9 6.9 8.1 6.9 6.9 8.1 5.5 5.5 8.1
2 Belgium 3.3 RE 3.3 3.3 5.2 3.9 3.9 5.2 3.9 3.9 5.2 2.2 2.2 5.2
3 Bulgaria 4.4 RE 4.4 4.4 5.8 4.8 4.8 5.8 4.8 4.8 5.8 3.6 3.6 5.8
4 Croatia 3.7 RE 3.7 3.7 5.3 4.2 4.2 5.3 4.2 4.2 5.3 2.8 2.8 5.3
6 Czech Republic 4.1 RE 4.1 4.1 5.6 4.5 4.5 5.6 4.5 4.5 5.6 3.2 3.2 5.6
7 Denmark 4.1 RE 4.1 4.1 5.7 4.6 4.6 5.7 4.6 4.6 5.7 3.1 3.1 5.7
8 Estonia 4.5 RE 4.5 4.5 6.1 5.0 5.0 6.1 5.0 5.0 6.1 3.6 3.6 6.1
9 Finland 4.3 RE 4.3 4.3 5.8 4.8 4.8 5.8 4.8 4.8 5.8 3.4 3.4 5.8
10 France 3.9 NE 3.9 3.9 6.0 4.5 4.5 6.0 4.5 4.5 6.0 2.6 2.6 6.0
11 Germany 4.1 RE 4.1 4.1 5.9 4.7 4.7 5.9 4.7 4.7 5.9 3.1 3.1 5.9
12 Greece 4.1 RE 4.1 4.1 5.9 4.7 4.7 5.9 4.7 4.7 5.9 3.1 3.1 5.9
13 Hungary 4.4 RE 4.4 4.4 6.0 4.9 4.9 6.0 4.9 4.9 6.0 3.5 3.5 6.0
14 Ireland 4.4 RE 4.4 4.4 5.9 4.9 4.9 5.9 4.9 4.9 5.9 3.5 3.5 5.9
15 Italy 4.0 RE 4.0 4.0 5.8 4.6 4.6 5.8 4.6 4.6 5.8 3.0 3.0 5.8
16 Latvia 4.4 RE 4.4 4.4 5.9 4.9 4.9 5.9 4.9 4.9 5.9 3.6 3.6 5.9
17 Lithuania 4.3 RE 4.3 4.3 5.8 4.8 4.8 5.8 4.8 4.8 5.8 3.4 3.4 5.8
18 Luxembourg 3.6 RE 3.6 3.6 5.4 4.1 4.1 5.4 4.1 4.1 5.4 2.6 2.6 5.4
19 Malta 3.8 RE 3.8 3.8 5.7 4.4 4.4 5.7 4.4 4.4 5.7 2.7 2.7 5.7
20 Netherlands 4.0 RE 4.0 4.0 5.7 4.5 4.5 5.7 4.5 4.5 5.7 3.0 3.0 5.7
21 Poland 4.3 RE 4.3 4.3 5.8 4.7 4.7 5.8 4.7 4.7 5.8 3.4 3.4 5.8
22 Portugal 3.8 RE 3.8 3.8 5.6 4.4 4.4 5.6 4.4 4.4 5.6 2.8 2.8 5.6
23 Romania 4.3 RE 4.3 4.3 5.8 4.8 4.8 5.8 4.8 4.8 5.8 3.5 3.5 5.8
24 Slovakia 4.0 RE 4.0 4.0 5.6 4.5 4.5 5.6 4.5 4.5 5.6 3.1 3.1 5.6
25 Slovenia 4.3 RE 4.3 4.3 5.8 4.7 4.7 5.8 4.7 4.7 5.8 3.4 3.4 5.8
26 Spain 5.4 RE 5.4 5.4 7.5 6.1 6.1 7.5 6.1 6.1 7.5 4.2 4.2 7.5
27 Sweden 4.1 RE 4.1 4.1 5.7 4.6 4.6 5.7 4.6 4.6 5.7 3.2 3.2 5.7
28 UK 5.0 RE 5.0 5.0 6.6 5.5 5.5 6.6 5.5 5.5 6.6 4.1 4.1 6.6
29 USA 4.2 RE 4.2 4.2 6.3 4.8 4.8 6.3 4.8 4.8 6.3 3.1 3.1 6.3
Mean 4.3 4.3 4.3 5.9 4.8 4.8 5.9 4.8 4.8 5.9 3.3 3.3 5.9
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Cyprus 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 24.1 RE 24.1 24.1 30.4 26.0 26.0 30.4 26.0 26.0 30.4 20.5 20.5 30.4
2 Belgium 19.9 RE 19.9 19.9 26.2 21.9 219 26.2 219 21.9 26.2 16.3 16.3 26.2
3 Bulgaria 4.8 RE 4.8 4.8 11.1 6.7 6.7 11.1 6.7 6.7 11.1 1.2 1.2 11.1
4 Croatia 10.0 RE 10.0 10.0 16.3 11.9 11.9 16.3 11.9 11.9 16.3 6.4 6.4 16.3
6 Czech Republic 10.4 RE 10.4 10.4 16.7 12.4 12.4 16.7 12.4 12.4 16.7 6.8 6.8 16.7
7 Denmark 14.1 RE 14.1 14.1 20.4 16.0 16.0 20.4 16.0 16.0 20.4 10.4 10.4 20.4
8 Estonia 13.1 RE 13.1 13.1 19.4 15.0 15.0 19.4 15.0 15.0 19.4 9.4 9.4 19.4
9 Finland 12.2 RE 12.2 12.2 18.4 14.2 14.2 18.4 14.2 14.2 18.4 8.7 8.7 18.4
10 France 28.0 NE 28.0 28.0 34.3 29.9 29.9 34.3 29.9 29.9 34.3 24.4 24.4 34.3
11 Germany 20.1 RE 20.1 20.1 26.4 22.1 22.1 26.4 22.1 22.1 26.4 16.5 16.5 26.4
12 Greece 18.6 RE 18.6 18.6 24.9 20.5 20.5 24.9 20.5 20.5 24.9 15.0 15.0 24.9
13 Hungary 13.1 RE 13.1 13.1 19.4 15.0 15.0 19.4 15.0 15.0 19.4 9.4 9.4 19.4
14 Ireland 8.8 RE 8.8 8.8 15.1 10.7 10.7 15.1 10.7 10.7 15.1 5.2 5.2 15.1
15 Italy 19.4 RE 19.4 19.4 25.8 21.4 21.4 25.8 21.4 21.4 25.8 15.8 15.8 25.8
16 Latvia 8.9 RE 8.9 8.9 15.2 10.9 10.9 15.2 10.9 10.9 15.2 5.3 5.3 15.2
17 Lithuania 8.3 RE 8.3 8.3 14.6 10.2 10.2 14.6 10.2 10.2 14.6 4.6 4.6 14.6
18 Luxembourg 17.0 RE 17.0 17.0 23.3 18.9 18.9 23.3 18.9 18.9 23.3 13.3 13.3 23.3
19 Malta 22.4 RE 22.4 22.4 28.7 24.3 24.3 28.7 24.3 24.3 28.7 18.8 18.8 28.7
20 Netherlands 14.9 RE 14.9 14.9 21.2 16.9 16.9 21.2 16.9 16.9 21.2 11.3 11.3 21.2
21 Poland 11.2 RE 11.2 11.2 17.5 13.2 13.2 17.5 13.2 13.2 17.5 7.6 7.6 17.5
22 Portugal 18.0 RE 18.0 18.0 24.3 20.0 20.0 24.3 20.0 20.0 24.3 14.4 14.4 24.3
23 Romania 9.3 RE 9.3 9.3 15.6 11.2 11.2 15.6 11.2 11.2 15.6 5.6 5.6 15.6
24 Slovakia 12.6 RE 12.6 12.6 18.9 14.6 14.6 18.9 14.6 14.6 18.9 9.0 9.0 18.9
25 Slovenia 9.7 RE 9.7 9.7 16.0 11.6 11.6 16.0 11.6 11.6 16.0 6.1 6.1 16.0
26 Spain 24.6 RE 24.6 24.6 30.9 26.5 26.5 30.9 26.5 26.5 30.9 21.0 21.0 30.9
27 Sweden 12.6 RE 12.6 12.6 18.9 14.6 14.6 18.9 14.6 14.6 18.9 9.0 9.0 18.9
28 UK 15.0 RE 15.0 15.0 21.3 17.0 17.0 21.3 17.0 17.0 21.3 11.4 11.4 21.3
29 USA 26.0 RE 26.0 26.0 32.3 27.9 27.9 32.3 27.9 27.9 32.3 22.3 22.3 32.3
Mean 15.3 15.3 15.3 21.6 17.2 17.2 21.6 17.2 17.2 21.6 11.6 11.6 21.6
SD 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9

B1-18



Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.2 RE 4.2 4.2 6.3 4.9 4.9 7.0 4.9 4.9 7.0 2.8 2.8 4.9
2 Belgium 3.9 RE 3.9 4.0 6.4 4.9 5.1 7.1 4.9 5.1 7.1 2.0 2.2 4.9
3 Bulgaria 4.6 RE 4.6 5.5 5.5 4.9 5.8 5.8 4.9 5.8 5.8 4.0 4.9 4.9
4 Croatia 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.2 3.2 4.9
6 Czech Republic 4.9 RE 4.9 4.9 5.9 4.9 4.9 6.5 4.9 4.9 6.5 4.9 4.9 4.9
7 Denmark 4.2 RE 4.2 4.2 6.2 4.9 4.9 6.9 4.9 4.9 6.9 2.9 2.9 4.9
8 Estonia 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.8 4.9 4.9 4.9
9 Finland 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.2 3.2 4.9
10 France 3.8 RE 3.8 4.0 7.0 4.9 5.1 8.2 5.3 5.5 8.6 1.6 1.8 4.9
11 Germany 4.1 RE 4.1 4.2 6.7 4.9 5.0 7.5 4.9 5.0 7.5 2.6 2.7 5.2
12 Greece 3.7 RE 3.7 7.1 7.1 4.9 8.3 8.3 4.9 8.3 8.3 1.5 4.9 4.9
13 Hungary 4.4 RE 4.4 4.4 6.0 4.9 4.9 6.5 4.9 4.9 6.5 3.4 3.4 4.9
14 Ireland 4.4 RE 4.4 5.5 6.8 4.9 6.0 7.3 4.9 6.0 7.3 3.5 4.5 5.8
15 Italy 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.8 4.9 5.0 5.8 2.6 2.7 5.0
16 Latvia 4.5 RE 4.5 4.5 5.7 4.9 4.9 6.2 4.9 4.9 6.2 3.7 3.7 4.9
17 Lithuania 4.5 RE 4.5 4.5 5.7 4.9 4.9 6.2 4.9 4.9 6.2 3.7 3.7 4.9
18 Luxembourg 4.1 RE 4.1 4.1 6.5 4.9 4.9 7.4 4.9 4.9 7.4 2.5 2.5 4.9
19 Malta 3.9 RE 3.9 3.9 6.8 4.9 4.9 7.8 4.9 4.9 7.8 2.0 2.0 4.9
20 Netherlands 4.2 RE 4.2 4.2 6.3 4.9 4.9 7.0 4.9 4.9 7.0 2.8 2.8 4.9
21 Poland 4.2 RE 4.2 6.0 6.2 4.9 6.7 6.8 4.9 6.7 6.8 3.0 4.8 4.9
22 Portugal 4.0 RE 4.0 4.0 6.5 4.9 4.9 7.4 4.9 4.9 7.4 2.4 2.4 4.9
23 Romania 4.9 RE 4.9 4.9 5.8 4.9 4.9 6.3 4.9 4.9 6.3 4.9 4.9 4.9
24 Slovakia 4.9 RE 4.9 4.9 6.1 4.9 4.9 6.8 4.9 4.9 6.8 4.9 4.9 4.9
25 Slovenia 4.4 RE 4.4 4.5 5.8 4.9 5.0 6.3 4.9 5.0 6.3 3.5 3.6 4.9
26 Spain 4.1 RE 4.1 4.1 7.3 4.9 4.9 8.2 4.9 4.9 8.2 2.6 2.6 5.8
27 Sweden 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.7 4.9 4.9 6.7 3.1 3.1 4.9
28 UK 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.2 3.2 4.9
29 USA 3.2 RE 3.2 7.5 7.7 4.9 9.2 9.3 4.9 9.2 9.3 0.1 4.4 4.6
Mean 4.3 4.3 4.7 6.3 4.9 5.3 6.9 4.9 5.4 7.0 3.1 3.5 5.0
SD 0.4 0.4 0.9 0.6 0.0 1.0 0.9 0.1 1.0 0.8 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Cyprus 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 8.6 RE 8.6 8.6 17.3 11.6 11.6 20.3 11.6 11.6 20.3 29 2.9 11.6
2 Belgium 8.5 RE 8.5 9.1 18.6 12.7 13.3 21.8 12.7 13.3 21.8 0.8 1.4 12.7
3 Bulgaria 16.7 RE 16.7 20.2 20.2 18.0 21.4 21.4 18.0 21.4 21.4 14.5 18.0 18.0
4 Croatia 9.2 RE 9.2 9.2 16.2 11.6 11.6 18.6 11.6 11.6 18.6 4.6 4.6 11.6
6 Czech Republic 11.6 RE 11.6 11.6 15.9 11.6 11.6 18.2 11.6 11.6 18.2 11.6 11.6 11.6
7 Denmark 8.8 RE 8.8 8.8 16.9 11.6 11.6 19.8 11.6 11.6 19.8 3.4 3.4 11.6
8 Estonia 11.6 RE 11.6 11.6 16.3 11.6 11.6 16.1 11.6 11.6 18.5 11.6 11.6 16.1
9 Finland 9.2 RE 9.2 9.2 16.2 11.6 11.6 18.6 11.6 11.6 18.6 4.6 4.6 11.6
10 France 11.5 RE 11.5 12.1 24.1 15.8 16.5 28.4 17.5 18.2 30.1 3.0 3.6 15.6
11 Germany 9.3 RE 9.3 9.8 20.1 12.6 13.1 23.4 12.6 13.1 23.4 3.1 3.7 13.9
12 Greece 26.5 RE 26.5 36.6 36.6 30.0 40.1 40.1 30.0 40.1 40.1 19.9 30.0 30.0
13 Hungary 9.3 RE 9.3 9.3 16.0 11.6 11.6 18.2 11.6 11.6 18.2 5.1 5.1 11.7
14 Ireland 12.6 RE 12.6 14.1 21.3 14.4 15.9 23.1 14.4 15.9 23.1 9.2 10.7 17.9
15 Italy 9.2 RE 9.2 9.7 14.9 12.5 13.0 16.1 12.5 13.0 16.1 3.0 3.5 12.6
16 Latvia 9.8 RE 9.8 9.8 15.0 11.6 11.6 16.9 11.6 11.6 16.9 6.4 6.4 11.6
17 Lithuania 9.8 RE 9.8 9.8 15.0 11.6 11.6 16.9 11.6 11.6 16.9 6.4 6.4 11.6
18 Luxembourg 8.1 RE 8.1 8.1 18.2 11.6 11.6 21.8 11.6 11.6 21.8 1.4 1.4 11.6
19 Malta 7.3 RE 7.3 7.3 19.6 11.6 11.6 23.8 11.6 11.6 23.8 -0.6 -0.6 11.6
20 Netherlands 8.6 RE 8.6 8.6 17.3 11.6 11.6 20.3 11.6 11.6 20.3 2.9 2.9 11.6
21 Poland 16.1 RE 16.1 19.7 22.7 18.4 22.1 25.0 18.4 22.1 25.0 11.8 15.4 18.4
22 Portugal 8.0 RE 8.0 8.0 18.3 11.6 11.6 21.9 11.6 11.6 21.9 1.3 1.3 11.6
23 Romania 11.6 RE 11.6 11.6 15.2 11.6 11.6 17.2 11.6 11.6 17.2 11.6 11.6 11.6
24 Slovakia 11.6 RE 11.6 11.6 16.6 11.6 11.6 19.3 11.6 11.6 19.3 11.6 11.6 11.6
25 Slovenia 10.1 RE 10.1 10.4 16.0 12.2 12.5 18.1 12.2 12.5 18.1 6.2 6.5 12.2
26 Spain 8.2 RE 8.2 8.2 19.9 11.6 11.6 23.3 11.6 11.6 23.3 1.9 1.9 13.5
27 Sweden 9.0 RE 9.0 9.0 16.5 11.6 11.6 19.1 11.6 11.6 19.1 4.1 4.1 11.6
28 UK 9.2 RE 9.2 9.2 16.2 11.6 11.6 18.6 11.6 11.6 18.6 4.6 4.6 11.6
29 USA 24.1 RE 24.1 33.3 36.3 28.7 38.0 40.9 28.7 38.0 40.9 15.5 24.8 27.7
Mean 11.2 11.2 12.3 19.0 13.7 14.8 21.7 13.8 14.9 21.8 6.5 7.6 14.1
SD 4.5 4.5 7.0 5.4 4.7 7.3 6.0 4.7 7.3 6.0 5.0 7.1 4.6
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

Czech Republic 2 B e Z o Z e z s z

g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.9 RE 6.9 6.9 8.1 6.9 6.9 8.7 6.9 6.9 8.7 6.9 6.9 6.9
2 Belgium 3.9 RE 3.9 3.9 5.2 3.9 3.9 5.9 3.9 3.9 5.9 3.9 3.9 3.9
3 Bulgaria 4.8 RE 4.8 4.8 5.8 4.8 4.8 6.3 4.8 4.8 6.3 4.8 4.8 4.8
4 Croatia 4.2 RE 4.2 4.2 5.3 4.2 4.2 5.9 4.2 4.2 5.9 4.2 4.2 4.2
5 Cyprus 4.9 RE 4.9 4.9 5.9 4.9 4.9 6.5 4.9 4.9 6.5 4.9 4.9 4.9
7 Denmark 4.6 RE 4.6 4.6 5.7 4.6 4.6 6.3 4.6 4.6 6.3 4.6 4.6 4.6
8 Estonia 5.0 RE 5.0 5.0 6.1 5.0 5.0 6.7 5.0 5.0 6.7 5.0 5.0 5.0
9 Finland 4.8 RE 4.8 4.8 5.8 4.8 4.8 6.4 4.8 4.8 6.4 4.8 4.8 4.8
10 France 4.5 NE 4.5 4.5 6.0 4.5 4.5 6.8 4.5 4.5 6.8 4.5 4.5 4.5
11 Germany 4.7 RE 4.7 4.7 5.9 4.7 4.7 6.6 4.7 4.7 6.6 4.7 4.7 4.7
12 Greece 4.7 RE 4.7 4.7 5.9 4.7 4.7 6.5 4.7 4.7 6.5 4.7 4.7 4.7
13 Hungary 4.9 RE 4.9 4.9 6.0 4.9 4.9 6.6 4.9 4.9 6.6 4.9 4.9 4.9
14 Ireland 4.9 RE 4.9 4.9 5.9 4.9 4.9 6.4 4.9 4.9 6.4 4.9 4.9 4.9
15 Italy 4.6 RE 4.6 4.6 5.8 4.6 4.6 6.5 4.6 4.6 6.5 4.6 4.6 4.6
16 Latvia 4.9 RE 4.9 4.9 5.9 4.9 4.9 6.5 4.9 4.9 6.5 4.9 4.9 4.9
17 Lithuania 4.8 RE 4.8 4.8 5.8 4.8 4.8 6.3 4.8 4.8 6.3 4.8 4.8 4.8
18 Luxembourg 4.1 RE 4.1 4.1 5.4 4.1 4.1 6.0 4.1 4.1 6.0 4.1 4.1 4.1
19 Malta 4.4 RE 4.4 4.4 5.7 4.4 4.4 6.4 4.4 4.4 6.4 4.4 4.4 4.4
20 Netherlands 4.5 RE 4.5 4.5 5.6 4.5 4.5 6.3 4.5 4.5 6.3 4.5 4.5 4.5
21 Poland 4.7 RE 4.7 4.7 5.8 4.7 4.7 6.4 4.7 4.7 6.4 4.7 4.7 4.7
22 Portugal 4.4 RE 4.4 4.4 5.6 4.4 4.4 6.3 4.4 4.4 6.3 4.4 4.4 4.4
23 Romania 4.8 RE 4.8 4.8 5.8 4.8 4.8 6.4 4.8 4.8 6.4 4.8 4.8 4.8
24 Slovakia 4.5 RE 4.5 4.5 5.6 4.5 4.5 6.2 4.5 4.5 6.2 4.5 4.5 4.5
25 Slovenia 4.7 RE 4.7 4.7 5.8 4.7 4.7 6.3 4.7 4.7 6.3 4.7 4.7 4.7
26 Spain 6.1 RE 6.1 6.1 7.5 6.1 6.1 8.2 6.1 6.1 8.2 6.1 6.1 6.1
27 Sweden 4.6 RE 4.6 4.6 5.7 4.6 4.6 6.3 4.6 4.6 6.3 4.6 4.6 4.6
28 UK 5.5 RE 5.5 5.5 6.6 5.5 5.5 7.2 5.5 5.5 7.2 5.5 5.5 5.5
29 USA 4.8 RE 4.8 4.8 6.2 4.8 4.8 7.0 4.8 4.8 7.0 4.8 4.8 4.8
Mean 4.8 4.8 4.8 5.9 4.8 4.8 6.6 4.8 4.8 6.6 4.8 4.8 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
3 g 5 £ & 5
Czech Republic 2 B e Z o Z e z s z
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 26.0 RE 26.0 26.0 30.3 26.0 26.0 32.6 26.0 26.0 32.6 26.0 26.0 26.0
2 Belgium 21.9 RE 21.9 219 26.2 21.9 219 28.5 219 21.9 28.5 21.9 21.9 21.9
3 Bulgaria 6.7 RE 6.7 6.7 11.0 6.7 6.7 13.4 6.7 6.7 13.4 6.7 6.7 6.7
4 Croatia 11.9 RE 11.9 11.9 16.2 11.9 11.9 18.6 11.9 11.9 18.6 11.9 11.9 11.9
5 Cyprus 11.6 RE 11.6 11.6 15.9 11.6 11.6 18.2 11.6 11.6 18.2 11.6 11.6 11.6
7 Denmark 16.0 RE 16.0 16.0 20.3 16.0 16.0 22.6 16.0 16.0 22.6 16.0 16.0 16.0
8 Estonia 15.0 RE 15.0 15.0 19.3 15.0 15.0 21.6 15.0 15.0 21.6 15.0 15.0 15.0
9 Finland 14.2 RE 14.2 14.2 18.3 14.2 14.2 20.6 14.2 14.2 20.6 14.2 14.2 14.2
10 France 29.9 NE 29.9 29.9 34.3 29.9 29.9 36.6 29.9 29.9 36.6 29.9 29.9 29.9
11 Germany 22.1 RE 22.1 22.1 26.4 22.1 22.1 28.7 22.1 22.1 28.7 22.1 22.1 22.1
12 Greece 20.5 RE 20.5 20.5 24.8 20.5 20.5 27.2 20.5 20.5 27.2 20.5 20.5 20.5
13 Hungary 15.0 RE 15.0 15.0 19.3 15.0 15.0 21.6 15.0 15.0 21.6 15.0 15.0 15.0
14 Ireland 10.7 RE 10.7 10.7 15.0 10.7 10.7 17.3 10.7 10.7 17.3 10.7 10.7 10.7
15 Italy 21.4 RE 21.4 21.4 25.7 21.4 21.4 28.0 21.4 21.4 28.0 21.4 21.4 21.4
16 Latvia 10.9 RE 10.9 10.9 15.2 10.9 10.9 17.5 10.9 10.9 17.5 10.9 10.9 10.9
17 Lithuania 10.2 RE 10.2 10.2 14.5 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 10.2
18 Luxembourg 18.9 RE 18.9 18.9 23.2 18.9 18.9 25.5 18.9 18.9 25.5 18.9 18.9 18.9
19 Malta 24.3 RE 24.3 24.3 28.6 24.3 24.3 30.9 24.3 24.3 30.9 24.3 24.3 24.3
20 Netherlands 16.9 RE 16.9 16.9 21.2 16.9 16.9 23.5 16.9 16.9 23.5 16.9 16.9 16.9
21 Poland 13.2 RE 13.2 13.2 17.5 13.2 13.2 19.8 13.2 13.2 19.8 13.2 13.2 13.2
22 Portugal 20.0 RE 20.0 20.0 24.3 20.0 20.0 26.6 20.0 20.0 26.6 20.0 20.0 20.0
23 Romania 11.2 RE 11.2 11.2 15.5 11.2 11.2 17.8 11.2 11.2 17.8 11.2 11.2 11.2
24 Slovakia 14.6 RE 14.6 14.6 18.9 14.6 14.6 21.2 14.6 14.6 21.2 14.6 14.6 14.6
25 Slovenia 11.6 RE 11.6 11.6 15.9 11.6 11.6 18.2 11.6 11.6 18.2 11.6 11.6 11.6
26 Spain 26.5 RE 26.5 26.5 30.9 26.5 26.5 33.2 26.5 26.5 33.2 26.5 26.5 26.5
27 Sweden 14.6 RE 14.6 14.6 18.9 14.6 14.6 21.2 14.6 14.6 21.2 14.6 14.6 14.6
28 UK 17.0 RE 17.0 17.0 21.3 17.0 17.0 23.6 17.0 17.0 23.6 17.0 17.0 17.0
29 USA 27.9 RE 27.9 27.9 32.2 27.9 27.9 34.6 27.9 27.9 34.6 27.9 27.9 27.9
Mean 17.2 17.2 17.2 21.5 17.2 17.2 23.8 17.2 17.2 23.8 17.2 17.2 17.2
SD 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

Czech Republic 2 z ° ‘g ° ‘g 5 ‘E 5 ‘E

g g 2 § g § 2 g £ g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 3.8 RE 3.8 3.8 5.9 4.5 4.5 6.7 4.5 4.5 6.7 2.4 2.4 4.5
2 Belgium 3.5 RE 3.5 3.6 6.0 4.5 4.7 6.8 4.5 4.7 6.8 1.6 1.7 4.5
3 Bulgaria 4.2 RE 4.2 5.2 5.2 4.5 5.5 5.5 4.5 5.5 5.5 3.6 4.5 4.5
4 Croatia 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.8 2.8 4.5
5 Cyprus 4.1 RE 4.1 4.1 5.6 4.5 4.5 5.6 4.5 4.5 5.6 3.2 3.2 5.6
7 Denmark 3.8 RE 3.8 3.8 5.8 4.5 4.5 6.6 4.5 4.5 6.6 2.5 2.5 4.5
8 Estonia 4.5 RE 4.5 4.5 4.7 4.5 4.5 4.5 4.5 4.5 6.4 4.5 4.5 4.5
9 Finland 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.8 2.8 4.5
10 France 3.4 RE 3.4 3.6 6.7 4.5 4.7 7.9 5.0 5.1 8.3 1.1 1.3 4.5
11 Germany 3.7 RE 3.7 3.8 6.4 4.5 4.7 7.2 4.5 4.7 7.2 2.2 2.3 4.9
12 Greece 3.3 RE 3.3 6.8 6.8 4.5 8.0 8.0 4.5 8.0 8.0 1.0 4.5 4.5
13 Hungary 4.0 RE 4.0 4.0 5.6 4.5 4.5 6.2 4.5 4.5 6.2 2.9 2.9 4.6
14 Ireland 4.0 RE 4.0 5.1 6.4 4.5 5.6 7.0 4.5 5.6 7.0 3.1 4.2 5.5
15 Italy 3.7 RE 3.7 3.8 5.1 4.5 4.7 5.4 4.5 4.7 5.4 2.2 2.3 4.6
16 Latvia 4.1 RE 4.1 4.1 5.4 4.5 4.5 5.8 4.5 4.5 5.8 3.2 3.2 4.5
17 Lithuania 4.1 RE 4.1 4.1 5.4 4.5 4.5 5.8 4.5 4.5 5.8 3.2 3.2 4.5
18 Luxembourg 3.7 RE 3.7 3.7 6.2 4.5 4.5 7.0 4.5 4.5 7.0 2.0 2.0 4.5
19 Malta 3.5 RE 3.5 3.5 6.5 4.5 4.5 7.5 4.5 4.5 7.5 1.5 1.5 4.5
20 Netherlands 3.8 RE 3.8 3.8 5.9 4.5 4.5 6.7 4.5 4.5 6.7 2.4 2.4 4.5
21 Poland 3.8 RE 3.8 5.6 5.8 4.5 6.3 6.5 4.5 6.3 6.5 2.6 4.3 4.5
22 Portugal 3.6 RE 3.6 3.6 6.2 4.5 4.5 7.1 4.5 4.5 7.1 2.0 2.0 4.5
23 Romania 4.5 RE 4.5 4.5 5.4 4.5 4.5 5.9 4.5 4.5 5.9 4.5 4.5 4.5
24 Slovakia 4.5 RE 4.5 4.5 5.8 4.5 4.5 6.4 4.5 4.5 6.4 4.5 4.5 4.5
25 Slovenia 4.0 RE 4.0 4.1 5.5 4.5 4.6 6.0 4.5 4.6 6.0 3.1 3.1 4.5
26 Spain 3.7 RE 3.7 3.7 7.0 4.5 4.5 7.9 4.5 4.5 7.9 2.1 2.1 5.5
27 Sweden 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.4 4.5 4.5 6.4 2.7 2.7 4.5
28 UK 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.8 2.8 4.5
29 USA 2.8 RE 2.8 7.1 7.3 4.5 8.9 9.1 4.5 8.9 9.1 -0.4 4.0 4.2
Mean 3.9 3.9 4.3 5.9 4.5 5.0 6.6 4.5 5.0 6.7 2.6 3.0 4.6
SD 0.4 0.4 0.9 0.6 0.0 1.1 0.9 0.1 1.1 0.9 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Czech Republic 2 B e Z o Z e z s z

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 9.3 RE 9.3 9.3 18.0 12.4 12.4 21.1 12.4 12.4 21.1 3.7 3.7 12.4
2 Belgium 9.3 RE 9.3 9.9 19.3 13.4 14.0 22.5 13.4 14.0 22.5 1.6 2.2 13.4
3 Bulgaria 17.4 RE 17.4 20.9 20.9 18.6 22.1 22.1 18.6 22.1 22.1 15.1 18.6 18.6
4 Croatia 9.9 RE 9.9 9.9 16.9 12.4 12.4 19.3 12.4 12.4 19.3 5.4 5.4 12.4
5 Cyprus 10.4 RE 10.4 10.4 16.7 12.4 12.4 16.7 12.4 12.4 16.7 6.8 6.8 16.7
7 Denmark 9.5 RE 9.5 9.5 17.7 12.4 12.4 20.5 12.4 12.4 20.5 4.2 4.2 12.4
8 Estonia 12.4 RE 12.4 12.4 17.0 12.4 12.4 16.7 12.4 12.4 19.2 12.4 12.4 16.7
9 Finland 9.9 RE 9.9 9.9 16.9 12.4 12.4 19.3 12.4 12.4 19.3 5.4 5.4 12.4
10 France 12.2 RE 12.2 12.8 24.8 16.5 17.2 29.1 18.2 18.8 30.8 3.7 4.3 16.3
11 Germany 10.0 RE 10.0 10.6 20.8 13.3 13.9 24.1 13.3 13.9 24.1 3.9 4.4 14.6
12 Greece 27.0 RE 27.0 37.1 37.1 30.5 40.6 40.6 30.5 40.6 40.6 20.4 30.5 30.5
13 Hungary 10.1 RE 10.1 10.1 16.7 12.4 12.4 19.0 12.4 12.4 19.0 5.9 5.9 12.5
14 Ireland 13.3 RE 13.3 14.8 22.0 15.1 16.6 23.8 15.1 16.6 23.8 9.9 11.4 18.6
15 Italy 9.9 RE 9.9 10.4 15.6 13.2 13.7 16.8 13.2 13.7 16.8 3.8 4.2 13.3
16 Latvia 10.5 RE 10.5 10.5 15.8 12.4 12.4 17.6 12.4 12.4 17.6 7.1 7.1 12.4
17 Lithuania 10.5 RE 10.5 10.5 15.8 12.4 12.4 17.6 12.4 12.4 17.6 7.1 7.1 12.4
18 Luxembourg 8.8 RE 8.8 8.8 19.0 12.4 12.4 22.5 12.4 12.4 22.5 2.2 2.2 12.4
19 Malta 8.1 RE 8.1 8.1 20.3 12.4 12.4 24.5 12.4 12.4 24.5 0.2 0.2 12.4
20 Netherlands 9.3 RE 9.3 9.3 18.0 12.4 12.4 21.1 12.4 12.4 21.1 3.7 3.7 12.4
21 Poland 14.2 RE 14.2 16.5 20.8 16.5 18.8 23.1 16.5 18.8 23.1 9.9 12.2 16.5
22 Portugal 8.8 RE 8.8 8.8 19.0 12.4 12.4 22.6 12.4 12.4 22.6 2.1 2.1 12.4
23 Romania 12.4 RE 12.4 12.4 16.0 12.4 12.4 17.9 12.4 12.4 17.9 12.4 12.4 12.4
24 Slovakia 12.4 RE 12.4 12.4 17.3 12.4 12.4 20.0 12.4 12.4 20.0 12.4 12.4 12.4
25 Slovenia 10.8 RE 10.8 11.1 16.7 12.9 13.2 18.8 12.9 13.2 18.8 7.0 7.3 12.9
26 Spain 8.9 RE 8.9 8.9 20.6 12.4 12.4 24.0 12.4 12.4 24.0 2.6 2.6 14.2
27 Sweden 9.7 RE 9.7 9.7 17.2 12.4 12.4 19.8 12.4 12.4 19.8 4.9 4.9 12.4
28 UK 9.9 RE 9.9 9.9 16.9 12.4 12.4 19.3 12.4 12.4 19.3 5.4 5.4 12.4
29 USA 23.5 RE 23.5 32.2 35.6 28.1 36.8 40.3 28.1 36.8 40.3 14.9 23.6 27.1
Mean 11.7 11.7 12.8 19.6 14.3 15.3 22.2 14.4 15.4 22.3 6.9 7.9 14.8
SD 4.2 4.2 6.6 5.1 4.5 6.9 5.8 4.5 6.9 5.8 4.7 6.7 4.4
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
£ £ c o c o 2 g 2 g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.2 RE 6.2 6.2 8.4 6.9 6.9 9.1 6.9 6.9 9.1 4.8 4.8 6.9
2 Belgium 3.0 RE 3.0 3.0 5.5 3.9 3.9 6.4 3.9 3.9 6.4 1.4 1.4 3.9
3 Bulgaria 4.2 RE 4.2 4.2 6.0 4.8 4.8 6.6 4.8 4.8 6.6 3.0 3.0 4.8
4 Croatia 3.5 RE 3.5 3.5 5.6 4.2 4.2 6.3 4.2 4.2 6.3 2.2 2.2 4.2
5 Cyprus 4.2 RE 4.2 4.2 6.2 4.9 4.9 6.9 4.9 4.9 6.9 2.9 2.9 4.9
6 Czech Republic 3.8 RE 3.8 3.8 5.8 4.5 4.5 6.6 4.5 4.5 6.6 2.5 2.5 4.5
8 Estonia 4.3 RE 4.3 4.3 6.3 5.0 5.0 7.0 5.0 5.0 7.0 3.0 3.0 5.0
9 Finland 4.1 RE 4.1 4.1 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.8 2.8 4.8
10 France 3.5 NE 3.5 3.5 6.4 4.5 4.5 7.4 4.5 4.5 7.4 1.7 1.7 4.5
11 Germany 3.8 RE 3.8 3.8 6.2 4.7 4.7 7.0 4.7 4.7 7.0 2.3 2.3 4.7
12 Greece 3.9 RE 3.9 3.9 6.2 4.7 4.7 7.0 4.7 4.7 7.0 2.4 2.4 4.7
13 Hungary 4.2 RE 4.2 4.2 6.3 4.9 4.9 7.0 4.9 4.9 7.0 2.9 2.9 4.9
14 Ireland 4.2 RE 4.2 4.2 6.1 4.9 4.9 6.8 4.9 4.9 6.8 29 2.9 4.9
15 Italy 3.7 RE 3.7 3.7 6.1 4.6 4.6 6.9 4.6 4.6 6.9 2.2 2.2 4.6
16 Latvia 4.2 RE 4.2 4.2 6.2 4.9 4.9 6.8 4.9 4.9 6.8 3.0 3.0 4.9
17 Lithuania 4.1 RE 4.1 4.1 6.0 4.8 4.8 6.7 4.8 4.8 6.7 2.8 2.8 4.8
18 Luxembourg 3.3 RE 3.3 3.3 5.7 4.1 4.1 6.5 4.1 4.1 6.5 1.8 1.8 4.1
19 Malta 3.5 RE 3.5 3.5 6.0 4.4 4.4 6.9 4.4 4.4 6.9 1.9 1.9 4.4
20 Netherlands 3.7 RE 3.7 3.7 5.9 4.5 4.5 6.7 4.5 4.5 6.7 2.3 2.3 4.5
21 Poland 4.0 RE 4.0 4.0 6.1 4.7 4.7 6.8 4.7 4.7 6.8 2.7 2.7 4.7
22 Portugal 3.6 RE 3.6 3.6 5.9 4.4 4.4 6.7 4.4 4.4 6.7 2.1 2.1 4.4
23 Romania 4.1 RE 4.1 4.1 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.9 2.9 4.8
24 Slovakia 3.8 RE 3.8 3.8 5.9 4.5 4.5 6.6 4.5 4.5 6.6 2.4 2.4 4.5
25 Slovenia 4.0 RE 4.0 4.0 6.0 4.7 4.7 6.7 4.7 4.7 6.7 2.8 2.8 4.7
26 Spain 5.1 RE 5.1 5.1 7.8 6.1 6.1 8.7 6.1 6.1 8.7 3.4 3.4 6.1
27 Sweden 3.9 RE 3.9 3.9 6.0 4.6 4.6 6.7 4.6 4.6 6.7 2.5 2.5 4.6
28 UK 4.8 RE 4.8 4.8 6.8 5.5 5.5 7.5 5.5 5.5 7.5 3.4 3.4 5.5
29 USA 3.9 RE 3.9 3.9 6.6 4.8 4.8 7.5 4.8 4.8 7.5 2.2 2.2 4.8
Mean 4.0 4.0 4.0 6.2 4.8 4.8 7.0 4.8 4.8 7.0 2.6 2.6 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Denmark 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.2 RE 23.2 23.2 31.4 26.0 26.0 34.2 26.0 26.0 34.2 17.9 17.9 26.0
2 Belgium 19.0 RE 19.0 19.0 27.2 21.9 219 30.1 219 21.9 30.1 13.7 13.7 21.9
3 Bulgaria 3.9 RE 3.9 3.9 12.1 6.7 6.7 14.9 6.7 6.7 14.9 -1.4 -1.4 6.7
4 Croatia 9.1 RE 9.1 9.1 17.3 11.9 11.9 20.1 11.9 11.9 20.1 3.8 3.8 11.9
5 Cyprus 8.8 RE 8.8 8.8 16.9 11.6 11.6 19.8 11.6 11.6 19.8 3.4 3.4 11.6
6 Czech Republic 9.5 RE 9.5 9.5 17.7 12.4 12.4 20.5 12.4 12.4 20.5 4.2 4.2 12.4
8 Estonia 12.1 RE 12.1 12.1 20.3 15.0 15.0 23.2 15.0 15.0 23.2 6.8 6.8 15.0
9 Finland 11.4 RE 11.4 11.4 19.3 14.2 14.2 22.1 14.2 14.2 22.1 6.2 6.2 14.2
10 France 27.1 NE 27.1 27.1 35.3 29.9 29.9 38.2 29.9 29.9 38.2 21.7 21.7 29.9
11 Germany 19.2 RE 19.2 19.2 27.4 22.1 22.1 30.3 22.1 22.1 30.3 13.9 13.9 22.1
12 Greece 17.7 RE 17.7 17.7 25.9 20.5 20.5 28.7 20.5 20.5 28.7 12.4 12.4 20.5
13 Hungary 12.2 RE 12.2 12.2 20.4 15.0 15.0 23.2 15.0 15.0 23.2 6.8 6.8 15.0
14 Ireland 7.9 RE 7.9 7.9 16.0 10.7 10.7 18.9 10.7 10.7 18.9 2.5 2.5 10.7
15 Italy 18.5 RE 18.5 18.5 26.7 21.4 21.4 29.6 21.4 21.4 29.6 13.2 13.2 21.4
16 Latvia 8.0 RE 8.0 8.0 16.2 10.9 10.9 19.1 10.9 10.9 19.1 2.7 2.7 10.9
17 Lithuania 7.4 RE 7.4 7.4 15.6 10.2 10.2 18.4 10.2 10.2 18.4 2.0 2.0 10.2
18 Luxembourg 16.0 RE 16.0 16.0 24.2 18.9 18.9 27.1 18.9 18.9 27.1 10.7 10.7 18.9
19 Malta 21.5 RE 21.5 21.5 29.6 24.3 24.3 32.5 24.3 24.3 32.5 16.1 16.1 24.3
20 Netherlands 14.0 RE 14.0 14.0 22.2 16.9 16.9 25.1 16.9 16.9 25.1 8.7 8.7 16.9
21 Poland 10.3 RE 10.3 10.3 18.5 13.2 13.2 21.4 13.2 13.2 21.4 5.0 5.0 13.2
22 Portugal 17.1 RE 17.1 17.1 25.3 20.0 20.0 28.1 20.0 20.0 28.1 11.8 11.8 20.0
23 Romania 8.3 RE 8.3 8.3 16.5 11.2 11.2 19.4 11.2 11.2 19.4 3.0 3.0 11.2
24 Slovakia 11.7 RE 11.7 11.7 19.9 14.6 14.6 22.8 14.6 14.6 22.8 6.4 6.4 14.6
25 Slovenia 8.8 RE 8.8 8.8 16.9 11.6 11.6 19.8 11.6 11.6 19.8 3.4 3.4 11.6
26 Spain 23.7 RE 23.7 23.7 31.9 26.5 26.5 34.7 26.5 26.5 34.7 18.4 18.4 26.5
27 Sweden 11.7 RE 11.7 11.7 19.9 14.6 14.6 22.7 14.6 14.6 22.7 6.4 6.4 14.6
28 UK 14.1 RE 14.1 14.1 22.3 17.0 17.0 25.2 17.0 17.0 25.2 8.8 8.8 17.0
29 USA 25.1 RE 25.1 25.1 33.3 27.9 27.9 36.1 27.9 27.9 36.1 19.7 19.7 27.9
Mean 14.2 14.2 14.2 22.4 17.0 17.0 25.2 17.0 17.0 25.2 8.9 8.9 17.0
SD 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 3.8 RE 3.8 3.8 6.1 4.6 4.6 6.9 4.6 4.6 6.9 2.3 2.3 4.6
2 Belgium 3.5 RE 3.5 3.6 6.2 4.6 4.7 7.0 4.6 4.7 7.0 1.4 1.6 4.6
3 Bulgaria 4.2 RE 4.2 5.2 5.2 4.6 5.6 5.6 4.6 5.6 5.6 3.6 4.6 4.6
4 Croatia 3.9 RE 3.9 3.9 5.8 4.6 4.6 6.4 4.6 4.6 6.4 2.8 2.8 4.6
5 Cyprus 4.1 RE 4.1 4.1 5.7 4.6 4.6 5.7 4.6 4.6 5.7 3.1 3.1 5.7
6 Czech Republic 4.6 RE 4.6 4.6 5.7 4.6 4.6 6.3 4.6 4.6 6.3 4.6 4.6 4.6
8 Estonia 4.6 RE 4.6 4.6 4.8 4.6 4.6 4.6 4.6 4.6 6.6 4.6 4.6 4.6
9 Finland 3.9 RE 3.9 3.9 5.8 4.6 4.6 6.4 4.6 4.6 6.4 2.8 2.8 4.6
10 France 3.4 RE 3.4 3.5 6.9 4.6 4.8 8.1 5.1 5.2 8.6 1.0 1.2 4.5
11 Germany 3.7 RE 3.7 3.8 6.6 4.6 4.7 7.4 4.6 4.7 7.4 2.1 2.2 4.9
12 Greece 3.3 RE 3.3 7.0 7.0 4.6 8.3 8.3 4.6 8.3 8.3 0.9 4.6 4.6
13 Hungary 4.0 RE 4.0 4.0 5.7 4.6 4.6 6.3 4.6 4.6 6.3 2.9 2.9 4.6
14 Ireland 4.0 RE 4.0 5.2 6.6 4.6 5.7 7.1 4.6 5.7 7.1 3.0 4.2 5.6
15 Italy 3.7 RE 3.7 3.8 5.2 4.6 4.7 5.5 4.6 4.7 5.5 2.1 2.2 4.6
16 Latvia 4.1 RE 4.1 4.1 5.5 4.6 4.6 5.9 4.6 4.6 5.9 3.2 3.2 4.6
17 Lithuania 4.1 RE 4.1 4.1 5.5 4.6 4.6 5.9 4.6 4.6 5.9 3.2 3.2 4.6
18 Luxembourg 3.6 RE 3.6 3.6 6.3 4.6 4.6 7.2 4.6 4.6 7.2 1.9 1.9 4.6
19 Malta 3.5 RE 3.5 3.5 6.7 4.6 4.6 7.8 4.6 4.6 7.8 1.4 1.4 4.6
20 Netherlands 3.8 RE 3.8 3.8 6.1 4.6 4.6 6.9 4.6 4.6 6.9 2.3 2.3 4.6
21 Poland 3.8 RE 3.8 5.7 5.9 4.6 6.5 6.7 4.6 6.5 6.7 2.5 4.4 4.6
22 Portugal 3.6 RE 3.6 3.6 6.3 4.6 4.6 7.3 4.6 4.6 7.3 1.9 1.9 4.6
23 Romania 4.6 RE 4.6 4.6 5.5 4.6 4.6 6.0 4.6 4.6 6.0 4.6 4.6 4.6
24 Slovakia 4.6 RE 4.6 4.6 5.9 4.6 4.6 6.6 4.6 4.6 6.6 4.6 4.6 4.6
25 Slovenia 4.0 RE 4.0 4.1 5.6 4.6 4.7 6.1 4.6 4.7 6.1 3.0 3.1 4.6
26 Spain 3.7 RE 3.7 3.7 7.2 4.6 4.6 8.1 4.6 4.6 8.1 2.0 2.0 5.6
27 Sweden 3.9 RE 3.9 3.9 5.9 4.6 4.6 6.5 4.6 4.6 6.5 2.6 2.6 4.6
28 UK 3.9 RE 3.9 3.9 5.8 4.6 4.6 6.4 4.6 4.6 6.4 2.8 2.8 4.6
29 USA 2.8 RE 2.8 7.3 7.5 4.6 9.1 9.3 4.6 9.1 9.3 -0.6 3.9 4.2
Mean 3.9 3.9 4.3 6.0 4.6 5.0 6.7 4.6 5.1 6.8 2.6 3.0 4.7
SD 0.4 0.4 0.9 0.6 0.0 1.1 1.0 0.1 1.1 0.9 1.2 1.1 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Denmark 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 13.0 RE 13.0 13.0 21.7 16.0 16.0 24.7 16.0 16.0 24.7 7.3 7.3 16.0
2 Belgium 129 RE 12.9 13.5 23.0 17.0 17.6 26.1 17.0 17.6 26.1 5.2 5.8 17.0
3 Bulgaria 20.7 RE 20.7 24.2 24.2 21.9 25.4 25.4 21.9 25.4 25.4 18.4 21.9 21.9
4 Croatia 13.6 RE 13.6 13.6 20.6 16.0 16.0 23.0 16.0 16.0 23.0 9.0 9.0 16.0
5 Cyprus 14.1 RE 14.1 14.1 20.4 16.0 16.0 20.4 16.0 16.0 20.4 10.4 10.4 20.4
6 Czech Republic 16.0 RE 16.0 16.0 20.3 16.0 16.0 22.6 16.0 16.0 22.6 16.0 16.0 16.0
8 Estonia 16.0 RE 16.0 16.0 20.4 16.0 16.0 20.1 16.0 16.0 22.6 16.0 16.0 20.1
9 Finland 13.6 RE 13.6 13.6 20.6 16.0 16.0 23.0 16.0 16.0 23.0 9.0 9.0 16.0
10 France 15.6 RE 15.6 16.2 28.2 19.9 20.6 32.5 21.6 22.3 34.2 7.1 7.7 19.7
11 Germany 13.6 RE 13.6 14.2 24.4 16.9 17.5 27.7 16.9 17.5 27.7 7.5 8.0 18.2
12 Greece 29.6 RE 29.6 39.7 39.7 33.1 43.2 43.2 33.1 43.2 43.2 23.0 33.1 33.1
13 Hungary 13.7 RE 13.7 13.7 20.4 16.0 16.0 22.6 16.0 16.0 22.6 9.5 9.5 16.1
14 Ireland 16.8 RE 16.8 18.3 25.5 18.6 20.1 27.3 18.6 20.1 27.3 13.4 14.9 22.1
15 Italy 13.5 RE 13.5 14.0 19.2 16.8 17.3 20.5 16.8 17.3 20.5 7.4 7.8 16.9
16 Latvia 14.2 RE 14.2 14.2 19.4 16.0 16.0 21.2 16.0 16.0 21.2 10.8 10.8 16.0
17 Lithuania 14.2 RE 14.2 14.2 19.4 16.0 16.0 21.2 16.0 16.0 21.2 10.8 10.8 16.0
18 Luxembourg 12.5 RE 12.5 12.5 22.6 16.0 16.0 26.2 16.0 16.0 26.2 5.8 5.8 16.0
19 Malta 11.7 RE 11.7 11.7 23.9 16.0 16.0 28.2 16.0 16.0 28.2 3.8 3.8 16.0
20 Netherlands 13.0 RE 13.0 13.0 21.7 16.0 16.0 24.7 16.0 16.0 24.7 7.3 7.3 16.0
21 Poland 17.6 RE 17.6 19.9 24.2 19.9 22.3 26.6 19.9 22.3 26.6 13.3 15.6 19.9
22 Portugal 12.4 RE 12.4 12.4 22.7 16.0 16.0 26.3 16.0 16.0 26.3 5.7 5.7 16.0
23 Romania 16.0 RE 16.0 16.0 19.6 16.0 16.0 21.6 16.0 16.0 21.6 16.0 16.0 16.0
24 Slovakia 16.0 RE 16.0 16.0 21.0 16.0 16.0 23.7 16.0 16.0 23.7 16.0 16.0 16.0
25 Slovenia 14.4 RE 14.4 14.7 20.4 16.5 16.8 22.4 16.5 16.8 22.4 10.6 10.9 16.5
26 Spain 12.6 RE 12.6 12.6 24.2 16.0 16.0 27.7 16.0 16.0 27.7 6.3 6.3 17.9
27 Sweden 13.4 RE 13.4 13.4 20.9 16.0 16.0 23.5 16.0 16.0 23.5 8.5 8.5 16.0
28 UK 13.6 RE 13.6 13.6 20.6 16.0 16.0 23.0 16.0 16.0 23.0 9.0 9.0 16.0
29 USA 24.4 RE 24.4 32.1 36.6 29.0 36.7 41.2 29.0 36.7 41.2 15.8 23.5 28.0
Mean 15.3 15.3 16.3 23.1 17.8 18.8 25.6 17.9 18.8 25.8 10.7 11.7 18.3
SD 3.8 3.8 6.1 4.7 4.0 6.3 5.4 4.0 6.4 5.4 4.6 6.3 4.0
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g o c c £ £
g g 2 § g § 2 g £ g
= b= i) H ) i) H <) 8 H s i) 2 8
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.9 RE 6.9 6.9 7.1 6.9 6.9 6.9 6.9 6.9 9.0 6.9 6.9 6.9
2 Belgium 3.9 RE 3.9 3.9 4.1 3.9 3.9 3.9 3.9 3.9 6.2 3.9 3.9 3.9
3 Bulgaria 4.8 RE 4.8 4.8 5.0 4.8 4.8 4.8 4.8 4.8 6.5 4.8 4.8 4.8
4 Croatia 4.2 RE 4.2 4.2 4.4 4.2 4.2 4.2 4.2 4.2 6.1 4.2 4.2 4.2
5 Cyprus 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.8 4.9 4.9 4.9
6 Czech Republic 4.5 RE 4.5 4.5 4.7 4.5 4.5 4.5 4.5 4.5 6.4 4.5 4.5 4.5
7 Denmark 4.6 RE 4.6 4.6 4.8 4.6 4.6 4.6 4.6 4.6 6.6 4.6 4.6 4.6
9 Finland 4.8 RE 4.8 4.8 5.0 4.8 4.8 4.8 4.8 4.8 6.7 4.8 4.8 4.8
10 France 4.5 NE 4.5 4.5 4.8 4.5 4.5 4.5 4.5 4.5 7.2 4.5 4.5 4.5
11 Germany 4.7 RE 4.7 4.7 4.9 4.7 4.7 4.7 4.7 4.7 6.9 4.7 4.7 4.7
12 Greece 4.7 RE 4.7 4.7 4.9 4.7 4.7 4.7 4.7 4.7 6.8 4.7 4.7 4.7
13 Hungary 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.8 4.9 4.9 4.9
14 Ireland 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.7 4.9 4.9 4.9
15 Italy 4.6 RE 4.6 4.6 4.8 4.6 4.6 4.6 4.6 4.6 6.8 4.6 4.6 4.6
16 Latvia 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.7 4.9 4.9 4.9
17 Lithuania 4.8 RE 4.8 4.8 4.9 4.8 4.8 4.8 4.8 4.8 6.6 4.8 4.8 4.8
18 Luxembourg 4.1 RE 4.1 4.1 4.4 4.1 4.1 4.1 4.1 4.1 6.3 4.1 4.1 4.1
19 Malta 4.4 RE 4.4 4.4 4.6 4.4 4.4 4.4 4.4 4.4 6.8 4.4 4.4 4.4
20 Netherlands 4.5 RE 4.5 4.5 4.7 4.5 4.5 4.5 4.5 4.5 6.5 4.5 4.5 4.5
21 Poland 4.7 RE 4.7 4.7 4.9 4.7 4.7 4.7 4.7 4.7 6.6 4.7 4.7 4.7
22 Portugal 4.4 RE 4.4 4.4 4.6 4.4 4.4 4.4 4.4 4.4 6.6 4.4 4.4 4.4
23 Romania 4.8 RE 4.8 4.8 5.0 4.8 4.8 4.8 4.8 4.8 6.6 4.8 4.8 4.8
24 Slovakia 4.5 RE 4.5 4.5 4.7 4.5 4.5 4.5 4.5 4.5 6.5 4.5 4.5 4.5
25 Slovenia 4.7 RE 4.7 4.7 4.9 4.7 4.7 4.7 4.7 4.7 6.6 4.7 4.7 4.7
26 Spain 6.1 RE 6.1 6.1 6.3 6.1 6.1 6.1 6.1 6.1 8.6 6.1 6.1 6.1
27 Sweden 4.6 RE 4.6 4.6 4.8 4.6 4.6 4.6 4.6 4.6 6.6 4.6 4.6 4.6
28 UK 5.5 RE 5.5 5.5 5.7 5.5 5.5 5.5 5.5 5.5 7.4 5.5 5.5 5.5
29 USA 4.8 RE 4.8 4.8 5.1 4.8 4.8 4.8 4.8 4.8 7.3 4.8 4.8 4.8
Mean 4.8 4.8 4.8 5.0 4.8 4.8 4.8 4.8 4.8 6.8 4.8 4.8 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Estonia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 26.0 RE 26.0 26.0 29.7 26.0 26.0 29.5 26.0 26.0 31.9 26.0 26.0 29.5
2 Belgium 21.9 RE 21.9 219 25.8 21.9 219 25.6 219 21.9 28.0 21.9 21.9 25.6
3 Bulgaria 6.7 RE 6.7 6.7 11.8 6.7 6.7 11.5 6.7 6.7 14.0 6.7 6.7 11.5
4 Croatia 11.9 RE 11.9 11.9 16.6 11.9 11.9 16.4 11.9 11.9 18.8 11.9 11.9 16.4
5 Cyprus 11.6 RE 11.6 11.6 16.3 11.6 11.6 16.1 11.6 11.6 18.5 11.6 11.6 16.1
6 Czech Republic 12.4 RE 12.4 12.4 17.0 12.4 12.4 16.7 12.4 12.4 19.2 12.4 12.4 16.7
7 Denmark 16.0 RE 16.0 16.0 20.4 16.0 16.0 20.1 16.0 16.0 22.6 16.0 16.0 20.1
9 Finland 14.2 RE 14.2 14.2 18.6 14.2 14.2 18.4 14.2 14.2 20.8 14.2 14.2 18.4
10 France 29.9 NE 29.9 29.9 33.3 29.9 29.9 33.1 29.9 29.9 35.5 29.9 29.9 33.1
11 Germany 22.1 RE 22.1 22.1 26.0 22.1 22.1 25.8 22.1 22.1 28.2 22.1 22.1 25.8
12 Greece 20.5 RE 20.5 20.5 24.6 20.5 20.5 24.4 20.5 20.5 26.8 20.5 20.5 24.4
13 Hungary 15.0 RE 15.0 15.0 19.5 15.0 15.0 19.2 15.0 15.0 21.7 15.0 15.0 19.2
14 Ireland 10.7 RE 10.7 10.7 15.5 10.7 10.7 15.2 10.7 10.7 17.7 10.7 10.7 15.2
15 Italy 21.4 RE 21.4 21.4 25.4 21.4 21.4 25.1 21.4 21.4 27.6 21.4 21.4 25.1
16 Latvia 10.9 RE 10.9 10.9 15.6 10.9 10.9 15.4 10.9 10.9 17.8 10.9 10.9 15.4
17 Lithuania 10.2 RE 10.2 10.2 15.0 10.2 10.2 14.8 10.2 10.2 17.2 10.2 10.2 14.8
18 Luxembourg 18.9 RE 18.9 18.9 23.1 18.9 18.9 22.8 18.9 18.9 25.3 18.9 18.9 22.8
19 Malta 24.3 RE 24.3 24.3 28.1 24.3 24.3 27.9 24.3 24.3 30.3 24.3 24.3 27.9
20 Netherlands 16.9 RE 16.9 16.9 21.2 16.9 16.9 21.0 16.9 16.9 23.4 16.9 16.9 21.0
21 Poland 13.2 RE 13.2 13.2 17.8 13.2 13.2 17.5 13.2 13.2 20.0 13.2 13.2 17.5
22 Portugal 20.0 RE 20.0 20.0 24.1 20.0 20.0 23.8 20.0 20.0 26.3 20.0 20.0 23.8
23 Romania 11.2 RE 11.2 11.2 15.9 11.2 11.2 15.7 11.2 11.2 18.1 11.2 11.2 15.7
24 Slovakia 14.6 RE 14.6 14.6 19.1 14.6 14.6 18.8 14.6 14.6 21.3 14.6 14.6 18.8
25 Slovenia 11.6 RE 11.6 11.6 16.3 11.6 11.6 16.1 11.6 11.6 18.5 11.6 11.6 16.1
26 Spain 26.5 RE 26.5 26.5 30.2 26.5 26.5 29.9 26.5 26.5 32.4 26.5 26.5 29.9
27 Sweden 14.6 RE 14.6 14.6 19.0 14.6 14.6 18.8 14.6 14.6 21.2 14.6 14.6 18.8
28 UK 17.0 RE 17.0 17.0 21.3 17.0 17.0 21.0 17.0 17.0 23.5 17.0 17.0 21.0
29 USA 27.9 RE 27.9 27.9 31.5 27.9 27.9 31.2 27.9 27.9 33.7 27.9 27.9 31.2
Mean 17.1 17.1 17.1 21.4 17.1 17.1 21.1 17.1 17.1 23.6 17.1 17.1 21.1
SD 6.0 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6 6.0 6.0 5.6
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.2 RE 4.2 4.2 6.4 5.0 5.0 7.2 5.0 5.0 7.2 2.8 2.8 5.0
2 Belgium 3.9 RE 3.9 4.1 6.5 5.0 5.2 7.3 5.0 5.2 7.3 2.0 2.1 5.0
3 Bulgaria 4.7 RE 4.7 5.6 5.6 5.0 6.0 6.0 5.0 6.0 6.0 4.0 5.0 5.0
4 Croatia 4.4 RE 4.4 4.4 6.1 5.0 5.0 6.7 5.0 5.0 6.7 3.3 3.3 5.0
5 Cyprus 4.5 RE 4.5 4.5 6.1 5.0 5.0 6.1 5.0 5.0 6.1 3.6 3.6 6.1
6 Czech Republic 5.0 RE 5.0 5.0 6.1 5.0 5.0 6.7 5.0 5.0 6.7 5.0 5.0 5.0
7 Denmark 4.3 RE 4.3 4.3 6.3 5.0 5.0 7.0 5.0 5.0 7.0 3.0 3.0 5.0
9 Finland 4.4 RE 4.4 4.4 6.1 5.0 5.0 6.7 5.0 5.0 6.7 3.3 3.3 5.0
10 France 3.8 RE 3.8 4.0 7.2 5.0 5.2 8.4 5.5 5.6 8.8 1.6 1.7 4.9
11 Germany 4.2 RE 4.2 4.3 6.9 5.0 5.1 7.7 5.0 5.1 7.7 2.6 2.7 5.3
12 Greece 3.8 RE 3.8 7.3 7.3 5.0 8.6 8.6 5.0 8.6 8.6 1.4 5.0 5.0
13 Hungary 4.4 RE 4.4 4.4 6.1 5.0 5.0 6.7 5.0 5.0 6.7 3.4 3.4 5.0
14 Ireland 4.5 RE 4.5 5.6 6.9 5.0 6.1 7.5 5.0 6.1 7.5 3.5 4.6 6.0
15 Italy 4.2 RE 4.2 4.3 5.6 5.0 5.1 5.9 5.0 5.1 5.9 2.6 2.7 5.0
16 Latvia 4.5 RE 4.5 4.5 5.8 5.0 5.0 6.3 5.0 5.0 6.3 3.7 3.7 5.0
17 Lithuania 4.5 RE 4.5 4.5 5.8 5.0 5.0 6.3 5.0 5.0 6.3 3.7 3.7 5.0
18 Luxembourg 4.1 RE 4.1 4.1 6.7 5.0 5.0 7.5 5.0 5.0 7.5 2.5 2.5 5.0
19 Malta 3.9 RE 3.9 3.9 7.0 5.0 5.0 8.0 5.0 5.0 8.0 2.0 2.0 5.0
20 Netherlands 4.2 RE 4.2 4.2 6.4 5.0 5.0 7.2 5.0 5.0 7.2 2.8 2.8 5.0
21 Poland 4.3 RE 4.3 6.1 6.3 5.0 6.8 7.0 5.0 6.8 7.0 3.0 4.8 5.0
22 Portugal 4.1 RE 4.1 4.1 6.7 5.0 5.0 7.6 5.0 5.0 7.6 2.4 2.4 5.0
23 Romania 5.0 RE 5.0 5.0 5.9 5.0 5.0 6.4 5.0 5.0 6.4 5.0 5.0 5.0
24 Slovakia 5.0 RE 5.0 5.0 6.2 5.0 5.0 6.9 5.0 5.0 6.9 5.0 5.0 5.0
25 Slovenia 4.5 RE 4.5 4.6 6.0 5.0 5.1 6.5 5.0 5.1 6.5 3.5 3.6 5.0
26 Spain 4.1 RE 4.1 4.1 7.5 5.0 5.0 8.4 5.0 5.0 8.4 2.6 2.6 5.9
27 Sweden 4.3 RE 4.3 4.3 6.2 5.0 5.0 6.9 5.0 5.0 6.9 3.1 3.1 5.0
28 UK 4.4 RE 4.4 4.4 6.1 5.0 5.0 6.7 5.0 5.0 6.7 3.3 3.3 5.0
29 USA 3.3 RE 3.3 7.6 7.8 5.0 9.4 9.6 5.0 9.4 9.6 0.1 4.4 4.6
Mean 4.3 4.3 4.8 6.4 5.0 5.4 7.1 5.0 5.5 7.1 3.0 3.5 5.1
SD 0.4 0.4 0.9 0.6 0.0 1.1 0.8 0.1 1.1 0.9 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Estonia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 12.0 RE 12.0 12.0 20.7 15.0 15.0 23.7 15.0 15.0 23.7 6.3 6.3 15.0
2 Belgium 11.9 RE 11.9 12.5 21.9 16.0 16.6 25.1 16.0 16.6 25.1 4.2 4.8 16.0
3 Bulgaria 19.8 RE 19.8 23.3 23.3 21.0 24.5 24.5 21.0 24.5 24.5 17.5 21.0 21.0
4 Croatia 12,6 RE 12.6 12.6 19.5 15.0 15.0 22.0 15.0 15.0 22.0 8.0 8.0 15.0
5 Cyprus 13.1 RE 13.1 13.1 19.4 15.0 15.0 19.4 15.0 15.0 19.4 9.4 9.4 19.4
6 Czech Republic 15.0 RE 15.0 15.0 19.3 15.0 15.0 21.6 15.0 15.0 21.6 15.0 15.0 15.0
7 Denmark 12.1 RE 12.1 12.1 20.3 15.0 15.0 23.2 15.0 15.0 23.2 6.8 6.8 15.0
9 Finland 12.6 RE 12.6 12.6 19.5 15.0 15.0 22.0 15.0 15.0 22.0 8.0 8.0 15.0
10 France 14.7 RE 14.7 15.3 27.3 19.0 19.6 31.6 20.7 21.3 33.3 6.2 6.8 18.7
11 Germany 12.6 RE 12.6 13.2 23.4 15.9 16.5 26.7 15.9 16.5 26.7 6.5 7.0 17.2
12 Greece 28.9 RE 28.9 39.0 39.0 32.4 42.5 42.5 32.4 42.5 42.5 22.3 32.4 32.4
13 Hungary 12.7 RE 12.7 12.7 19.3 15.0 15.0 21.6 15.0 15.0 21.6 8.5 8.5 15.1
14 Ireland 15.8 RE 15.8 17.3 24.5 17.6 19.1 26.3 17.6 19.1 26.3 12.4 13.9 21.1
15 Italy 12.5 RE 12.5 13.0 18.2 15.8 16.3 19.4 15.8 16.3 19.4 6.4 6.8 15.9
16 Latvia 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.2 15.0 15.0 20.2 9.8 9.8 15.0
17 Lithuania 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.2 15.0 15.0 20.2 9.8 9.8 15.0
18 Luxembourg 11.4 RE 11.4 11.4 21.6 15.0 15.0 25.2 15.0 15.0 25.2 4.8 4.8 15.0
19 Malta 10.7 RE 10.7 10.7 22.9 15.0 15.0 27.2 15.0 15.0 27.2 2.8 2.8 15.0
20 Netherlands 12.0 RE 12.0 12.0 20.7 15.0 15.0 23.7 15.0 15.0 23.7 6.3 6.3 15.0
21 Poland 16.7 RE 16.7 19.0 23.3 19.0 21.3 25.6 19.0 21.3 25.6 12.4 14.7 19.0
22 Portugal 11.4 RE 11.4 11.4 21.7 15.0 15.0 25.3 15.0 15.0 25.3 4.7 4.7 15.0
23 Romania 15.0 RE 15.0 15.0 18.6 15.0 15.0 20.6 15.0 15.0 20.6 15.0 15.0 15.0
24 Slovakia 15.0 RE 15.0 15.0 20.0 15.0 15.0 22.7 15.0 15.0 22.7 15.0 15.0 15.0
25 Slovenia 13.4 RE 13.4 13.7 19.4 15.5 15.8 21.4 15.5 15.8 21.4 9.6 9.9 15.5
26 Spain 11.6 RE 11.6 11.6 23.2 15.0 15.0 26.6 15.0 15.0 26.6 5.3 5.3 16.9
27 Sweden 12.4 RE 12.4 12.4 19.9 15.0 15.0 22.5 15.0 15.0 22.5 7.5 7.5 15.0
28 UK 12.6 RE 12.6 12.6 19.5 15.0 15.0 22.0 15.0 15.0 22.0 8.0 8.0 15.0
29 USA 25.0 RE 25.0 33.6 37.2 29.7 38.2 41.8 29.7 38.2 41.8 16.5 25.0 28.7
Mean 14.3 14.3 15.3 22.2 16.9 17.9 24.8 16.9 17.9 24.9 9.5 10.5 17.2
SD 4.0 4.0 6.4 4.9 4.2 6.6 5.5 4.3 6.7 5.6 4.6 6.5 4.2
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £

Finland E g E *g E *g E %‘ E %‘

g g 2 g 2 g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.3 RE 6.3 6.3 8.1 6.9 6.9 8.8 6.9 6.9 8.8 5.1 5.1 6.9
2 Belgium 3.2 RE 3.2 3.2 5.3 3.9 3.9 6.0 3.9 3.9 6.0 1.8 1.8 3.9
3 Bulgaria 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.3 3.3 4.8
4 Croatia 3.6 RE 3.6 3.6 5.4 4.2 4.2 6.0 4.2 4.2 6.0 2.5 2.5 4.2
5 Cyprus 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.2 3.2 4.9
6 Czech Republic 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.8 2.8 4.5
7 Denmark 3.9 RE 3.9 3.9 5.8 4.6 4.6 6.4 4.6 4.6 6.4 2.8 2.8 4.6
8 Estonia 4.4 RE 4.4 4.4 6.1 5.0 5.0 6.7 5.0 5.0 6.7 3.3 3.3 5.0
10 France 3.7 NE 3.7 3.7 6.1 4.5 4.5 6.9 4.5 4.5 6.9 2.1 2.1 4.5
11 Germany 4.0 RE 4.0 4.0 6.0 4.7 4.7 6.7 4.7 4.7 6.7 2.7 2.7 4.7
12 Greece 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.6 4.7 4.7 6.6 2.7 2.7 4.7
13 Hungary 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.7 4.9 4.9 6.7 3.2 3.2 4.9
14 Ireland 4.3 RE 4.3 4.3 5.9 4.9 4.9 6.5 4.9 4.9 6.5 3.2 3.2 4.9
15 Italy 3.9 RE 3.9 3.9 5.9 4.6 4.6 6.6 4.6 4.6 6.6 2.6 2.6 4.6
16 Latvia 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.3 3.3 4.9
17 Lithuania 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.1 3.1 4.8
18 Luxembourg 3.5 RE 3.5 3.5 5.4 4.1 4.1 6.1 4.1 4.1 6.1 2.2 2.2 4.1
19 Malta 3.7 RE 3.7 3.7 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.3 2.3 4.4
20 Netherlands 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.4 4.5 4.5 6.4 2.6 2.6 4.5
21 Poland 4.1 RE 4.1 4.1 5.9 4.7 4.7 6.5 4.7 4.7 6.5 3.0 3.0 4.7
22 Portugal 3.7 RE 3.7 3.7 5.7 4.4 4.4 6.4 4.4 4.4 6.4 2.4 2.4 4.4
23 Romania 4.2 RE 4.2 4.2 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.2 3.2 4.8
24 Slovakia 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.7 2.7 4.5
25 Slovenia 4.1 RE 4.1 4.1 5.8 4.7 4.7 6.4 4.7 4.7 6.4 3.1 3.1 4.7
26 Spain 5.3 RE 5.3 5.3 7.5 6.1 6.1 8.3 6.1 6.1 8.3 3.8 3.8 6.1
27 Sweden 4.0 RE 4.0 4.0 5.8 4.6 4.6 6.4 4.6 4.6 6.4 2.8 2.8 4.6
28 UK 4.9 RE 4.9 4.9 6.6 5.5 5.5 7.2 5.5 5.5 7.2 3.7 3.7 5.5
29 USA 4.1 RE 4.1 4.1 6.3 4.8 4.8 7.1 4.8 4.8 7.1 2.6 2.6 4.8
Mean 4.1 4.1 4.1 6.0 4.8 4.8 6.6 4.8 4.8 6.6 2.9 2.9 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.6 RE 23.6 23.6 30.6 26.0 26.0 33.0 26.0 26.0 33.0 19.1 19.1 26.0
2 Belgium 19.4 RE 19.4 19.4 26.4 21.9 219 28.8 219 21.9 28.8 14.9 14.9 21.9
3 Bulgaria 4.3 RE 4.3 4.3 11.3 6.7 6.7 13.7 6.7 6.7 13.7 -0.2 -0.2 6.7
4 Croatia 9.5 RE 9.5 9.5 16.5 11.9 11.9 18.9 11.9 11.9 18.9 5.0 5.0 11.9
5 Cyprus 9.2 RE 9.2 9.2 16.2 11.6 11.6 18.6 11.6 11.6 18.6 4.6 4.6 11.6
6 Czech Republic 9.9 RE 9.9 9.9 16.9 12.4 12.4 19.3 12.4 12.4 19.3 5.4 5.4 12.4
7 Denmark 13.6 RE 13.6 13.6 20.6 16.0 16.0 23.0 16.0 16.0 23.0 9.0 9.0 16.0
8 Estonia 12.6 RE 12.6 12.6 19.5 15.0 15.0 22.0 15.0 15.0 22.0 8.0 8.0 15.0
10 France 27.5 NE 27.5 27.5 34.5 29.9 29.9 36.9 29.9 29.9 36.9 22.9 22.9 29.9
11 Germany 19.6 RE 19.6 19.6 26.6 22.1 22.1 29.0 22.1 22.1 29.0 15.1 15.1 22.1
12 Greece 18.1 RE 18.1 18.1 25.1 20.5 20.5 27.5 20.5 20.5 27.5 13.6 13.6 20.5
13 Hungary 12.6 RE 12.6 12.6 19.6 15.0 15.0 22.0 15.0 15.0 22.0 8.1 8.1 15.0
14 Ireland 8.3 RE 8.3 8.3 15.3 10.7 10.7 17.7 10.7 10.7 17.7 3.8 3.8 10.7
15 Italy 19.0 RE 19.0 19.0 25.9 21.4 21.4 28.4 21.4 21.4 28.4 14.4 14.4 21.4
16 Latvia 8.4 RE 8.4 8.4 15.4 10.9 10.9 17.8 10.9 10.9 17.8 3.9 3.9 10.9
17 Lithuania 7.8 RE 7.8 7.8 14.8 10.2 10.2 17.2 10.2 10.2 17.2 3.2 3.2 10.2
18 Luxembourg 16.5 RE 16.5 16.5 23.4 18.9 18.9 25.9 18.9 18.9 25.9 11.9 11.9 18.9
19 Malta 21.9 RE 21.9 21.9 28.9 24.3 24.3 31.3 24.3 24.3 31.3 17.4 17.4 24.3
20 Netherlands 14.4 RE 14.4 14.4 21.4 16.9 16.9 23.8 16.9 16.9 23.8 9.9 9.9 16.9
21 Poland 10.8 RE 10.8 10.8 17.7 13.2 13.2 20.2 13.2 13.2 20.2 6.2 6.2 13.2
22 Portugal 17.5 RE 17.5 17.5 24.5 20.0 20.0 26.9 20.0 20.0 26.9 13.0 13.0 20.0
23 Romania 8.8 RE 8.8 8.8 15.7 11.2 11.2 18.2 11.2 11.2 18.2 4.2 4.2 11.2
24 Slovakia 12.2 RE 12.2 12.2 19.1 14.6 14.6 21.6 14.6 14.6 21.6 7.6 7.6 14.6
25 Slovenia 9.2 RE 9.2 9.2 16.1 11.6 11.6 18.6 11.6 11.6 18.6 4.7 4.7 11.6
26 Spain 24.1 RE 24.1 24.1 31.1 26.5 26.5 33.5 26.5 26.5 33.5 19.6 19.6 26.5
27 Sweden 12.1 RE 12.1 12.1 19.1 14.6 14.6 21.5 14.6 14.6 21.5 7.6 7.6 14.6
28 UK 14.5 RE 14.5 14.5 21.5 17.0 17.0 24.0 17.0 17.0 24.0 10.0 10.0 17.0
29 USA 25.5 RE 25.5 25.5 32.5 27.9 27.9 34.9 27.9 27.9 34.9 21.0 21.0 27.9
Mean 14.7 14.7 14.7 21.6 17.1 17.1 24.1 17.1 17.1 24.1 10.1 10.1 17.1
SD 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0

B1-34



Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.0 RE 4.0 4.0 6.2 4.8 4.8 6.9 4.8 4.8 6.9 2.7 2.7 4.8
2 Belgium 3.8 RE 3.8 3.9 6.3 4.8 4.9 7.1 4.8 4.9 7.1 1.9 2.0 4.8
3 Bulgaria 4.5 RE 4.5 5.4 5.4 4.8 5.7 5.7 4.8 5.7 5.7 3.8 4.8 4.8
4 Croatia 4.2 RE 4.2 4.2 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.1 3.1 4.8
5 Cyprus 4.3 RE 4.3 4.3 5.8 4.8 4.8 5.8 4.8 4.8 5.8 3.4 3.4 5.8
6 Czech Republic 4.8 RE 4.8 4.8 5.8 4.8 4.8 6.4 4.8 4.8 6.4 4.8 4.8 4.8
7 Denmark 4.1 RE 4.1 4.1 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.8 2.8 4.8
8 Estonia 4.8 RE 4.8 4.8 5.0 4.8 4.8 4.8 4.8 4.8 6.7 4.8 4.8 4.8
10 France 3.7 RE 3.7 3.8 6.9 4.8 5.0 8.1 5.2 5.4 8.5 1.4 1.6 4.7
11 Germany 4.0 RE 4.0 4.1 6.6 4.8 4.9 7.5 4.8 4.9 7.5 2.4 2.6 5.1
12 Greece 3.6 RE 3.6 7.0 7.0 4.8 8.3 8.3 4.8 8.3 8.3 1.3 4.8 4.8
13 Hungary 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.2 3.2 4.8
14 Ireland 4.3 RE 4.3 5.4 6.7 4.8 5.9 7.2 4.8 5.9 7.2 3.3 4.4 5.7
15 Italy 4.0 RE 4.0 4.1 5.4 4.8 4.9 5.7 4.8 4.9 5.7 2.4 2.6 4.8
16 Latvia 4.3 RE 4.3 4.3 5.6 4.8 4.8 6.1 4.8 4.8 6.1 3.5 3.5 4.8
17 Lithuania 4.3 RE 4.3 4.3 5.6 4.8 4.8 6.1 4.8 4.8 6.1 3.5 3.5 4.8
18 Luxembourg 3.9 RE 3.9 3.9 6.4 4.8 4.8 7.3 4.8 4.8 7.3 2.3 2.3 4.8
19 Malta 3.7 RE 3.7 3.7 6.7 4.8 4.8 7.8 4.8 4.8 7.8 1.8 1.8 4.8
20 Netherlands 4.0 RE 4.0 4.0 6.2 4.8 4.8 6.9 4.8 4.8 6.9 2.7 2.7 4.8
21 Poland 4.1 RE 4.1 5.9 6.1 4.8 6.5 6.7 4.8 6.5 6.7 2.8 4.6 4.8
22 Portugal 3.9 RE 3.9 3.9 6.4 4.8 4.8 7.3 4.8 4.8 7.3 2.3 2.3 4.8
23 Romania 4.8 RE 4.8 4.8 5.7 4.8 4.8 6.1 4.8 4.8 6.1 4.8 4.8 4.8
24 Slovakia 4.8 RE 4.8 4.8 6.0 4.8 4.8 6.7 4.8 4.8 6.7 4.8 4.8 4.8
25 Slovenia 4.3 RE 4.3 4.4 5.7 4.8 4.9 6.2 4.8 4.9 6.2 3.3 3.4 4.8
26 Spain 4.0 RE 4.0 4.0 7.3 4.8 4.8 8.1 4.8 4.8 8.1 2.4 2.4 5.7
27 Sweden 4.1 RE 4.1 4.1 6.0 4.8 4.8 6.6 4.8 4.8 6.6 3.0 3.0 4.8
28 UK 4.2 RE 4.2 4.2 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.1 3.1 4.8
29 USA 3.1 RE 3.1 7.4 7.6 4.8 9.0 9.3 4.8 9.0 9.3 0.0 4.2 4.4
Mean 4.1 4.1 4.6 6.1 4.8 5.2 6.8 4.8 5.2 6.9 2.9 3.4 4.9
SD 0.4 0.4 0.9 0.6 0.0 1.0 0.9 0.1 1.0 0.9 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Finland 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 11.2 RE 11.2 11.2 19.7 14.2 14.2 22.6 14.2 14.2 22.6 5.7 5.7 14.2
2 Belgium 111 RE 11.1 11.7 21.0 15.2 15.8 24.1 15.2 15.8 24.1 3.6 4.2 15.2
3 Bulgaria 19.0 RE 19.0 22.4 22.4 20.2 23.6 23.6 20.2 23.6 23.6 16.8 20.2 20.2
4 Croatia 11.8 RE 11.8 11.8 18.6 14.2 14.2 20.9 14.2 14.2 20.9 7.4 7.4 14.2
5 Cyprus 12.2 RE 12.2 12.2 18.4 14.2 14.2 18.4 14.2 14.2 18.4 8.7 8.7 18.4
6 Czech Republic 14.2 RE 14.2 14.2 18.3 14.2 14.2 20.6 14.2 14.2 20.6 14.2 14.2 14.2
7 Denmark 11.4 RE 11.4 11.4 19.3 14.2 14.2 22.1 14.2 14.2 22.1 6.2 6.2 14.2
8 Estonia 14.2 RE 14.2 14.2 18.6 14.2 14.2 18.4 14.2 14.2 20.8 14.2 14.2 18.4
10 France 14.0 RE 14.0 14.6 26.3 18.2 18.8 30.5 19.8 20.5 32.1 5.7 6.3 18.0
11 Germany 11.9 RE 11.9 12.4 22.4 15.1 15.6 25.6 15.1 15.6 25.6 5.9 6.4 16.4
12 Greece 28.3 RE 28.3 38.2 38.2 31.8 41.7 41.7 31.8 41.7 41.7 21.9 31.8 31.8
13 Hungary 11.9 RE 11.9 11.9 18.4 14.2 14.2 20.6 14.2 14.2 20.6 7.8 7.8 14.3
14 Ireland 15.0 RE 15.0 16.5 23.5 16.8 18.3 25.3 16.8 18.3 25.3 11.7 13.2 20.2
15 Italy 11.8 RE 11.8 12.2 17.3 15.0 15.5 18.5 15.0 15.5 18.5 5.8 6.2 15.1
16 Latvia 12.4 RE 12.4 12.4 17.5 14.2 14.2 19.2 14.2 14.2 19.2 9.1 9.1 14.2
17 Lithuania 12.4 RE 12.4 12.4 17.5 14.2 14.2 19.2 14.2 14.2 19.2 9.1 9.1 14.2
18 Luxembourg 10.7 RE 10.7 10.7 20.6 14.2 14.2 24.1 14.2 14.2 24.1 4.2 4.2 14.2
19 Malta 10.0 RE 10.0 10.0 21.9 14.2 14.2 26.0 14.2 14.2 26.0 2.3 2.3 14.2
20 Netherlands 11.2 RE 11.2 11.2 19.7 14.2 14.2 22.6 14.2 14.2 22.6 5.7 5.7 14.2
21 Poland 15.9 RE 15.9 18.2 22.4 18.2 20.5 24.7 18.2 20.5 24.7 11.7 14.0 18.2
22 Portugal 10.6 RE 10.6 10.6 20.7 14.2 14.2 24.2 14.2 14.2 24.2 4.1 4.1 14.2
23 Romania 14.2 RE 14.2 14.2 17.7 14.2 14.2 19.6 14.2 14.2 19.6 14.2 14.2 14.2
24 Slovakia 14.2 RE 14.2 14.2 19.0 14.2 14.2 21.6 14.2 14.2 21.6 14.2 14.2 14.2
25 Slovenia 12.6 RE 12.6 12.9 18.4 14.7 15.0 20.4 14.7 15.0 20.4 8.9 9.2 14.7
26 Spain 10.8 RE 10.8 10.8 22.2 14.2 14.2 25.5 14.2 14.2 25.5 4.6 4.6 16.0
27 Sweden 11.6 RE 11.6 11.6 18.9 14.2 14.2 21.4 14.2 14.2 21.4 6.9 6.9 14.2
28 UK 11.8 RE 11.8 11.8 18.6 14.2 14.2 20.9 14.2 14.2 20.9 7.4 7.4 14.2
29 USA 24.5 RE 24.5 32.8 36.4 29.0 37.3 40.9 29.0 37.3 40.9 16.2 24.5 28.0
Mean 13.6 13.6 14.6 21.2 16.0 17.0 23.7 16.1 17.1 23.8 9.1 10.1 16.5
SD 4.1 4.1 6.4 4.9 4.3 6.6 5.6 4.3 6.7 5.6 4.7 6.5 4.2
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 g 2 g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.7 RE 5.7 5.9 9.3 6.9 7.1 10.5 7.4 7.6 11.0 3.3 3.5 6.9
2 Belgium 2.5 RE 2.5 2.7 6.6 3.9 4.1 8.0 4.4 4.7 8.5 -0.3 -0.1 3.8
3 Bulgaria 3.8 RE 3.8 4.0 6.8 4.8 5.0 7.8 5.2 5.4 8.2 1.8 1.9 4.8
4 Croatia 3.1 RE 3.1 3.2 6.4 4.2 4.4 7.6 4.7 4.9 8.1 0.8 1.0 4.2
5 Cyprus 3.8 RE 3.8 4.0 7.0 4.9 5.1 8.2 5.3 5.5 8.6 1.6 1.8 4.9
6 Czech Republic 3.4 RE 3.4 3.6 6.7 4.5 4.7 7.9 5.0 5.1 8.3 1.1 1.3 4.5
7 Denmark 3.4 RE 3.4 3.5 6.9 4.6 4.8 8.1 5.1 5.2 8.6 1.0 1.2 4.5
8 Estonia 3.8 RE 3.8 4.0 7.2 5.0 5.2 8.4 5.5 5.6 8.8 1.6 1.7 4.9
9 Finland 3.7 RE 3.7 3.8 6.9 4.8 5.0 8.1 5.2 5.4 8.5 1.4 1.6 4.7
11 Germany 3.3 RE 3.3 3.5 7.2 4.7 4.9 8.6 5.2 5.4 9.1 0.7 0.9 4.6
12 Greece 3.4 RE 3.4 3.5 7.2 4.7 4.8 8.5 5.2 5.4 9.0 0.8 1.0 4.6
13 Hungary 3.7 RE 3.7 3.9 7.1 4.9 5.1 8.3 5.4 5.5 8.8 1.4 1.6 4.8
14 Ireland 3.8 RE 3.8 3.9 7.0 4.9 5.0 8.1 5.3 5.5 8.5 1.6 1.8 4.8
15 Italy 3.2 RE 3.2 3.4 7.1 4.6 4.8 8.4 5.1 5.3 9.0 0.6 0.8 4.5
16 Latvia 3.8 RE 3.8 4.0 7.0 4.9 5.1 8.1 5.3 5.5 8.5 1.7 1.8 4.8
17 Lithuania 3.7 RE 3.7 3.8 6.8 4.8 4.9 7.9 5.2 5.3 8.4 1.5 1.7 4.7
18 Luxembourg 2.8 RE 2.8 3.0 6.7 4.1 4.3 8.0 4.7 4.9 8.5 0.3 0.5 4.1
19 Malta 3.0 RE 3.0 3.2 7.1 4.4 4.6 8.6 5.0 5.2 9.1 0.2 0.4 4.3
20 Netherlands 3.3 RE 3.3 3.4 6.9 4.5 4.7 8.1 5.0 5.2 8.6 0.8 1.0 4.4
21 Poland 3.6 RE 3.6 3.8 6.9 4.7 4.9 8.1 5.2 5.4 8.5 1.3 1.5 4.7
22 Portugal 3.1 RE 3.1 3.3 6.9 4.4 4.6 8.2 4.9 5.1 8.7 0.5 0.7 4.3
23 Romania 3.7 RE 3.7 3.9 6.9 4.8 5.0 8.0 5.2 5.4 8.5 1.5 1.7 4.7
24 Slovakia 3.3 RE 3.3 3.5 6.8 4.5 4.7 8.0 5.0 5.1 8.4 1.0 1.2 4.4
25 Slovenia 3.6 RE 3.6 3.8 6.9 4.7 4.9 8.0 5.2 5.3 8.4 1.4 1.6 4.7
26 Spain 4.6 RE 4.6 4.8 9.0 6.1 6.3 10.5 6.7 6.9 11.1 1.6 1.8 6.0
27 Sweden 3.4 RE 3.4 3.6 6.9 4.6 4.8 8.0 5.1 5.2 8.5 1.1 1.3 4.5
28 UK 4.3 RE 4.3 4.5 7.7 5.5 5.7 8.9 5.9 6.1 9.3 2.0 2.2 5.4
29 USA 3.4 RE 3.4 3.6 7.7 4.8 5.1 9.2 5.4 5.6 9.8 0.4 0.6 4.8
Mean 3.6 3.6 3.8 7.1 4.8 5.0 8.4 5.3 5.5 8.8 1.2 1.3 4.7
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.6 0.6 0.7 0.7 0.7 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 25.0 RE 25.0 25.6 37.6 29.3 29.9 41.9 31.0 31.6 43.6 16.5 17.1 29.0
2 Belgium 211 RE 21.1 21.7 33.7 25.4 26.0 38.0 27.1 27.7 39.7 12.5 13.2 25.1
3 Bulgaria 6.9 RE 6.9 7.6 19.5 11.3 11.9 23.9 13.0 13.6 25.5 -1.6 -0.9 11.0
4 Croatia 11.8 RE 11.8 12.4 24.4 16.1 16.8 28.7 17.8 18.5 30.4 3.3 3.9 15.9
5 Cyprus 11.5 RE 11.5 12.1 24.1 15.8 16.5 28.4 17.5 18.2 30.1 3.0 3.6 15.6
6 Czech Republic 12.2 RE 12.2 12.8 24.8 16.5 17.2 29.1 18.2 18.8 30.8 3.7 4.3 16.3
7 Denmark 15.6 RE 15.6 16.2 28.2 19.9 20.6 32.5 21.6 22.3 34.2 7.1 7.7 19.7
8 Estonia 14.7 RE 14.7 15.3 27.3 19.0 19.6 31.6 20.7 21.3 33.3 6.2 6.8 18.7
9 Finland 14.0 RE 14.0 14.6 26.3 18.2 18.8 30.5 19.8 20.5 32.1 5.7 6.3 18.0
11 Germany 21.3 RE 21.3 21.9 33.9 25.6 26.2 38.2 27.3 27.9 39.9 12.7 13.4 25.3
12 Greece 19.8 RE 19.8 20.5 32.4 24.2 24.8 36.8 25.8 26.5 38.4 11.3 12.0 23.9
13 Hungary 14.7 RE 14.7 15.3 27.3 19.0 19.6 31.6 20.7 21.3 33.3 6.2 6.8 18.8
14 Ireland 10.7 RE 10.7 11.3 23.3 15.0 15.6 27.6 16.7 17.3 29.3 2.2 2.8 14.8
15 Italy 20.6 RE 20.6 21.3 33.2 25.0 25.6 37.6 26.6 27.3 39.2 12.1 12.7 24.7
16 Latvia 10.8 RE 10.8 11.4 23.4 15.1 15.8 27.7 16.8 17.4 29.4 2.3 2.9 14.9
17 Lithuania 10.2 RE 10.2 10.8 22.8 14.5 15.2 27.1 16.2 16.8 28.8 1.7 2.3 14.3
18 Luxembourg 18.3 RE 18.3 18.9 30.9 22.6 23.3 35.2 24.3 24.9 36.9 9.8 10.4 22.4
19 Malta 23.4 RE 23.4 24.0 36.0 27.7 28.3 40.3 29.4 30.0 42.0 14.9 15.5 27.4
20 Netherlands 16.4 RE 16.4 17.1 29.0 20.7 21.4 33.3 22.4 23.1 35.0 7.9 8.5 20.5
21 Poland 13.0 RE 13.0 13.6 25.6 17.3 17.9 29.9 19.0 19.6 31.6 4.5 5.1 17.1
22 Portugal 19.3 RE 19.3 19.9 31.9 23.6 24.3 36.2 25.3 25.9 37.9 10.8 11.4 23.4
23 Romania 11.1 RE 11.1 11.7 23.7 15.4 16.1 28.1 17.1 17.8 29.7 2.6 3.2 15.2
24 Slovakia 14.3 RE 14.3 14.9 26.9 18.6 19.2 31.2 20.3 20.9 32.9 5.8 6.4 18.4
25 Slovenia 11.5 RE 11.5 12.1 24.1 15.8 16.5 28.4 17.5 18.2 30.1 3.0 3.6 15.6
26 Spain 25.4 RE 25.4 26.1 38.0 29.8 30.4 42.4 31.5 32.1 44.0 16.9 17.6 29.5
27 Sweden 14.3 RE 14.3 14.9 26.8 18.6 19.2 31.2 20.3 20.9 329 5.7 6.4 18.3
28 UK 16.5 RE 16.5 17.1 29.1 20.8 21.5 33.5 22.5 23.2 35.2 8.0 8.6 20.6
29 USA 26.7 RE 26.7 27.4 39.3 31.1 31.7 43.7 32.7 33.4 45.4 18.2 18.8 30.8
Mean 16.1 16.1 16.7 28.7 20.4 211 33.0 22.1 22.7 34.7 7.6 8.2 20.2
SD 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 g 2 g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 3.5 NE 3.5 3.5 6.5 4.5 4.5 7.5 4.5 4.5 7.5 1.5 1.5 4.5
2 Belgium 3.1 RE 3.1 3.3 6.6 4.5 4.7 7.7 4.5 4.7 7.7 0.4 0.6 4.5
3 Bulgaria 4.1 RE 4.1 5.4 5.4 4.5 5.9 5.9 4.5 5.9 5.9 3.2 4.5 4.5
4 Croatia 3.7 NE 3.7 3.7 6.1 4.5 4.5 6.9 4.5 4.5 6.9 2.1 2.1 4.5
5 Cyprus 3.9 NE 3.9 3.9 6.0 4.5 4.5 6.0 4.5 4.5 6.0 2.6 2.6 6.0
6 Czech Republic 4.5 NE 4.5 4.5 6.0 4.5 4.5 6.8 4.5 4.5 6.8 4.5 4.5 4.5
7 Denmark 3.5 NE 3.5 3.5 6.4 4.5 4.5 7.4 4.5 4.5 7.4 1.7 1.7 4.5
8 Estonia 4.5 NE 4.5 4.5 4.8 4.5 4.5 4.5 4.5 4.5 7.2 4.5 4.5 4.5
9 Finland 3.7 NE 3.7 3.7 6.1 4.5 4.5 6.9 4.5 4.5 6.9 2.1 2.1 4.5
11 Germany 3.4 RE 3.4 3.6 7.1 4.5 4.7 8.3 4.5 4.7 8.3 1.2 1.4 5.0
12 Greece 2.8 RE 2.8 7.7 7.7 4.5 9.4 9.4 4.5 9.4 9.4 -0.4 4.5 4.5
13 Hungary 3.7 NE 3.7 3.7 6.0 4.5 4.5 6.8 4.5 4.5 6.8 2.3 2.3 4.6
14 Ireland 3.8 RE 3.8 5.3 7.2 4.5 6.1 7.9 4.5 6.1 7.9 2.5 4.0 5.9
15 Italy 3.4 RE 3.4 3.5 5.4 4.5 4.7 5.8 4.5 4.7 5.8 1.2 1.4 4.6
16 Latvia 3.9 NE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.7 2.7 4.5
17 Lithuania 3.9 NE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.7 2.7 4.5
18 Luxembourg 3.3 NE 3.3 3.3 6.8 4.5 4.5 8.0 4.5 4.5 8.0 1.0 1.0 4.5
19 Malta 3.1 NE 3.1 3.1 7.3 4.5 4.5 8.7 4.5 4.5 8.7 0.3 0.3 4.5
20 Netherlands 3.5 NE 3.5 3.5 6.5 4.5 4.5 7.5 4.5 4.5 7.5 1.5 1.5 4.5
21 Poland 3.6 RE 3.6 6.0 6.3 4.5 7.0 7.3 4.5 7.0 7.3 1.8 4.3 4.5
22 Portugal 3.3 NE 3.3 3.3 6.8 4.5 4.5 8.1 4.5 4.5 8.1 1.0 1.0 4.5
23 Romania 4.5 NE 4.5 4.5 5.8 4.5 4.5 6.4 4.5 4.5 6.4 4.5 4.5 4.5
24 Slovakia 4.5 NE 4.5 4.5 6.2 4.5 4.5 7.2 4.5 4.5 7.2 4.5 4.5 4.5
25 Slovenia 3.8 RE 3.8 3.9 5.9 4.5 4.6 6.6 4.5 4.6 6.6 2.5 2.6 4.5
26 Spain 3.4 NE 3.4 3.4 8.0 4.5 4.5 9.2 4.5 4.5 9.2 1.2 1.2 5.8
27 Sweden 3.6 NE 3.6 3.6 6.2 4.5 4.5 7.1 4.5 4.5 7.1 2.0 2.0 4.5
28 UK 3.7 NE 3.7 3.7 6.1 4.5 4.5 6.9 4.5 4.5 6.9 2.1 2.1 4.5
29 USA 2.2 RE 2.2 7.7 8.3 4.5 10.0 10.7 4.5 10.0 10.7 -2.1 3.4 4.0
Mean 3.6 3.6 4.2 6.4 4.5 5.1 7.3 4.5 5.1 7.4 2.0 2.6 4.7
SD 0.5 0.5 1.2 0.8 0.0 1.4 1.2 0.0 1.4 1.1 1.5 1.4 0.4
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
France 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 26.9 NE 26.9 26.9 35.6 29.9 29.9 38.7 29.9 29.9 38.7 21.2 21.2 29.9
2 Belgium 26.5 RE 26.5 27.1 36.7 30.7 31.3 39.9 30.7 31.3 39.9 18.8 19.4 30.7
3 Bulgaria 33.2 RE 33.2 36.7 36.7 34.4 37.9 37.9 34.4 37.9 37.9 30.9 34.4 34.4
4 Croatia 27.5 NE 27.5 27.5 34.5 29.9 29.9 36.9 29.9 29.9 36.9 22.9 22.9 29.9
5 Cyprus 28.0 NE 28.0 28.0 34.3 29.9 29.9 34.3 29.9 29.9 34.3 24.4 24.4 34.3
6 Czech Republic 29.9 NE 29.9 29.9 34.3 29.9 29.9 36.6 29.9 29.9 36.6 29.9 29.9 29.9
7 Denmark 27.1 NE 27.1 27.1 35.3 29.9 29.9 38.2 29.9 29.9 38.2 21.7 21.7 29.9
8 Estonia 29.9 NE 29.9 29.9 33.3 29.9 29.9 33.1 29.9 29.9 35.5 29.9 29.9 33.1
9 Finland 27.5 NE 27.5 27.5 34.5 29.9 29.9 36.9 29.9 29.9 36.9 22.9 22.9 29.9
11 Germany 27.3 RE 27.3 27.9 38.1 30.6 31.2 41.5 30.6 31.2 41.5 21.1 21.7 32.0
12 Greece 39.5 RE 39.5 49.6 49.6 43.0 53.1 53.1 43.0 53.1 53.1 32.9 43.0 43.0
13 Hungary 27.7 NE 27.7 27.7 34.3 29.9 29.9 36.6 29.9 29.9 36.6 23.4 23.4 30.1
14 Ireland 30.1 RE 30.1 31.6 38.8 31.9 33.4 40.7 31.9 33.4 40.7 26.7 28.2 35.4
15 Italy 27.2 RE 27.2 27.7 33.0 30.6 31.0 34.2 30.6 31.0 34.2 21.1 21.5 30.7
16 Latvia 28.1 NE 28.1 28.1 33.3 29.9 29.9 35.2 29.9 29.9 35.2 24.7 24.7 29.9
17 Lithuania 28.1 NE 28.1 28.1 33.3 29.9 29.9 35.2 29.9 29.9 35.2 24.7 24.7 29.9
18 Luxembourg 26.4 NE 26.4 26.4 36.6 29.9 29.9 40.2 29.9 29.9 40.2 19.7 19.7 29.9
19 Malta 25.7 NE 25.7 25.7 37.9 29.9 29.9 42.2 29.9 29.9 42.2 17.7 17.7 29.9
20 Netherlands 26.9 NE 26.9 26.9 35.6 29.9 29.9 38.7 29.9 29.9 38.7 21.2 21.2 29.9
21 Poland 30.6 RE 30.6 329 37.3 32.9 35.3 39.6 329 35.3 39.6 26.3 28.6 32.9
22 Portugal 26.3 NE 26.3 26.3 36.6 29.9 29.9 40.3 29.9 29.9 40.3 19.6 19.6 29.9
23 Romania 29.9 NE 29.9 29.9 33.6 29.9 29.9 35.5 29.9 29.9 35.5 29.9 29.9 29.9
24 Slovakia 29.9 NE 29.9 29.9 34.9 29.9 29.9 37.6 29.9 29.9 37.6 29.9 29.9 29.9
25 Slovenia 28.2 RE 28.2 28.5 34.2 30.3 30.6 36.3 30.3 30.6 36.3 24.4 24.7 30.3
26 Spain 26.5 NE 26.5 26.5 38.2 29.9 29.9 41.6 29.9 29.9 41.6 20.2 20.2 31.8
27 Sweden 27.3 NE 27.3 27.3 34.8 29.9 29.9 37.5 29.9 29.9 37.5 22.4 22.4 29.9
28 UK 27.5 NE 27.5 27.5 34.5 29.9 29.9 36.9 29.9 29.9 36.9 22.9 22.9 29.9
29 USA 30.8 RE 30.8 35.1 43.1 35.5 39.7 47.7 35.5 39.7 47.7 22.2 26.5 34.5
Mean 28.6 28.6 29.4 36.2 31.0 31.9 38.7 31.0 31.9 38.8 24.1 24.9 31.5
SD 2.7 2.7 4.7 3.4 2.7 4.8 4.1 2.7 4.8 4.0 4.0 5.3 2.8
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £

Germany [ = E *g E %‘ E %‘ E %‘

g g 2 g 2 g g g 2 g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 RE 6.0 6.2 9.0 6.9 7.1 9.9 6.9 7.1 9.9 4.4 4.5 7.3
2 Belgium 2.9 RE 2.9 3.0 6.2 3.9 4.1 7.2 3.9 4.1 7.2 1.0 11 4.3
3 Bulgaria 4.1 RE 4.1 4.2 6.5 4.8 5.0 7.3 4.8 5.0 7.3 2.7 2.8 5.1
4 Croatia 3.4 RE 3.4 3.5 6.1 4.2 4.4 7.0 4.2 4.4 7.0 1.8 2.0 4.6
5 Cyprus 4.1 RE 4.1 4.2 6.7 4.9 5.0 7.5 4.9 5.0 7.5 2.6 2.7 5.2
6 Czech Republic 3.7 RE 3.7 3.8 6.4 4.5 4.7 7.2 4.5 4.7 7.2 2.2 2.3 4.9
7 Denmark 3.7 RE 3.7 3.8 6.6 4.6 4.7 7.4 4.6 4.7 7.4 2.1 2.2 4.9
8 Estonia 4.2 RE 4.2 4.3 6.9 5.0 5.1 7.7 5.0 5.1 7.7 2.6 2.7 5.3
9 Finland 4.0 RE 4.0 4.1 6.6 4.8 4.9 7.5 4.8 4.9 7.5 2.4 2.6 5.1
10 France 3.4 RE 3.4 3.6 7.1 4.5 4.7 8.3 4.5 4.7 8.3 1.2 1.4 5.0
12 Greece 3.7 RE 3.7 3.9 6.8 4.7 4.8 7.7 4.7 4.8 7.7 2.0 2.1 5.0
13 Hungary 4.1 RE 4.1 4.2 6.8 4.9 5.1 7.7 4.9 5.1 7.7 2.5 2.6 5.3
14 Ireland 4.1 RE 4.1 4.2 6.7 4.9 5.0 7.5 4.9 5.0 7.5 2.6 2.7 5.2
15 Italy 3.6 RE 3.6 3.8 6.7 4.6 4.7 7.7 4.6 4.7 7.7 1.8 2.0 4.9
16 Latvia 4.1 RE 4.1 4.2 6.7 4.9 5.0 7.5 4.9 5.0 7.5 2.6 2.8 5.2
17 Lithuania 4.0 RE 4.0 4.1 6.5 4.8 4.9 7.3 4.8 4.9 7.3 2.5 2.6 5.1
18 Luxembourg 3.2 RE 3.2 3.4 6.3 4.1 4.3 7.2 4.1 4.3 7.2 1.4 1.6 4.5
19 Malta 3.4 RE 3.4 3.5 6.7 4.4 4.6 7.8 4.4 4.6 7.8 1.5 1.6 4.8
20 Netherlands 3.6 RE 3.6 3.8 6.5 4.5 4.6 7.4 4.5 4.6 7.4 1.9 2.1 4.9
21 Poland 3.9 RE 3.9 4.0 6.6 4.7 4.9 7.4 4.7 4.9 7.4 2.4 2.5 5.1
22 Portugal 3.4 RE 3.4 3.6 6.5 4.4 4.5 7.5 4.4 4.5 7.5 1.7 1.8 4.8
23 Romania 4.0 RE 4.0 4.1 6.6 4.8 4.9 7.4 4.8 4.9 7.4 2.5 2.7 5.1
24 Slovakia 3.6 RE 3.6 3.8 6.5 4.5 4.7 7.3 4.5 4.7 7.3 2.0 2.2 4.9
25 Slovenia 3.9 RE 3.9 4.1 6.6 4.7 4.9 7.4 4.7 4.9 7.4 2.4 2.5 5.1
26 Spain 5.0 RE 5.0 5.1 8.5 6.1 6.2 9.6 6.1 6.2 9.6 2.9 3.1 6.5
27 Sweden 3.8 RE 3.8 3.9 6.5 4.6 4.7 7.4 4.6 4.7 7.4 2.2 2.3 4.9
28 UK 4.7 RE 4.7 4.8 7.4 5.5 5.6 8.2 5.5 5.6 8.2 3.1 3.2 5.8
29 USA 3.8 RE 3.8 3.9 7.3 4.8 5.0 8.4 4.8 5.0 8.4 1.7 1.9 5.3
Mean 3.9 3.9 4.0 6.8 4.8 4.9 7.7 4.8 4.9 7.7 2.2 2.4 5.1
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.6 0.6 0.7 0.7 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Germany 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.5 RE 23.5 24.0 34.3 26.8 27.3 37.6 26.8 27.3 37.6 17.3 17.9 28.1
2 Belgium 19.4 RE 19.4 19.9 30.2 22.7 23.2 33.5 22.7 23.2 33.5 13.2 13.7 24.0
3 Bulgaria 4.5 RE 4.5 5.0 15.3 7.8 8.3 18.6 7.8 8.3 18.6 -1.7 -1.1 9.1
4 Croatia 9.6 RE 9.6 10.2 20.4 12.9 13.5 23.7 12.9 13.5 23.7 3.5 4.0 14.2
5 Cyprus 9.3 RE 9.3 9.8 20.1 12.6 13.1 23.4 12.6 13.1 23.4 3.1 3.7 13.9
6 Czech Republic 10.0 RE 10.0 10.6 20.8 13.3 13.9 24.1 13.3 13.9 24.1 3.9 4.4 14.6
7 Denmark 13.6 RE 13.6 14.2 24.4 16.9 17.5 27.7 16.9 17.5 27.7 7.5 8.0 18.2
8 Estonia 12.6 RE 12.6 13.2 23.4 15.9 16.5 26.7 15.9 16.5 26.7 6.5 7.0 17.2
9 Finland 11.9 RE 11.9 12.4 22.4 15.1 15.6 25.6 15.1 15.6 25.6 5.9 6.4 16.4
10 France 27.3 RE 27.3 27.9 38.1 30.6 31.2 41.5 30.6 31.2 41.5 21.1 21.7 32.0
12 Greece 18.1 RE 18.1 18.6 28.8 21.4 21.9 32.2 21.4 21.9 32.2 11.9 12.5 22.7
13 Hungary 12.6 RE 12.6 13.2 23.4 16.0 16.5 26.7 16.0 16.5 26.7 6.5 7.0 17.3
14 Ireland 8.4 RE 8.4 9.0 19.2 11.7 12.3 22.5 11.7 12.3 22.5 2.3 2.8 13.0
15 Italy 18.9 RE 18.9 19.5 29.7 22.2 22.8 33.0 22.2 22.8 33.0 12.8 13.3 23.5
16 Latvia 8.5 RE 8.5 9.1 19.3 11.9 12.4 22.7 11.9 12.4 22.7 2.4 2.9 13.2
17 Lithuania 7.9 RE 7.9 8.4 18.7 11.2 11.8 22.0 11.2 11.8 22.0 1.7 2.3 12.5
18 Luxembourg 16.5 RE 16.5 17.0 27.2 19.8 20.3 30.6 19.8 20.3 30.6 10.3 10.8 21.1
19 Malta 21.8 RE 21.8 22.3 32.6 25.1 25.6 35.9 25.1 25.6 35.9 15.7 16.2 26.4
20 Netherlands 14.5 RE 14.5 15.0 25.2 17.8 18.3 28.6 17.8 18.3 28.6 8.3 8.9 19.1
21 Poland 10.8 RE 10.8 11.4 21.6 14.1 14.7 24.9 14.1 14.7 249 4.7 5.2 15.5
22 Portugal 17.5 RE 17.5 18.0 28.3 20.8 21.4 31.6 20.8 21.4 31.6 11.4 11.9 22.1
23 Romania 8.9 RE 8.9 9.4 19.7 12.2 12.7 23.0 12.2 12.7 23.0 2.7 3.3 13.5
24 Slovakia 12.2 RE 12.2 12.8 23.0 15.5 16.1 26.3 15.5 16.1 26.3 6.1 6.6 16.8
25 Slovenia 9.3 RE 9.3 9.8 20.1 12.6 13.1 23.4 12.6 13.1 23.4 3.2 3.7 13.9
26 Spain 24.0 RE 24.0 24.5 34.8 27.3 27.8 38.1 27.3 27.8 38.1 17.8 18.4 28.6
27 Sweden 12.2 RE 12.2 12.7 23.0 15.5 16.0 26.3 15.5 16.0 26.3 6.0 6.6 16.8
28 UK 14.6 RE 14.6 15.1 25.4 17.9 18.4 28.7 17.9 18.4 28.7 8.4 8.9 19.2
29 USA 25.3 RE 25.3 25.9 36.1 28.7 29.2 39.5 28.7 29.2 39.5 19.2 19.7 30.0
Mean 14.4 14.4 15.0 25.2 17.7 18.3 28.5 17.7 18.3 28.5 8.3 8.8 19.0
SD 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.8 5.8 5.9
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Germany 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 3.8 RE 3.8 3.8 6.3 4.7 4.7 7.2 4.7 4.7 7.2 2.1 2.1 4.7
2 Belgium 3.4 RE 3.4 3.6 6.4 4.7 4.8 7.4 4.7 4.8 7.4 1.2 1.4 4.7
3 Bulgaria 4.3 RE 4.3 5.4 5.4 4.7 5.8 5.8 4.7 5.8 5.8 3.5 4.7 4.7
4 Croatia 4.0 RE 4.0 4.0 6.0 4.7 4.7 6.7 4.7 4.7 6.7 2.7 2.7 4.7
5 Cyprus 4.1 RE 4.1 4.1 5.9 4.7 4.7 5.9 4.7 4.7 5.9 3.1 3.1 5.9
6 Czech Republic 4.7 RE 4.7 4.7 5.9 4.7 4.7 6.6 4.7 4.7 6.6 4.7 4.7 4.7
7 Denmark 3.8 RE 3.8 3.8 6.2 4.7 4.7 7.0 4.7 4.7 7.0 2.3 2.3 4.7
8 Estonia 4.7 RE 4.7 4.7 4.9 4.7 4.7 4.7 4.7 4.7 6.9 4.7 4.7 4.7
9 Finland 4.0 RE 4.0 4.0 6.0 4.7 4.7 6.7 4.7 4.7 6.7 2.7 2.7 4.7
10 France 3.3 RE 3.3 3.5 7.2 4.7 4.9 8.6 5.2 5.4 9.1 0.7 0.9 4.6
12 Greece 3.2 RE 3.2 7.3 7.3 4.7 8.8 8.8 4.7 8.8 8.8 0.6 4.7 4.7
13 Hungary 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.6 4.7 4.7 6.6 2.8 2.8 4.7
14 Ireland 4.1 RE 4.1 5.4 6.9 4.7 5.9 7.5 4.7 5.9 7.5 3.0 4.2 5.8
15 Italy 3.7 RE 3.7 3.8 5.4 4.7 4.8 5.7 4.7 4.8 5.7 1.9 2.0 4.7
16 Latvia 4.1 RE 4.1 4.1 5.7 4.7 4.7 6.2 4.7 4.7 6.2 3.2 3.2 4.7
17 Lithuania 4.1 RE 4.1 4.1 5.7 4.7 4.7 6.2 4.7 4.7 6.2 3.2 3.2 4.7
18 Luxembourg 3.6 RE 3.6 3.6 6.6 4.7 4.7 7.6 4.7 4.7 7.6 1.7 1.7 4.7
19 Malta 3.4 RE 3.4 3.4 7.0 4.7 4.7 8.2 4.7 4.7 8.2 1.1 11 4.7
20 Netherlands 3.8 RE 3.8 3.8 6.3 4.7 4.7 7.2 4.7 4.7 7.2 2.1 2.1 4.7
21 Poland 3.9 RE 3.9 5.9 6.2 4.7 6.8 7.0 4.7 6.8 7.0 2.4 4.4 4.7
22 Portugal 3.6 RE 3.6 3.6 6.6 4.7 4.7 7.6 4.7 4.7 7.6 1.7 1.7 4.7
23 Romania 4.7 RE 4.7 4.7 5.7 4.7 4.7 6.3 4.7 4.7 6.3 4.7 4.7 4.7
24 Slovakia 4.7 RE 4.7 4.7 6.1 4.7 4.7 6.9 4.7 4.7 6.9 4.7 4.7 4.7
25 Slovenia 4.1 RE 4.1 4.2 5.8 4.7 4.8 6.4 4.7 4.8 6.4 2.9 3.0 4.7
26 Spain 3.7 RE 3.7 3.7 7.6 4.7 4.7 8.6 4.7 4.7 8.6 1.8 1.8 5.8
27 Sweden 3.9 RE 3.9 3.9 6.1 4.7 4.7 6.8 4.7 4.7 6.8 2.5 2.5 4.7
28 UK 4.0 RE 4.0 4.0 6.0 4.7 4.7 6.7 4.7 4.7 6.7 2.7 2.7 4.7
29 USA 2.7 RE 2.7 7.5 7.9 4.7 9.4 9.9 4.7 9.4 9.9 -1.0 3.8 4.2
Mean 3.9 3.9 4.4 6.2 4.7 5.2 7.0 4.7 5.2 7.1 2.5 3.0 4.8
SD 0.4 0.4 1.0 0.7 0.0 1.2 1.1 0.1 1.2 1.0 1.3 1.2 0.4
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Germany 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 19.0 RE 19.0 19.0 27.7 22.1 22.1 30.8 22.1 22.1 30.8 13.4 13.4 22.1
2 Belgium 18.8 RE 18.8 19.4 28.9 23.0 23.6 32.1 23.0 23.6 32.1 11.1 11.7 23.0
3 Bulgaria 26.1 RE 26.1 29.6 29.6 27.4 30.8 30.8 27.4 30.8 30.8 23.9 27.4 27.4
4 Croatia 19.6 RE 19.6 19.6 26.6 22.1 22.1 29.0 22.1 22.1 29.0 15.1 15.1 22.1
5 Cyprus 20.1 RE 20.1 20.1 26.4 22.1 22.1 26.4 22.1 22.1 26.4 16.5 16.5 26.4
6 Czech Republic 22.1 RE 22.1 22.1 26.4 22.1 22.1 28.7 22.1 22.1 28.7 22.1 22.1 22.1
7 Denmark 19.2 RE 19.2 19.2 27.4 22.1 221 30.3 22.1 22.1 30.3 13.9 13.9 22.1
8 Estonia 22.1 RE 22.1 22.1 26.0 22.1 22.1 25.8 22.1 22.1 28.2 22.1 22.1 25.8
9 Finland 19.6 RE 19.6 19.6 26.6 22.1 221 29.0 22.1 22.1 29.0 15.1 15.1 22.1
10 France 21.3 RE 21.3 21.9 33.9 25.6 26.2 38.2 27.3 27.9 39.9 12.7 13.4 25.3
12 Greece 33.9 RE 33.9 44.0 44.0 37.4 47.5 47.5 37.4 47.5 47.5 27.3 37.4 37.4
13 Hungary 19.8 RE 19.8 19.8 26.4 22.1 22.1 28.7 22.1 22.1 28.7 15.6 15.6 22.2
14 Ireland 22.6 RE 22.6 24.1 31.3 24.4 25.9 33.1 24.4 25.9 33.1 19.2 20.7 27.9
15 Italy 19.5 RE 19.5 20.0 25.2 22.8 23.3 26.4 22.8 23.3 26.4 13.3 13.8 22.9
16 Latvia 20.2 RE 20.2 20.2 25.5 22.1 221 27.3 22.1 22.1 27.3 16.8 16.8 22.1
17 Lithuania 20.2 RE 20.2 20.2 25.5 22.1 22.1 27.3 22.1 22.1 27.3 16.8 16.8 22.1
18 Luxembourg 18.5 RE 18.5 18.5 28.7 22.1 221 32.2 22.1 22.1 32.2 11.9 11.9 22.1
19 Malta 17.8 RE 17.8 17.8 30.0 22.1 22.1 34.3 22.1 22.1 34.3 9.9 9.9 22.1
20 Netherlands 19.0 RE 19.0 19.0 27.7 22.1 221 30.8 22.1 22.1 30.8 13.4 13.4 22.1
21 Poland 23.3 RE 23.3 25.6 29.9 25.6 27.9 32.2 25.6 27.9 32.2 19.0 21.3 25.6
22 Portugal 18.5 RE 18.5 18.5 28.7 22.1 221 32.3 22.1 22.1 32.3 11.8 11.8 22.1
23 Romania 221 RE 22.1 22.1 25.7 22.1 22.1 27.6 22.1 22.1 27.6 22.1 22.1 22.1
24 Slovakia 22.1 RE 22.1 22.1 27.0 22.1 221 29.7 22.1 22.1 29.7 22.1 22.1 22.1
25 Slovenia 20.4 RE 20.4 20.7 26.4 22.5 22.8 28.4 22,5 22.8 28.4 16.6 16.9 22.5
26 Spain 18.7 RE 18.7 18.7 30.3 22.1 221 33.7 22.1 22.1 33.7 12.3 12.3 23.9
27 Sweden 19.5 RE 19.5 19.5 26.9 22.1 22.1 29.5 22.1 22.1 29.5 14.6 14.6 22.1
28 UK 19.6 RE 19.6 19.6 26.6 22.1 221 29.0 22.1 22.1 29.0 15.1 15.1 22.1
29 USA 26.0 RE 26.0 31.6 38.1 30.6 36.2 42.8 30.6 36.2 42.8 17.4 23.0 29.6
Mean 21.1 21.1 21.9 28.7 23.5 24.4 31.2 23.6 24.5 31.4 16.5 17.4 24.0
SD 3.2 3.2 5.3 4.0 3.3 5.5 4.7 3.4 5.5 4.8 4.2 5.7 3.4
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

Greece 2 2 s g s g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.6 RE 5.6 9.4 9.4 6.9 10.7 10.7 6.9 10.7 10.7 3.1 6.9 6.9
2 Belgium 2.4 RE 2.4 6.7 6.7 3.9 8.2 8.2 3.9 8.2 8.2 -0.4 3.9 3.9
3 Bulgaria 3.7 RE 3.7 6.9 6.9 4.8 8.0 8.0 4.8 8.0 8.0 1.7 4.8 4.8
4 Croatia 3.0 RE 3.0 6.5 6.5 4.2 7.8 7.8 4.2 7.8 7.8 0.7 4.2 4.2
5 Cyprus 3.7 RE 3.7 7.1 7.1 4.9 8.3 8.3 4.9 8.3 8.3 1.5 4.9 4.9
6 Czech Republic 3.3 RE 3.3 6.8 6.8 4.5 8.0 8.0 4.5 8.0 8.0 1.0 4.5 4.5
7 Denmark 3.3 RE 3.3 7.0 7.0 4.6 8.3 8.3 4.6 8.3 8.3 0.9 4.6 4.6
8 Estonia 3.8 RE 3.8 7.3 7.3 5.0 8.6 8.6 5.0 8.6 8.6 1.4 5.0 5.0
9 Finland 3.6 RE 3.6 7.0 7.0 4.8 8.3 8.3 4.8 8.3 8.3 1.3 4.8 4.8
10 France 2.8 RE 2.8 7.7 7.7 4.5 9.4 9.4 4.5 9.4 9.4 -0.4 4.5 4.5
11 Germany 3.2 RE 3.2 7.3 7.3 4.7 8.8 8.8 4.7 8.8 8.8 0.6 4.7 4.7
13 Hungary 3.7 RE 3.7 7.2 7.2 4.9 8.5 8.5 4.9 8.5 8.5 1.3 4.9 4.9
14 Ireland 3.7 RE 3.7 7.1 7.1 4.9 8.2 8.2 4.9 8.2 8.2 1.5 4.9 4.9
15 Italy 3.1 RE 3.1 7.2 7.2 4.6 8.7 8.7 4.6 8.7 8.7 0.5 4.6 4.6
16 Latvia 3.7 RE 3.7 7.1 7.1 4.9 8.3 8.3 4.9 8.3 8.3 1.6 4.9 4.9
17 Lithuania 3.6 RE 3.6 6.9 6.9 4.8 8.1 8.1 4.8 8.1 8.1 1.4 4.8 4.8
18 Luxembourg 2.7 RE 2.7 6.8 6.8 4.1 8.2 8.2 4.1 8.2 8.2 0.1 4.1 4.1
19 Malta 2.9 RE 2.9 7.3 7.3 4.4 8.8 8.8 4.4 8.8 8.8 0.0 4.4 4.4
20 Netherlands 3.2 RE 3.2 7.0 7.0 4.5 8.3 8.3 4.5 8.3 8.3 0.7 4.5 4.5
21 Poland 3.5 RE 3.5 7.0 7.0 4.7 8.3 8.3 4.7 8.3 8.3 1.2 4.7 4.7
22 Portugal 3.0 RE 3.0 7.0 7.0 4.4 8.4 8.4 4.4 8.4 8.4 0.4 4.4 4.4
23 Romania 3.6 RE 3.6 7.0 7.0 4.8 8.2 8.2 4.8 8.2 8.2 1.4 4.8 4.8
24 Slovakia 3.2 RE 3.2 6.9 6.9 4.5 8.2 8.2 4.5 8.2 8.2 0.9 4.5 4.5
25 Slovenia 3.5 RE 3.5 7.0 7.0 4.7 8.2 8.2 4.7 8.2 8.2 1.3 4.7 4.7
26 Spain 4.4 RE 4.4 9.1 9.1 6.1 10.7 10.7 6.1 10.7 10.7 1.4 6.1 6.1
27 Sweden 3.3 RE 3.3 7.0 7.0 4.6 8.2 8.2 4.6 8.2 8.2 1.0 4.6 4.6
28 UK 4.2 RE 4.2 7.8 7.8 5.5 9.1 9.1 5.5 9.1 9.1 1.9 5.5 5.5
29 USA 3.2 RE 3.2 7.8 7.8 4.8 9.4 9.4 4.8 9.4 9.4 0.3 4.8 4.8
Mean 3.5 3.5 7.3 7.3 4.8 8.6 8.6 4.8 8.6 8.6 1.0 4.8 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.7 0.7 0.6 0.7 0.7 0.7 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Greece 2 2 s g s g s g s g
g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 36.7 RE 36.7 46.8 46.8 40.2 50.3 50.3 40.2 50.3 50.3 30.1 40.2 40.2
2 Belgium 33.7 RE 33.7 43.9 43.9 37.3 47.4 47.4 37.3 47.4 47.4 27.2 37.3 37.3
3 Bulgaria 23.0 RE 23.0 33.1 33.1 26.5 36.6 36.6 26.5 36.6 36.6 16.4 26.5 26.5
4 Croatia 26.7 RE 26.7 36.8 36.8 30.2 40.3 40.3 30.2 40.3 40.3 20.1 30.2 30.2
5 Cyprus 26.5 RE 26.5 36.6 36.6 30.0 40.1 40.1 30.0 40.1 40.1 19.9 30.0 30.0
6 Czech Republic 27.0 RE 27.0 37.1 37.1 30.5 40.6 40.6 30.5 40.6 40.6 20.4 30.5 30.5
7 Denmark 29.6 RE 29.6 39.7 39.7 33.1 43.2 43.2 33.1 43.2 43.2 23.0 33.1 33.1
8 Estonia 28.9 RE 28.9 39.0 39.0 32.4 42.5 42.5 32.4 42.5 42.5 22.3 32.4 32.4
9 Finland 28.3 RE 28.3 38.2 38.2 31.8 41.7 41.7 31.8 41.7 41.7 21.9 31.8 31.8
10 France 39.5 RE 39.5 49.6 49.6 43.0 53.1 53.1 43.0 53.1 53.1 32.9 43.0 43.0
11 Germany 33.9 RE 33.9 44.0 44.0 37.4 47.5 47.5 37.4 47.5 47.5 27.3 37.4 37.4
13 Hungary 28.9 RE 28.9 39.0 39.0 32.4 42.5 42.5 32.4 42.5 42.5 22.3 32.4 32.4
14 Ireland 25.8 RE 25.8 35.9 35.9 29.4 39.5 39.5 29.4 39.5 39.5 19.3 29.4 29.4
15 Italy 33.4 RE 33.4 43.5 43.5 36.9 47.0 47.0 36.9 47.0 47.0 26.8 36.9 36.9
16 Latvia 25.9 RE 25.9 36.0 36.0 29.5 39.6 39.6 29.5 39.6 39.6 19.3 29.5 29.5
17 Lithuania 25.5 RE 25.5 35.6 35.6 29.0 39.1 39.1 29.0 39.1 39.1 18.9 29.0 29.0
18 Luxembourg 31.6 RE 31.6 41.7 41.7 35.2 45.3 45.3 35.2 45.3 45.3 25.1 35.2 35.2
19 Malta 35.5 RE 35.5 45.6 45.6 39.0 49.1 49.1 39.0 49.1 49.1 28.9 39.0 39.0
20 Netherlands 30.2 RE 30.2 40.3 40.3 33.7 43.8 43.8 33.7 43.8 43.8 23.6 33.7 33.7
21 Poland 27.6 RE 27.6 37.7 37.7 31.1 41.2 41.2 31.1 41.2 41.2 21.0 31.1 31.1
22 Portugal 32.4 RE 32.4 42.5 42.5 35.9 46.0 46.0 35.9 46.0 46.0 25.8 35.9 35.9
23 Romania 26.2 RE 26.2 36.3 36.3 29.7 39.8 39.8 29.7 39.8 39.8 19.6 29.7 29.7
24 Slovakia 28.6 RE 28.6 38.7 38.7 32.1 42.2 42.2 32.1 42.2 42.2 22.0 32.1 32.1
25 Slovenia 26.5 RE 26.5 36.6 36.6 30.0 40.1 40.1 30.0 40.1 40.1 19.9 30.0 30.0
26 Spain 37.1 RE 37.1 47.2 47.2 40.6 50.7 50.7 40.6 50.7 50.7 30.5 40.6 40.6
27 Sweden 28.6 RE 28.6 38.7 38.7 32.1 42.2 42.2 32.1 42.2 42.2 22.0 32.1 32.1
28 UK 30.3 RE 30.3 40.4 40.4 33.8 43.9 43.9 33.8 43.9 43.9 23.7 33.8 33.8
29 USA 38.0 RE 38.0 48.2 48.2 41.6 51.7 51.7 41.6 51.7 51.7 31.5 41.6 41.6
Mean 30.2 30.2 40.3 40.3 33.7 43.8 43.8 33.7 43.8 43.8 23.6 33.7 33.7
SD 4.2 4.2 4.3 4.3 4.3 4.3 4.3 4.3 4.3 4.3 4.2 4.3 4.3
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Greece 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 3.8 RE 3.8 3.8 6.3 4.7 4.7 7.1 4.7 4.7 7.1 2.2 2.2 4.7
2 Belgium 3.5 RE 3.5 3.6 6.4 4.7 4.8 7.3 4.7 4.8 7.3 1.3 1.4 4.7
3 Bulgaria 4.3 RE 4.3 5.4 5.4 4.7 5.7 5.7 4.7 5.7 5.7 3.6 4.7 4.7
4 Croatia 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.6 4.7 4.7 6.6 2.7 2.7 4.7
5 Cyprus 4.1 RE 4.1 4.1 5.9 4.7 4.7 5.9 4.7 4.7 5.9 3.1 3.1 5.9
6 Czech Republic 4.7 RE 4.7 4.7 5.9 4.7 4.7 6.5 4.7 4.7 6.5 4.7 4.7 4.7
7 Denmark 3.9 RE 3.9 3.9 6.2 4.7 4.7 7.0 4.7 4.7 7.0 2.4 2.4 4.7
8 Estonia 4.7 RE 4.7 4.7 4.9 4.7 4.7 4.7 4.7 4.7 6.8 4.7 4.7 4.7
9 Finland 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.6 4.7 4.7 6.6 2.7 2.7 4.7
10 France 3.4 RE 3.4 3.5 7.2 4.7 4.8 8.5 5.2 5.4 9.0 0.8 1.0 4.6
11 Germany 3.7 RE 3.7 3.9 6.8 4.7 4.8 7.7 4.7 4.8 7.7 2.0 2.1 5.0
13 Hungary 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.5 4.7 4.7 6.5 2.8 2.8 4.7
14 Ireland 4.1 RE 4.1 5.3 6.8 4.7 5.9 7.4 4.7 5.9 7.4 3.0 4.2 5.8
15 Italy 3.7 RE 3.7 3.9 5.3 4.7 4.8 5.7 4.7 4.8 5.7 2.0 2.1 4.7
16 Latvia 4.1 RE 4.1 4.1 5.6 4.7 4.7 6.1 4.7 4.7 6.1 3.2 3.2 4.7
17 Lithuania 4.1 RE 4.1 4.1 5.6 4.7 4.7 6.1 4.7 4.7 6.1 3.2 3.2 4.7
18 Luxembourg 3.7 RE 3.7 3.7 6.5 4.7 4.7 7.5 4.7 4.7 7.5 1.8 1.8 4.7
19 Malta 3.5 RE 3.5 3.5 6.9 4.7 4.7 8.1 4.7 4.7 8.1 1.2 1.2 4.7
20 Netherlands 3.8 RE 3.8 3.8 6.3 4.7 4.7 7.1 4.7 4.7 7.1 2.2 2.2 4.7
21 Poland 3.9 RE 3.9 5.9 6.1 4.7 6.7 6.9 4.7 6.7 6.9 2.4 4.4 4.7
22 Portugal 3.6 RE 3.6 3.6 6.5 4.7 4.7 7.6 4.7 4.7 7.6 1.8 1.8 4.7
23 Romania 4.7 RE 4.7 4.7 5.7 4.7 4.7 6.2 4.7 4.7 6.2 4.7 4.7 4.7
24 Slovakia 4.7 RE 4.7 4.7 6.1 4.7 4.7 6.8 4.7 4.7 6.8 4.7 4.7 4.7
25 Slovenia 4.1 RE 4.1 4.2 5.8 4.7 4.7 6.3 4.7 4.7 6.3 3.0 3.1 4.7
26 Spain 3.7 RE 3.7 3.7 7.5 4.7 4.7 8.5 4.7 4.7 8.5 1.9 1.9 5.7
27 Sweden 3.9 RE 3.9 3.9 6.0 4.7 4.7 6.8 4.7 4.7 6.8 2.6 2.6 4.7
28 UK 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.6 4.7 4.7 6.6 2.7 2.7 4.7
29 USA 2.7 RE 2.7 7.4 7.8 4.7 9.3 9.7 4.7 9.3 9.7 -0.8 3.9 4.2
Mean 3.9 3.9 4.3 6.2 4.7 5.0 6.9 4.7 5.0 7.0 2.6 2.9 4.8
SD 0.4 0.4 0.8 0.6 0.0 1.0 1.0 0.1 1.0 0.9 1.2 1.1 0.4
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Greece 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 17.5 RE 17.5 17.5 26.2 20.5 20.5 29.2 20.5 20.5 29.2 11.8 11.8 20.5
2 Belgium 17.3 RE 17.3 17.9 27.4 21.5 22.1 30.6 21.5 22.1 30.6 9.6 10.2 21.5
3 Bulgaria 24.8 RE 24.8 28.3 28.3 26.0 29.5 29.5 26.0 29.5 29.5 22.5 26.0 26.0
4 Croatia 18.1 RE 18.1 18.1 25.1 20.5 20.5 27.5 20.5 20.5 27.5 13.6 13.6 20.5
5 Cyprus 18.6 RE 18.6 18.6 24.9 20.5 20.5 24.9 20.5 20.5 24.9 15.0 15.0 24.9
6 Czech Republic 20.5 RE 20.5 20.5 24.8 20.5 20.5 27.2 20.5 20.5 27.2 20.5 20.5 20.5
7 Denmark 17.7 RE 17.7 17.7 25.9 20.5 20.5 28.7 20.5 20.5 28.7 12.4 12.4 20.5
8 Estonia 20.5 RE 20.5 20.5 24.6 20.5 20.5 24.4 20.5 20.5 26.8 20.5 20.5 24.4
9 Finland 18.1 RE 18.1 18.1 25.1 20.5 20.5 27.5 20.5 20.5 27.5 13.6 13.6 20.5
10 France 19.8 RE 19.8 20.5 32.4 24.2 24.8 36.8 25.8 26.5 38.4 11.3 12.0 23.9
11 Germany 18.1 RE 18.1 18.6 28.8 21.4 21.9 32.2 21.4 21.9 32.2 11.9 12.5 22.7
13 Hungary 18.3 RE 18.3 18.3 24.9 20.5 20.5 27.2 20.5 20.5 27.2 14.0 14.0 20.7
14 Ireland 211 RE 21.1 22.6 29.8 22.9 24.4 31.6 22.9 24.4 31.6 17.7 19.2 26.4
15 Italy 18.0 RE 18.0 18.5 23.7 21.3 21.8 24.9 21.3 21.8 24.9 11.8 12.3 21.4
16 Latvia 18.7 RE 18.7 18.7 23.9 20.5 20.5 25.8 20.5 20.5 25.8 15.3 15.3 20.5
17 Lithuania 18.7 RE 18.7 18.7 23.9 20.5 20.5 25.8 20.5 20.5 25.8 15.3 15.3 20.5
18 Luxembourg 17.0 RE 17.0 17.0 27.2 20.5 20.5 30.7 20.5 20.5 30.7 10.4 10.4 20.5
19 Malta 16.3 RE 16.3 16.3 28.5 20.5 20.5 32.7 20.5 20.5 32.7 8.4 8.4 20.5
20 Netherlands 17.5 RE 17.5 17.5 26.2 20.5 20.5 29.2 20.5 20.5 29.2 11.8 11.8 20.5
21 Poland 21.8 RE 21.8 24.2 28.5 24.2 26.5 30.8 24.2 26.5 30.8 17.5 19.9 24.2
22 Portugal 16.9 RE 16.9 16.9 27.2 20.5 20.5 30.8 20.5 20.5 30.8 10.3 10.3 20.5
23 Romania 20.5 RE 20.5 20.5 24.2 20.5 20.5 26.1 20.5 20.5 26.1 20.5 20.5 20.5
24 Slovakia 20.5 RE 20.5 20.5 25.5 20.5 20.5 28.2 20.5 20.5 28.2 20.5 20.5 20.5
25 Slovenia 18.9 RE 18.9 19.2 24.9 21.0 21.3 26.9 21.0 21.3 26.9 15.1 15.4 21.0
26 Spain 17.1 RE 17.1 17.1 28.8 20.5 20.5 32.2 20.5 20.5 32.2 10.8 10.8 22.4
27 Sweden 17.9 RE 17.9 17.9 25.4 20.5 20.5 28.0 20.5 20.5 28.0 13.1 13.1 20.5
28 UK 18.1 RE 18.1 18.1 25.1 20.5 20.5 27.5 20.5 20.5 27.5 13.6 13.6 20.5
29 USA 25.6 RE 25.6 31.8 37.8 30.2 36.4 42.4 30.2 36.4 42.4 17.0 23.2 29.2
Mean 19.1 19.1 19.6 26.7 21.5 221 29.3 21.6 22.2 29.4 14.5 15.1 22.0
SD 2.2 2.2 3.4 3.0 2.2 3.5 3.8 2.2 3.5 3.8 3.8 4.4 2.3
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £

Hungary IS él E *g E %‘ E %‘ E %‘

3 f z g 2 § £ g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.3 RE 6.3 6.3 8.1 6.9 6.9 8.7 6.9 6.9 8.7 5.2 5.2 7.0
2 Belgium 3.2 RE 3.2 3.2 5.2 3.9 3.9 5.9 3.9 3.9 5.9 1.9 1.9 3.9
3 Bulgaria 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.3 4.8 4.8 6.3 3.4 3.4 4.9
4 Croatia 3.7 RE 3.7 3.7 5.3 4.2 4.2 5.9 4.2 4.2 5.9 2.6 2.6 4.3
5 Cyprus 4.4 RE 4.4 4.4 6.0 4.9 4.9 6.5 4.9 4.9 6.5 3.4 3.4 4.9
6 Czech Republic 4.0 RE 4.0 4.0 5.6 4.5 4.5 6.2 4.5 4.5 6.2 2.9 2.9 4.6
7 Denmark 4.0 RE 4.0 4.0 5.7 4.6 4.6 6.3 4.6 4.6 6.3 29 2.9 4.6
8 Estonia 4.4 RE 4.4 4.4 6.1 5.0 5.0 6.7 5.0 5.0 6.7 3.4 3.4 5.0
9 Finland 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.2 3.2 4.8
10 France 3.7 NE 3.7 3.7 6.0 4.5 4.5 6.8 4.5 4.5 6.8 2.3 2.3 4.6
11 Germany 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.6 4.7 4.7 6.6 2.8 2.8 4.7
12 Greece 4.0 RE 4.0 4.0 5.9 4.7 4.7 6.5 4.7 4.7 6.5 2.8 2.8 4.7
14 Ireland 4.3 RE 4.3 4.3 5.9 4.9 4.9 6.4 4.9 4.9 6.4 3.3 3.3 4.9
15 Italy 3.9 RE 3.9 3.9 5.8 4.6 4.6 6.5 4.6 4.6 6.5 2.7 2.7 4.6
16 Latvia 4.4 RE 4.4 4.4 5.9 4.9 4.9 6.5 4.9 4.9 6.5 3.4 3.4 4.9
17 Lithuania 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.3 4.8 4.8 6.3 3.2 3.2 4.8
18 Luxembourg 3.5 RE 3.5 3.5 5.4 4.1 4.1 6.0 4.1 4.1 6.0 2.3 2.3 4.2
19 Malta 3.7 RE 3.7 3.7 5.7 4.4 4.4 6.4 4.4 4.4 6.4 2.4 2.4 4.4
20 Netherlands 3.9 RE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.8 2.8 4.5
21 Poland 4.2 RE 4.2 4.2 5.8 4.7 4.7 6.4 4.7 4.7 6.4 3.1 3.1 4.8
22 Portugal 3.7 RE 3.7 3.7 5.6 4.4 4.4 6.3 4.4 4.4 6.3 2.5 2.5 4.4
23 Romania 4.3 RE 4.3 4.3 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.3 3.3 4.8
24 Slovakia 3.9 RE 3.9 3.9 5.6 4.5 4.5 6.2 4.5 4.5 6.2 2.8 2.8 4.5
25 Slovenia 4.2 RE 4.2 4.2 5.8 4.7 4.7 6.3 4.7 4.7 6.3 3.2 3.2 4.8
26 Spain 5.3 RE 5.3 5.3 7.5 6.1 6.1 8.2 6.1 6.1 8.2 3.9 3.9 6.1
27 Sweden 4.0 RE 4.0 4.0 5.7 4.6 4.6 6.3 4.6 4.6 6.3 3.0 3.0 4.6
28 UK 4.9 RE 4.9 4.9 6.6 5.5 5.5 7.2 5.5 5.5 7.2 3.9 3.9 5.5
29 USA 4.1 RE 4.1 4.1 6.2 4.8 4.8 7.0 4.8 4.8 7.0 2.8 2.8 4.9
Mean 4.2 4.2 4.2 5.9 4.8 4.8 6.6 4.8 4.8 6.6 3.0 3.0 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6

B1-49



Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Hungary 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.8 RE 23.8 23.8 30.4 26.0 26.0 32.6 26.0 26.0 32.6 19.5 19.5 26.2
2 Belgium 19.6 RE 19.6 19.6 26.2 21.9 219 28.5 219 21.9 28.5 15.4 15.4 22.0
3 Bulgaria 4.5 RE 4.5 4.5 11.1 6.7 6.7 13.4 6.7 6.7 13.4 0.2 0.2 6.9
4 Croatia 9.7 RE 9.7 9.7 16.3 11.9 11.9 18.6 11.9 11.9 18.6 5.5 5.5 12.1
5 Cyprus 9.3 RE 9.3 9.3 16.0 11.6 11.6 18.2 11.6 11.6 18.2 5.1 5.1 11.7
6 Czech Republic 10.1 RE 10.1 10.1 16.7 12.4 12.4 19.0 12.4 12.4 19.0 5.9 5.9 12.5
7 Denmark 13.7 RE 13.7 13.7 20.4 16.0 16.0 22.6 16.0 16.0 22.6 9.5 9.5 16.1
8 Estonia 12.7 RE 12.7 12.7 19.3 15.0 15.0 21.6 15.0 15.0 21.6 8.5 8.5 15.1
9 Finland 11.9 RE 11.9 11.9 18.4 14.2 14.2 20.6 14.2 14.2 20.6 7.8 7.8 14.3
10 France 27.7 NE 27.7 27.7 34.3 29.9 29.9 36.6 29.9 29.9 36.6 23.4 23.4 30.1
11 Germany 19.8 RE 19.8 19.8 26.4 22.1 221 28.7 22.1 22.1 28.7 15.6 15.6 22.2
12 Greece 18.3 RE 18.3 18.3 24.9 20.5 20.5 27.2 20.5 20.5 27.2 14.0 14.0 20.7
14 Ireland 8.5 RE 8.5 8.5 15.1 10.7 10.7 17.3 10.7 10.7 17.3 4.2 4.2 10.8
15 Italy 19.1 RE 19.1 19.1 25.7 21.4 21.4 28.0 21.4 21.4 28.0 14.9 14.9 21.5
16 Latvia 8.6 RE 8.6 8.6 15.2 10.9 10.9 17.5 10.9 10.9 17.5 4.4 4.4 11.0
17 Lithuania 7.9 RE 7.9 7.9 14.6 10.2 10.2 16.9 10.2 10.2 16.9 3.7 3.7 10.3
18 Luxembourg 16.6 RE 16.6 16.6 23.2 18.9 18.9 25.5 18.9 18.9 25.5 12.4 12.4 19.0
19 Malta 221 RE 22.1 22.1 28.7 24.3 24.3 30.9 24.3 24.3 30.9 17.8 17.8 24.4
20 Netherlands 14.6 RE 14.6 14.6 21.2 16.9 16.9 23.5 16.9 16.9 23.5 10.4 10.4 17.0
21 Poland 10.9 RE 10.9 10.9 17.5 13.2 13.2 19.8 13.2 13.2 19.8 6.7 6.7 13.3
22 Portugal 17.7 RE 17.7 17.7 24.3 20.0 20.0 26.6 20.0 20.0 26.6 13.5 13.5 20.1
23 Romania 8.9 RE 8.9 8.9 15.6 11.2 11.2 17.8 11.2 11.2 17.8 4.7 4.7 11.3
24 Slovakia 12.3 RE 12.3 12.3 18.9 14.6 14.6 21.2 14.6 14.6 21.2 8.1 8.1 14.7
25 Slovenia 9.4 RE 9.4 9.4 16.0 11.6 11.6 18.2 11.6 11.6 18.2 5.1 5.1 11.7
26 Spain 24.3 RE 24.3 24.3 30.9 26.5 26.5 33.2 26.5 26.5 33.2 20.1 20.1 26.7
27 Sweden 12.3 RE 12.3 12.3 18.9 14.6 14.6 21.2 14.6 14.6 21.2 8.1 8.1 14.7
28 UK 14.7 RE 14.7 14.7 21.3 17.0 17.0 23.6 17.0 17.0 23.6 10.5 10.5 17.1
29 USA 25.6 RE 25.6 25.6 32.3 27.9 27.9 34.6 27.9 27.9 34.6 21.4 21.4 28.0
Mean 14.8 14.8 14.8 21.4 17.1 17.1 23.7 17.1 17.1 23.7 10.6 10.6 17.2
SD 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £

Hungary IS él E *g E %‘ E %‘ E %‘

E g 2 g g g g g 2 g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.1 RE 4.1 4.1 6.3 4.9 4.9 7.1 4.9 4.9 7.1 2.7 2.7 4.9
2 Belgium 3.9 RE 3.9 4.0 6.4 4.9 5.1 7.2 4.9 5.1 7.2 1.9 2.0 4.9
3 Bulgaria 4.6 RE 4.6 5.5 5.5 4.9 5.9 5.9 4.9 5.9 5.9 3.9 4.9 4.9
4 Croatia 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.7 4.9 4.9 6.7 3.2 3.2 4.9
5 Cyprus 4.4 RE 4.4 4.4 6.0 4.9 4.9 6.0 4.9 4.9 6.0 3.5 3.5 6.0
6 Czech Republic 4.9 RE 4.9 4.9 6.0 4.9 4.9 6.6 4.9 4.9 6.6 4.9 4.9 4.9
7 Denmark 4.2 RE 4.2 4.2 6.3 4.9 4.9 7.0 4.9 4.9 7.0 29 2.9 4.9
8 Estonia 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.8 4.9 4.9 4.9
9 Finland 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.7 4.9 4.9 6.7 3.2 3.2 4.9
10 France 3.7 RE 3.7 3.9 7.1 4.9 5.1 8.3 5.4 5.5 8.8 1.4 1.6 4.8
11 Germany 4.1 RE 4.1 4.2 6.8 4.9 5.1 7.7 4.9 5.1 7.7 2.5 2.6 5.3
12 Greece 3.7 RE 3.7 7.2 7.2 4.9 8.5 8.5 4.9 8.5 8.5 1.3 4.9 4.9
14 Ireland 4.4 RE 4.4 5.5 6.9 4.9 6.0 7.4 4.9 6.0 7.4 3.4 4.5 5.9
15 Italy 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.8 4.9 5.0 5.8 2.5 2.6 4.9
16 Latvia 4.5 RE 4.5 4.5 5.8 4.9 4.9 6.2 4.9 4.9 6.2 3.6 3.6 4.9
17 Lithuania 4.5 RE 4.5 4.5 5.8 4.9 4.9 6.2 4.9 4.9 6.2 3.6 3.6 4.9
18 Luxembourg 4.0 RE 4.0 4.0 6.6 4.9 4.9 7.5 4.9 4.9 7.5 2.4 2.4 4.9
19 Malta 3.8 RE 3.8 3.8 6.9 4.9 4.9 8.0 4.9 4.9 8.0 1.8 1.8 4.9
20 Netherlands 4.1 RE 4.1 4.1 6.3 4.9 4.9 7.1 4.9 4.9 7.1 2.7 2.7 4.9
21 Poland 4.2 RE 4.2 6.0 6.2 4.9 6.7 6.9 4.9 6.7 6.9 2.9 4.7 4.9
22 Portugal 4.0 RE 4.0 4.0 6.6 4.9 4.9 7.5 4.9 4.9 7.5 2.3 2.3 4.9
23 Romania 4.9 RE 4.9 4.9 5.8 4.9 4.9 6.3 4.9 4.9 6.3 4.9 4.9 4.9
24 Slovakia 4.9 RE 4.9 4.9 6.2 4.9 4.9 6.8 4.9 4.9 6.8 4.9 4.9 4.9
25 Slovenia 4.4 RE 4.4 4.5 5.9 4.9 5.0 6.4 4.9 5.0 6.4 3.4 3.5 4.9
26 Spain 4.1 RE 4.1 4.1 7.5 4.9 4.9 8.3 4.9 4.9 8.3 2.5 2.5 5.9
27 Sweden 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.8 4.9 4.9 6.8 3.0 3.0 4.9
28 UK 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.7 4.9 4.9 6.7 3.2 3.2 4.9
29 USA 3.2 RE 3.2 7.6 7.8 4.9 9.3 9.5 4.9 9.3 9.5 -0.1 4.3 4.5
Mean 4.2 4.2 4.7 6.3 4.9 5.4 7.0 4.9 5.4 7.1 3.0 3.4 5.0
SD 0.4 0.4 0.9 0.6 0.0 1.1 0.9 0.1 1.1 0.9 1.1 1.1 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Hungary 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 12.0 RE 12.0 12.0 20.7 15.0 15.0 23.7 15.0 15.0 23.7 6.3 6.3 15.0
2 Belgium 11.9 RE 11.9 12.5 22.0 16.0 16.6 25.2 16.0 16.6 25.2 4.2 4.8 16.0
3 Bulgaria 19.8 RE 19.8 23.3 23.3 21.0 24.5 24.5 21.0 24.5 24.5 17.5 21.0 21.0
4 Croatia 12,6 RE 12.6 12.6 19.6 15.0 15.0 22.0 15.0 15.0 22.0 8.1 8.1 15.0
5 Cyprus 13.1 RE 13.1 13.1 19.4 15.0 15.0 19.4 15.0 15.0 19.4 9.4 9.4 19.4
6 Czech Republic 15.0 RE 15.0 15.0 19.3 15.0 15.0 21.6 15.0 15.0 21.6 15.0 15.0 15.0
7 Denmark 12.2 RE 12.2 12.2 20.4 15.0 15.0 23.2 15.0 15.0 23.2 6.8 6.8 15.0
8 Estonia 15.0 RE 15.0 15.0 19.5 15.0 15.0 19.2 15.0 15.0 21.7 15.0 15.0 19.2
9 Finland 12.6 RE 12.6 12.6 19.6 15.0 15.0 22.0 15.0 15.0 22.0 8.1 8.1 15.0
10 France 14.7 RE 14.7 15.3 27.3 19.0 19.6 31.6 20.7 21.3 33.3 6.2 6.8 18.8
11 Germany 12.6 RE 12.6 13.2 23.4 16.0 16.5 26.7 16.0 16.5 26.7 6.5 7.0 17.3
12 Greece 28.9 RE 28.9 39.0 39.0 32.4 42.5 42.5 32.4 42.5 42.5 22.3 32.4 32.4
14 Ireland 15.8 RE 15.8 17.3 24.5 17.6 19.2 26.4 17.6 19.2 26.4 12.4 13.9 21.1
15 Italy 12.5 RE 12.5 13.0 18.2 15.9 16.3 19.5 15.9 16.3 19.5 6.4 6.9 16.0
16 Latvia 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.3 15.0 15.0 20.3 9.8 9.8 15.0
17 Lithuania 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.3 15.0 15.0 20.3 9.8 9.8 15.0
18 Luxembourg 11.5 RE 11.5 11.5 21.6 15.0 15.0 25.2 15.0 15.0 25.2 4.8 4.8 15.0
19 Malta 10.8 RE 10.8 10.8 23.0 15.0 15.0 27.2 15.0 15.0 27.2 2.8 2.8 15.0
20 Netherlands 12.0 RE 12.0 12.0 20.7 15.0 15.0 23.7 15.0 15.0 23.7 6.3 6.3 15.0
21 Poland 16.7 RE 16.7 19.0 23.3 19.0 21.3 25.6 19.0 21.3 25.6 12.4 14.7 19.0
22 Portugal 11.4 RE 11.4 11.4 21.7 15.0 15.0 25.3 15.0 15.0 25.3 4.7 4.7 15.0
23 Romania 15.0 RE 15.0 15.0 18.7 15.0 15.0 20.6 15.0 15.0 20.6 15.0 15.0 15.0
24 Slovakia 15.0 RE 15.0 15.0 20.0 15.0 15.0 22.7 15.0 15.0 22.7 15.0 15.0 15.0
25 Slovenia 13.5 RE 13.5 13.8 19.4 15.5 15.8 21.5 15.5 15.8 21.5 9.6 9.9 15.5
26 Spain 11.6 RE 11.6 11.6 23.3 15.0 15.0 26.7 15.0 15.0 26.7 5.3 5.3 16.9
27 Sweden 12.4 RE 12.4 12.4 19.9 15.0 15.0 22.5 15.0 15.0 22.5 7.5 7.5 15.0
28 UK 12.6 RE 12.6 12.6 19.6 15.0 15.0 22.0 15.0 15.0 22.0 8.1 8.1 15.0
29 USA 24.9 RE 24.9 33.3 37.1 29.5 37.9 41.7 29.5 37.9 41.7 16.3 24.7 28.5
Mean 14.4 14.4 15.4 22.2 16.9 17.9 24.7 16.9 17.9 24.9 9.7 10.7 17.4
SD 4.0 4.0 6.3 4.9 4.2 6.6 5.6 4.2 6.6 5.6 4.7 6.6 4.1

B1-52



Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

Ireland 2 z s g s g s g s g

g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.4 RE 6.4 7.6 9.0 6.9 8.1 9.6 6.9 8.1 9.6 5.4 6.6 8.0
2 Belgium 3.3 RE 3.3 4.6 6.3 3.9 5.2 6.9 3.9 5.2 6.9 2.1 3.5 5.1
3 Bulgaria 4.4 RE 4.4 5.4 6.6 4.8 5.8 7.0 4.8 5.8 7.0 3.5 4.5 5.7
4 Croatia 3.7 RE 3.7 4.8 6.2 4.2 5.3 6.7 4.2 5.3 6.7 2.8 3.9 5.2
5 Cyprus 4.4 RE 4.4 5.5 6.8 4.9 6.0 7.3 4.9 6.0 7.3 3.5 4.5 5.8
6 Czech Republic 4.0 RE 4.0 5.1 6.4 4.5 5.6 7.0 4.5 5.6 7.0 3.1 4.2 5.5
7 Denmark 4.0 RE 4.0 5.2 6.6 4.6 5.7 7.1 4.6 5.7 7.1 3.0 4.2 5.6
8 Estonia 4.5 RE 4.5 5.6 6.9 5.0 6.1 7.5 5.0 6.1 7.5 3.5 4.6 6.0
9 Finland 4.3 RE 4.3 5.4 6.7 4.8 5.9 7.2 4.8 5.9 7.2 3.3 4.4 5.7
10 France 3.8 RE 3.8 5.3 7.2 4.5 6.1 7.9 4.5 6.1 7.9 2.5 4.0 5.9
11 Germany 4.1 RE 4.1 5.4 6.9 4.7 5.9 7.5 4.7 5.9 7.5 3.0 4.2 5.8
12 Greece 4.1 RE 4.1 5.3 6.8 4.7 5.9 7.4 4.7 5.9 7.4 3.0 4.2 5.8
13 Hungary 4.4 RE 4.4 5.5 6.9 4.9 6.0 7.4 4.9 6.0 7.4 3.4 4.5 5.9
15 Italy 4.0 RE 4.0 5.2 6.8 4.6 5.8 7.4 4.6 5.8 7.4 2.9 4.1 5.7
16 Latvia 4.4 RE 4.4 5.5 6.7 4.9 6.0 7.2 4.9 6.0 7.2 3.5 4.6 5.8
17 Lithuania 4.3 RE 4.3 5.3 6.6 4.8 5.8 7.1 4.8 5.8 7.1 3.4 4.4 5.7
18 Luxembourg 3.6 RE 3.6 4.8 6.3 4.1 5.4 6.9 4.1 5.4 6.9 2.5 3.7 5.3
19 Malta 3.8 RE 3.8 5.1 6.8 4.4 5.8 7.4 4.4 5.8 7.4 2.6 4.0 5.6
20 Netherlands 4.0 RE 4.0 5.1 6.6 4.5 5.7 7.1 4.5 5.7 7.1 2.9 4.1 5.5
21 Poland 4.2 RE 4.2 5.3 6.7 4.7 5.8 7.2 4.7 5.8 7.2 3.3 4.4 5.7
22 Portugal 3.8 RE 3.8 5.1 6.6 4.4 5.6 7.2 4.4 5.6 7.2 2.7 4.0 5.5
23 Romania 4.3 RE 4.3 5.4 6.7 4.8 5.9 7.1 4.8 5.9 7.1 3.4 4.5 5.7
24 Slovakia 4.0 RE 4.0 5.1 6.5 4.5 5.6 7.0 4.5 5.6 7.0 3.0 4.1 5.5
25 Slovenia 4.2 RE 4.2 5.3 6.6 4.7 5.8 7.1 4.7 5.8 7.1 3.3 4.4 5.7
26 Spain 5.4 RE 5.4 6.8 8.6 6.1 7.5 9.3 6.1 7.5 9.3 4.1 5.6 7.3
27 Sweden 4.1 RE 4.1 5.2 6.6 4.6 5.7 7.1 4.6 5.7 7.1 3.1 4.2 5.6
28 UK 5.0 RE 5.0 6.1 7.4 5.5 6.6 8.0 5.5 6.6 8.0 4.0 5.1 6.5
29 USA 4.2 RE 4.2 5.6 7.3 4.8 6.3 8.0 4.8 6.3 8.0 2.9 4.4 6.1
Mean 4.2 4.2 5.4 6.9 4.8 6.0 7.4 4.8 6.0 7.4 3.2 4.4 5.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Treland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 26.3 RE 26.3 27.9 35.1 28.2 29.7 36.9 28.2 29.7 36.9 23.0 24.5 31.7
2 Belgium 22.4 RE 22.4 23.9 31.1 24.2 25.7 32.9 24.2 25.7 329 19.0 20.5 27.7
3 Bulgaria 9.1 RE 9.1 11.3 17.8 11.0 13.1 19.7 11.0 13.1 19.7 5.7 7.9 14.4
4 Croatia 129 RE 12.9 14.4 21.6 14.7 16.2 23.4 14.7 16.2 23.4 9.5 11.0 18.2
5 Cyprus 12.6 RE 12.6 14.1 21.3 14.4 15.9 23.1 14.4 15.9 23.1 9.2 10.7 17.9
6 Czech Republic 13.3 RE 13.3 14.8 22.0 15.1 16.6 23.8 15.1 16.6 23.8 9.9 11.4 18.6
7 Denmark 16.8 RE 16.8 18.3 25.5 18.6 20.1 27.3 18.6 20.1 27.3 13.4 14.9 22.1
8 Estonia 15.8 RE 15.8 17.3 24.5 17.6 19.1 26.3 17.6 19.1 26.3 12.4 13.9 21.1
9 Finland 15.0 RE 15.0 16.5 23.5 16.8 18.3 25.3 16.8 18.3 25.3 11.7 13.2 20.2
10 France 30.1 RE 30.1 31.6 38.8 31.9 33.4 40.7 31.9 33.4 40.7 26.7 28.2 35.4
11 Germany 22.6 RE 22.6 24.1 31.3 24.4 25.9 33.1 24.4 25.9 33.1 19.2 20.7 27.9
12 Greece 211 RE 21.1 22.6 29.8 22.9 24.4 31.6 229 24.4 31.6 17.7 19.2 26.4
13 Hungary 15.8 RE 15.8 17.3 24.5 17.6 19.2 26.4 17.6 19.2 26.4 12.4 13.9 21.1
15 Italy 21.9 RE 21.9 23.4 30.6 23.7 25.3 32.4 23.7 25.3 32.4 18.5 20.0 27.2
16 Latvia 11.8 RE 11.8 13.4 20.6 13.7 15.2 22.4 13.7 15.2 22.4 8.4 10.0 17.2
17 Lithuania 11.2 RE 11.2 12.8 19.9 13.1 14.6 21.8 13.1 14.6 21.8 7.8 9.4 16.5
18 Luxembourg 19.5 RE 19.5 211 28.2 21.4 22.9 30.1 21.4 22.9 30.1 16.1 17.7 24.8
19 Malta 24.7 RE 24.7 26.2 33.4 26.5 28.1 35.2 26.5 28.1 35.2 21.3 22.8 30.0
20 Netherlands 17.6 RE 17.6 19.1 26.3 19.4 21.0 28.1 19.4 21.0 28.1 14.2 15.7 22.9
21 Poland 14.1 RE 14.1 15.6 22.8 15.9 17.4 24.6 15.9 17.4 24.6 10.7 12.2 19.4
22 Portugal 20.5 RE 20.5 221 29.2 22.4 23.9 31.1 22.4 23.9 311 17.1 18.7 25.9
23 Romania 12.2 RE 12.2 13.7 20.9 14.0 15.5 22.7 14.0 15.5 22.7 8.8 10.3 17.5
24 Slovakia 15.4 RE 15.4 16.9 24.1 17.2 18.8 25.9 17.2 18.8 25.9 12.0 13.5 20.7
25 Slovenia 12.6 RE 12.6 14.1 21.3 14.4 15.9 23.1 14.4 15.9 23.1 9.2 10.7 17.9
26 Spain 26.8 RE 26.8 28.4 35.5 28.7 30.2 37.4 28.7 30.2 37.4 23.4 25.0 32.2
27 Sweden 15.4 RE 15.4 16.9 24.1 17.2 18.7 25.9 17.2 18.7 25.9 12.0 13.5 20.7
28 UK 17.7 RE 17.7 19.2 26.4 19.5 21.0 28.3 19.5 21.0 28.3 14.3 15.8 23.0
29 USA 28.2 RE 28.2 29.7 36.9 30.0 31.5 38.7 30.0 31.5 38.7 24.8 26.3 33.5
Mean 18.0 18.0 19.5 26.7 19.8 21.3 28.5 19.8 21.3 28.5 14.6 16.1 23.3
SD 5.6 5.6 5.5 5.6 5.6 5.5 5.6 5.6 5.5 5.6 5.6 5.5 5.6

B1-54



Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing

Ireland 2 z s g s g s g s g

g g 2 g 2 g 2 g 2 g
2 2 3 H 8 g H 8 g g 8 g H 5
o o o P o o P4 [a] o =z [a) o = [a]
1 Austria 4.2 RE 4.2 4.2 6.2 4.9 4.9 6.9 4.9 4.9 6.9 2.8 2.8 4.9
2 Belgium 3.9 RE 3.9 4.0 6.3 4.9 5.0 7.1 4.9 5.0 7.1 2.0 2.2 4.9
3 Bulgaria 4.6 RE 4.6 5.5 5.5 4.9 5.8 5.8 4.9 5.8 5.8 4.0 4.9 4.9
4 Croatia 4.3 RE 4.3 4.3 5.9 4.9 4.9 6.5 4.9 4.9 6.5 3.2 3.2 4.9
5 Cyprus 4.4 RE 4.4 4.4 5.9 4.9 4.9 5.9 4.9 4.9 5.9 3.5 3.5 5.9
6 Czech Republic 4.9 RE 4.9 4.9 5.9 4.9 4.9 6.4 4.9 4.9 6.4 4.9 4.9 4.9
7 Denmark 4.2 RE 4.2 4.2 6.1 4.9 4.9 6.8 4.9 4.9 6.8 29 2.9 4.9
8 Estonia 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.7 4.9 4.9 4.9
9 Finland 4.3 RE 4.3 4.3 5.9 4.9 4.9 6.5 4.9 4.9 6.5 3.2 3.2 4.9
10 France 3.8 RE 3.8 3.9 7.0 4.9 5.0 8.1 5.3 5.5 8.5 1.6 1.8 4.8
11 Germany 4.1 RE 4.1 4.2 6.7 4.9 5.0 7.5 4.9 5.0 7.5 2.6 2.7 5.2
12 Greece 3.7 RE 3.7 7.1 7.1 4.9 8.2 8.2 4.9 8.2 8.2 1.5 4.9 4.9
13 Hungary 4.3 RE 4.3 4.3 5.9 4.9 4.9 6.4 4.9 4.9 6.4 3.3 3.3 4.9
15 Italy 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.7 4.9 5.0 5.7 2.6 2.7 4.9
16 Latvia 4.4 RE 4.4 4.4 5.7 4.9 4.9 6.1 4.9 4.9 6.1 3.6 3.6 4.9
17 Lithuania 4.4 RE 4.4 4.4 5.7 4.9 4.9 6.1 4.9 4.9 6.1 3.6 3.6 4.9
18 Luxembourg 4.0 RE 4.0 4.0 6.4 4.9 4.9 7.3 4.9 4.9 7.3 2.5 2.5 4.9
19 Malta 3.9 RE 3.9 3.9 6.8 4.9 4.9 7.8 4.9 4.9 7.8 2.0 2.0 4.9
20 Netherlands 4.2 RE 4.2 4.2 6.2 4.9 4.9 6.9 4.9 4.9 6.9 2.8 2.8 4.9
21 Poland 4.2 RE 4.2 6.0 6.1 4.9 6.6 6.8 4.9 6.6 6.8 3.0 4.7 4.9
22 Portugal 4.0 RE 4.0 4.0 6.5 4.9 4.9 7.3 4.9 4.9 7.3 2.5 2.5 4.9
23 Romania 4.9 RE 4.9 4.9 5.7 4.9 4.9 6.2 4.9 4.9 6.2 4.9 4.9 4.9
24 Slovakia 4.9 RE 4.9 4.9 6.1 4.9 4.9 6.7 4.9 4.9 6.7 4.9 4.9 4.9
25 Slovenia 4.4 RE 4.4 4.5 5.8 4.9 5.0 6.3 4.9 5.0 6.3 3.5 3.5 4.9
26 Spain 4.1 RE 4.1 4.1 7.3 4.9 4.9 8.1 4.9 4.9 8.1 2.6 2.6 5.8
27 Sweden 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.1 3.1 4.9
28 UK 4.3 RE 4.3 4.3 5.9 4.9 4.9 6.5 4.9 4.9 6.5 3.2 3.2 4.9
29 USA 3.2 RE 3.2 7.4 7.6 4.9 9.1 9.2 4.9 9.1 9.2 0.2 4.4 4.5
Mean 4.2 4.2 4.6 6.2 4.9 5.3 6.8 4.9 5.3 6.9 3.1 3.4 4.9
SD 0.4 0.4 0.9 0.6 0.0 1.0 0.9 0.1 1.0 0.8 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
Treland 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 7.7 RE 7.7 7.7 16.4 10.7 10.7 19.4 10.7 10.7 19.4 2.0 2.0 10.7
2 Belgium 7.7 RE 7.7 8.3 17.7 11.8 12.4 20.9 11.8 12.4 20.9 0.0 0.6 11.8
3 Bulgaria 15.9 RE 15.9 19.4 19.4 17.2 20.6 20.6 17.2 20.6 20.6 13.7 17.2 17.2
4 Croatia 8.3 RE 8.3 8.3 15.3 10.7 10.7 17.7 10.7 10.7 17.7 3.8 3.8 10.7
5 Cyprus 8.8 RE 8.8 8.8 15.1 10.7 10.7 15.1 10.7 10.7 15.1 5.2 5.2 15.1
6 Czech Republic 10.7 RE 10.7 10.7 15.0 10.7 10.7 17.3 10.7 10.7 17.3 10.7 10.7 10.7
7 Denmark 7.9 RE 7.9 7.9 16.0 10.7 10.7 18.9 10.7 10.7 18.9 2.5 2.5 10.7
8 Estonia 10.7 RE 10.7 10.7 15.5 10.7 10.7 15.2 10.7 10.7 17.7 10.7 10.7 15.2
9 Finland 8.3 RE 8.3 8.3 15.3 10.7 10.7 17.7 10.7 10.7 17.7 3.8 3.8 10.7
10 France 10.7 RE 10.7 11.3 23.3 15.0 15.6 27.6 16.7 17.3 29.3 2.2 2.8 14.8
11 Germany 8.4 RE 8.4 9.0 19.2 11.7 12.3 22.5 11.7 12.3 22.5 2.3 2.8 13.0
12 Greece 25.8 RE 25.8 35.9 35.9 29.4 39.5 39.5 29.4 39.5 39.5 19.3 29.4 29.4
13 Hungary 8.5 RE 8.5 8.5 15.1 10.7 10.7 17.3 10.7 10.7 17.3 4.2 4.2 10.8
15 Italy 8.3 RE 8.3 8.8 14.0 11.6 12.1 15.2 11.6 12.1 15.2 2.2 2.6 11.7
16 Latvia 8.9 RE 8.9 8.9 14.1 10.7 10.7 15.9 10.7 10.7 15.9 5.5 5.5 10.7
17 Lithuania 8.9 RE 8.9 8.9 14.1 10.7 10.7 15.9 10.7 10.7 15.9 5.5 5.5 10.7
18 Luxembourg 7.2 RE 7.2 7.2 17.3 10.7 10.7 20.9 10.7 10.7 20.9 0.6 0.6 10.7
19 Malta 6.5 RE 6.5 6.5 18.6 10.7 10.7 22.9 10.7 10.7 229 -1.5 -1.5 10.7
20 Netherlands 7.7 RE 7.7 7.7 16.4 10.7 10.7 19.4 10.7 10.7 19.4 2.0 2.0 10.7
21 Poland 15.2 RE 15.2 18.9 21.9 17.6 21.2 24.2 17.6 21.2 24.2 10.9 14.6 17.6
22 Portugal 7.1 RE 7.1 7.1 17.4 10.7 10.7 21.0 10.7 10.7 21.0 0.5 0.5 10.7
23 Romania 10.7 RE 10.7 10.7 14.3 10.7 10.7 16.3 10.7 10.7 16.3 10.7 10.7 10.7
24 Slovakia 10.7 RE 10.7 10.7 15.7 10.7 10.7 18.4 10.7 10.7 18.4 10.7 10.7 10.7
25 Slovenia 9.2 RE 9.2 9.5 15.1 11.3 11.6 17.2 11.3 11.6 17.2 5.4 5.7 11.3
26 Spain 7.3 RE 7.3 7.3 18.9 10.7 10.7 22.4 10.7 10.7 22.4 1.0 1.0 12.6
27 Sweden 8.1 RE 8.1 8.1 15.6 10.7 10.7 18.2 10.7 10.7 18.2 3.2 3.2 10.7
28 UK 8.3 RE 8.3 8.3 15.3 10.7 10.7 17.7 10.7 10.7 17.7 3.8 3.8 10.7
29 USA 23.8 RE 23.8 33.3 36.0 28.4 38.0 40.6 28.4 38.0 40.6 15.3 24.8 27.4
Mean 10.3 10.3 11.3 18.0 12.8 13.8 20.6 12.8 13.9 20.7 5.6 6.6 13.2
SD 4.6 4.6 7.1 5.5 4.8 7.4 6.1 4.9 7.4 6.2 5.1 7.2 4.7
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
5 = i 2 2 i 2 2 8 z 8 B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 RE 6.0 6.2 7.6 6.9 7.1 7.9 6.9 7.1 7.9 4.4 4.5 7.0
2 Belgium 2.9 RE 2.9 3.0 4.6 3.9 4.0 5.0 3.9 4.0 5.0 1.0 11 3.9
3 Bulgaria 4.1 RE 4.1 4.2 5.4 4.8 4.9 5.6 4.8 4.9 5.6 2.7 2.8 4.9
4 Croatia 3.4 RE 3.4 3.5 4.8 4.2 4.4 5.2 4.2 4.4 5.2 1.8 2.0 4.3
5 Cyprus 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.8 4.9 5.0 5.8 2.6 2.7 5.0
6 Czech Republic 3.7 RE 3.7 3.8 5.1 4.5 4.7 5.4 4.5 4.7 5.4 2.2 2.3 4.6
7 Denmark 3.7 RE 3.7 3.8 5.2 4.6 4.7 5.5 4.6 4.7 5.5 2.1 2.2 4.6
8 Estonia 4.2 RE 4.2 4.3 5.6 5.0 5.1 5.9 5.0 5.1 5.9 2.6 2.7 5.0
9 Finland 4.0 RE 4.0 4.1 5.4 4.8 4.9 5.7 4.8 4.9 5.7 2.4 2.6 4.8
10 France 3.4 RE 3.4 3.5 5.4 4.5 4.7 5.8 4.5 4.7 5.8 1.2 1.4 4.6
11 Germany 3.7 RE 3.7 3.8 5.4 4.7 4.8 5.7 4.7 4.8 5.7 1.9 2.0 4.7
12 Greece 3.7 RE 3.7 3.9 5.3 4.7 4.8 5.7 4.7 4.8 5.7 2.0 2.1 4.7
13 Hungary 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.8 4.9 5.0 5.8 2.5 2.6 4.9
14 Ireland 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.7 4.9 5.0 5.7 2.6 2.7 4.9
16 Latvia 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.8 4.9 5.0 5.8 2.6 2.8 4.9
17 Lithuania 4.0 RE 4.0 4.1 5.3 4.8 4.9 5.6 4.8 4.9 5.6 2.5 2.6 4.8
18 Luxembourg 3.2 RE 3.2 3.3 4.8 4.1 4.3 5.2 4.1 4.3 5.2 1.4 1.6 4.2
19 Malta 3.4 RE 3.4 3.5 5.2 4.4 4.6 5.5 4.4 4.6 5.5 1.5 1.6 4.4
20 Netherlands 3.6 RE 3.6 3.7 5.1 4.5 4.6 5.5 4.5 4.6 5.5 1.9 2.1 4.5
21 Poland 3.9 RE 3.9 4.0 5.3 4.7 4.9 5.6 4.7 4.9 5.6 2.4 2.5 4.8
22 Portugal 3.4 RE 3.4 3.6 5.1 4.4 4.5 5.4 4.4 4.5 5.4 1.7 1.8 4.4
23 Romania 4.0 RE 4.0 4.1 5.4 4.8 4.9 5.7 4.8 4.9 5.7 2.5 2.6 4.8
24 Slovakia 3.6 RE 3.6 3.8 5.1 4.5 4.6 5.5 4.5 4.6 5.5 2.1 2.2 4.5
25 Slovenia 3.9 RE 3.9 4.0 5.3 4.7 4.8 5.6 4.7 4.8 5.6 2.4 2.5 4.8
26 Spain 5.0 RE 5.0 5.1 6.9 6.1 6.2 7.3 6.1 6.2 7.3 2.9 3.1 6.1
27 Sweden 3.8 RE 3.8 3.9 5.2 4.6 4.7 5.5 4.6 4.7 5.5 2.2 2.3 4.6
28 UK 4.7 RE 4.7 4.8 6.1 5.5 5.6 6.4 5.5 5.6 6.4 3.1 3.2 5.5
29 USA 3.8 RE 3.8 3.9 5.6 4.8 5.0 6.0 4.8 5.0 6.0 1.8 1.9 4.9
Mean 3.9 3.9 4.0 5.4 4.8 4.9 5.8 4.8 4.9 5.8 2.2 2.4 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
ztaly 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 23.4 RE 23.4 23.9 29.1 26.7 27.2 30.3 26.7 27.2 30.3 17.2 17.7 26.8
2 Belgium 19.3 RE 19.3 19.8 25.0 22.6 23.1 26.2 22.6 23.1 26.2 13.1 13.6 22.7
3 Bulgaria 4.4 RE 4.4 4.8 10.1 7.7 8.2 11.3 7.7 8.2 11.3 -1.8 -1.3 7.8
4 Croatia 9.5 RE 9.5 10.0 15.2 12.8 13.3 16.4 12.8 13.3 16.4 3.4 3.8 12.9
5 Cyprus 9.2 RE 9.2 9.7 14.9 12.5 13.0 16.1 12.5 13.0 16.1 3.0 3.5 12.6
6 Czech Republic 9.9 RE 9.9 10.4 15.6 13.2 13.7 16.8 13.2 13.7 16.8 3.8 4.2 13.3
7 Denmark 13.5 RE 13.5 14.0 19.2 16.8 17.3 20.5 16.8 17.3 20.5 7.4 7.8 16.9
8 Estonia 12.5 RE 12.5 13.0 18.2 15.8 16.3 19.4 15.8 16.3 19.4 6.4 6.8 15.9
9 Finland 11.8 RE 11.8 12.2 17.3 15.0 15.5 18.5 15.0 15.5 18.5 5.8 6.2 15.1
10 France 27.2 RE 27.2 27.7 33.0 30.6 31.0 34.2 30.6 31.0 34.2 21.1 21.5 30.7
11 Germany 19.5 RE 19.5 20.0 25.2 22.8 23.3 26.4 22.8 23.3 26.4 13.3 13.8 22.9
12 Greece 18.0 RE 18.0 18.5 23.7 21.3 21.8 24.9 21.3 21.8 24.9 11.8 12.3 21.4
13 Hungary 12.5 RE 12.5 13.0 18.2 15.9 16.3 19.5 15.9 16.3 19.5 6.4 6.9 16.0
14 Ireland 8.3 RE 8.3 8.8 14.0 11.6 12.1 15.2 11.6 12.1 15.2 2.2 2.6 11.7
16 Latvia 8.4 RE 8.4 8.9 14.1 11.7 12.2 15.4 11.7 12.2 15.4 2.3 2.7 11.9
17 Lithuania 7.8 RE 7.8 8.3 13.5 11.1 11.6 14.7 11.1 11.6 14.7 1.6 2.1 11.2
18 Luxembourg 16.4 RE 16.4 16.8 22.1 19.7 20.2 23.3 19.7 20.2 23.3 10.2 10.7 19.8
19 Malta 21.7 RE 21.7 22.2 27.4 25.0 25.5 28.6 25.0 25.5 28.6 15.6 16.0 25.1
20 Netherlands 14.4 RE 14.4 14.9 20.1 17.7 18.2 21.3 17.7 18.2 21.3 8.2 8.7 17.8
21 Poland 10.7 RE 10.7 11.2 16.4 14.0 14.5 17.7 14.0 14.5 17.7 4.6 5.1 14.2
22 Portugal 17.4 RE 17.4 17.9 23.1 20.7 21.2 24.3 20.7 21.2 24.3 11.3 11.7 20.8
23 Romania 8.8 RE 8.8 9.2 14.5 12.1 12.6 15.7 12.1 12.6 15.7 2.6 3.1 12.2
24 Slovakia 12.1 RE 12.1 12.6 17.8 15.4 15.9 19.0 15.4 15.9 19.0 6.0 6.4 15.5
25 Slovenia 9.2 RE 9.2 9.7 14.9 12.5 13.0 16.1 12.5 13.0 16.1 3.0 3.5 12.6
26 Spain 23.9 RE 23.9 24.4 29.6 27.2 27.7 30.8 27.2 27.7 30.8 17.8 18.2 27.3
27 Sweden 12.1 RE 12.1 12.6 17.8 15.4 15.9 19.0 15.4 15.9 19.0 5.9 6.4 15.5
28 UK 14.5 RE 14.5 14.9 20.2 17.8 18.3 21.4 17.8 18.3 21.4 8.3 8.8 17.9
29 USA 25.3 RE 25.3 25.7 31.0 28.6 29.1 32.2 28.6 29.1 32.2 19.1 19.6 28.7
Mean 14.3 14.3 14.8 20.0 17.7 18.1 21.3 17.7 18.1 21.3 8.2 8.7 17.8
SD 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 g 2 g 2 g 2 g
2 2 3 H 8 g H 8 g g 8 g H 5
o o o P o o P4 [a] o =z [a) o = [a]
1 Austria 3.7 RE 3.7 3.7 6.2 4.6 4.6 7.1 4.6 4.6 7.1 2.1 2.1 4.6
2 Belgium 3.3 RE 3.3 3.5 6.3 4.6 4.7 7.2 4.6 4.7 7.2 1.1 1.3 4.6
3 Bulgaria 4.2 RE 4.2 5.3 5.3 4.6 5.7 5.7 4.6 5.7 5.7 3.4 4.6 4.6
4 Croatia 3.9 RE 3.9 3.9 5.9 4.6 4.6 6.6 4.6 4.6 6.6 2.6 2.6 4.6
5 Cyprus 4.0 RE 4.0 4.0 5.8 4.6 4.6 5.8 4.6 4.6 5.8 3.0 3.0 5.8
6 Czech Republic 4.6 RE 4.6 4.6 5.8 4.6 4.6 6.5 4.6 4.6 6.5 4.6 4.6 4.6
7 Denmark 3.7 RE 3.7 3.7 6.1 4.6 4.6 6.9 4.6 4.6 6.9 2.2 2.2 4.6
8 Estonia 4.6 RE 4.6 4.6 4.8 4.6 4.6 4.6 4.6 4.6 6.8 4.6 4.6 4.6
9 Finland 3.9 RE 3.9 3.9 5.9 4.6 4.6 6.6 4.6 4.6 6.6 2.6 2.6 4.6
10 France 3.2 RE 3.2 3.4 7.1 4.6 4.8 8.4 5.1 5.3 9.0 0.6 0.8 4.5
11 Germany 3.6 RE 3.6 3.8 6.7 4.6 4.7 7.7 4.6 4.7 7.7 1.8 2.0 4.9
12 Greece 3.1 RE 3.1 7.2 7.2 4.6 8.7 8.7 4.6 8.7 8.7 0.5 4.6 4.6
13 Hungary 3.9 RE 3.9 3.9 5.8 4.6 4.6 6.5 4.6 4.6 6.5 2.7 2.7 4.6
14 Ireland 4.0 RE 4.0 5.2 6.8 4.6 5.8 7.4 4.6 5.8 7.4 2.9 4.1 5.7
16 Latvia 4.0 RE 4.0 4.0 5.5 4.6 4.6 6.1 4.6 4.6 6.1 3.1 3.1 4.6
17 Lithuania 4.0 RE 4.0 4.0 5.5 4.6 4.6 6.1 4.6 4.6 6.1 3.1 3.1 4.6
18 Luxembourg 3.5 RE 3.5 3.5 6.5 4.6 4.6 7.5 4.6 4.6 7.5 1.6 1.6 4.6
19 Malta 3.3 RE 3.3 3.3 6.8 4.6 4.6 8.1 4.6 4.6 8.1 1.0 1.0 4.6
20 Netherlands 3.7 RE 3.7 3.7 6.2 4.6 4.6 7.1 4.6 4.6 7.1 2.1 2.1 4.6
21 Poland 3.8 RE 3.8 5.8 6.1 4.6 6.6 6.9 4.6 6.6 6.9 2.3 4.3 4.6
22 Portugal 3.5 RE 3.5 3.5 6.5 4.6 4.6 7.5 4.6 4.6 7.5 1.6 1.6 4.6
23 Romania 4.6 RE 4.6 4.6 5.6 4.6 4.6 6.2 4.6 4.6 6.2 4.6 4.6 4.6
24 Slovakia 4.6 RE 4.6 4.6 6.0 4.6 4.6 6.8 4.6 4.6 6.8 4.6 4.6 4.6
25 Slovenia 4.0 RE 4.0 4.0 5.7 4.6 4.6 6.3 4.6 4.6 6.3 2.8 2.9 4.6
26 Spain 3.6 RE 3.6 3.6 7.5 4.6 4.6 8.5 4.6 4.6 8.5 1.8 1.8 5.6
27 Sweden 3.8 RE 3.8 3.8 6.0 4.6 4.6 6.7 4.6 4.6 6.7 2.4 2.4 4.6
28 UK 3.9 RE 3.9 3.9 5.9 4.6 4.6 6.6 4.6 4.6 6.6 2.6 2.6 4.6
29 USA 2.6 RE 2.6 7.4 7.8 4.6 9.3 9.7 4.6 9.3 9.7 -1.0 3.7 4.1
Mean 3.8 3.8 4.3 6.2 4.6 5.1 7.0 4.6 5.1 7.1 2.4 2.9 4.7
SD 0.4 0.4 1.0 0.7 0.0 1.2 1.0 0.1 1.2 1.0 1.3 1.2 0.4
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
ztaly 2 s 3 g 3 g s g s g
£ E £ g . £ g . £ § . g g y

1 Austria 18.3 RE 18.3 18.3 27.1 21.4 21.4 30.1 21.4 21.4 30.1 12.7 12.7 21.4
2 Belgium 18.2 RE 18.2 18.8 28.2 22.3 229 31.4 22.3 22.9 31.4 10.5 111 22.3
3 Bulgaria 25.5 RE 25.5 29.0 29.0 26.8 30.2 30.2 26.8 30.2 30.2 23.3 26.8 26.8
4 Croatia 19.0 RE 19.0 19.0 25.9 21.4 21.4 28.4 21.4 21.4 28.4 14.4 14.4 21.4
5 Cyprus 19.4 RE 19.4 19.4 25.8 21.4 21.4 25.8 21.4 21.4 25.8 15.8 15.8 25.8
6 Czech Republic 21.4 RE 21.4 21.4 25.7 21.4 21.4 28.0 21.4 21.4 28.0 21.4 21.4 21.4
7 Denmark 18.5 RE 18.5 18.5 26.7 21.4 21.4 29.6 21.4 21.4 29.6 13.2 13.2 21.4
8 Estonia 21.4 RE 21.4 21.4 25.4 21.4 21.4 25.1 21.4 21.4 27.6 21.4 21.4 25.1
9 Finland 19.0 RE 19.0 19.0 25.9 21.4 21.4 28.4 21.4 21.4 28.4 14.4 14.4 21.4
10 France 20.6 RE 20.6 21.3 33.2 25.0 25.6 37.6 26.6 27.3 39.2 12.1 12.7 24.7
11 Germany 18.9 RE 18.9 19.5 29.7 22.2 22.8 33.0 22.2 22.8 33.0 12.8 13.3 23.5
12 Greece 33.4 RE 33.4 43.5 43.5 36.9 47.0 47.0 36.9 47.0 47.0 26.8 36.9 36.9
13 Hungary 19.1 RE 19.1 19.1 25.7 21.4 21.4 28.0 21.4 21.4 28.0 14.9 14.9 21.5
14 Ireland 21.9 RE 21.9 23.4 30.6 23.7 25.3 32.4 23.7 25.3 32.4 18.5 20.0 27.2
16 Latvia 19.6 RE 19.6 19.6 24.8 21.4 21.4 26.6 21.4 21.4 26.6 16.2 16.2 21.4
17 Lithuania 19.6 RE 19.6 19.6 24.8 21.4 21.4 26.6 21.4 21.4 26.6 16.2 16.2 21.4
18 Luxembourg 17.8 RE 17.8 17.8 28.0 21.4 21.4 31.6 21.4 21.4 31.6 11.2 11.2 21.4
19 Malta 17.1 RE 17.1 17.1 29.3 21.4 21.4 33.6 21.4 21.4 33.6 9.2 9.2 21.4
20 Netherlands 18.3 RE 18.3 18.3 27.1 21.4 21.4 30.1 21.4 21.4 30.1 12.7 12.7 21.4
21 Poland 22.6 RE 22.6 25.0 29.3 25.0 27.3 31.6 25.0 27.3 31.6 18.3 20.7 25.0
22 Portugal 17.8 RE 17.8 17.8 28.1 21.4 21.4 31.7 21.4 21.4 31.7 11.1 11.1 21.4
23 Romania 21.4 RE 21.4 21.4 25.0 21.4 21.4 27.0 21.4 21.4 27.0 21.4 21.4 21.4
24 Slovakia 21.4 RE 21.4 21.4 26.4 21.4 21.4 29.1 21.4 21.4 29.1 21.4 21.4 21.4
25 Slovenia 19.8 RE 19.8 20.1 25.7 21.9 22.1 27.8 21.9 22.1 27.8 15.9 16.2 21.9
26 Spain 18.0 RE 18.0 18.0 29.6 21.4 21.4 33.0 21.4 21.4 33.0 11.6 11.6 23.3
27 Sweden 18.8 RE 18.8 18.8 26.3 21.4 21.4 28.9 21.4 21.4 28.9 13.9 13.9 21.4
28 UK 19.0 RE 19.0 19.0 25.9 21.4 21.4 28.4 21.4 21.4 28.4 14.4 14.4 21.4
29 USA 25.6 RE 25.6 31.3 37.8 30.2 35.9 42.4 30.2 35.9 42.4 17.0 22.7 29.2

Mean 20.4 20.4 21.3 28.2 22.9 23.8 30.8 22.9 23.8 31.0 15.8 16.7 23.4

SD 3.3 3.3 5.3 4.0 3.4 5.5 4.7 3.4 5.6 4.7 4.3 5.8 3.4
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g o c c £ £

Latvia S = E Z E Z § 2 E z

B E 2 g 2 g g g 2 g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.5 RE 6.5 6.5 7.8 6.9 6.9 8.3 6.9 6.9 8.3 5.5 5.5 6.9
2 Belgium 3.3 RE 3.3 3.3 4.9 3.9 3.9 5.5 3.9 3.9 5.5 2.3 2.3 3.9
3 Bulgaria 4.4 RE 4.4 4.4 5.6 4.8 4.8 6.0 4.8 4.8 6.0 3.7 3.7 4.8
4 Croatia 3.8 RE 3.8 3.8 5.1 4.2 4.2 5.5 4.2 4.2 5.5 2.9 2.9 4.2
5 Cyprus 4.5 RE 4.5 4.5 5.7 4.9 4.9 6.2 4.9 4.9 6.2 3.7 3.7 4.9
6 Czech Republic 4.1 RE 4.1 4.1 5.4 4.5 4.5 5.8 4.5 4.5 5.8 3.2 3.2 4.5
7 Denmark 4.1 RE 4.1 4.1 5.5 4.6 4.6 5.9 4.6 4.6 5.9 3.2 3.2 4.6
8 Estonia 4.5 RE 4.5 4.5 5.8 5.0 5.0 6.3 5.0 5.0 6.3 3.7 3.7 5.0
9 Finland 4.3 RE 4.3 4.3 5.6 4.8 4.8 6.1 4.8 4.8 6.1 3.5 3.5 4.8
10 France 3.9 NE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.7 2.7 4.5
11 Germany 4.1 RE 4.1 4.1 5.7 4.7 4.7 6.2 4.7 4.7 6.2 3.2 3.2 4.7
12 Greece 4.1 RE 4.1 4.1 5.6 4.7 4.7 6.1 4.7 4.7 6.1 3.2 3.2 4.7
13 Hungary 4.5 RE 4.5 4.5 5.8 4.9 4.9 6.2 4.9 4.9 6.2 3.6 3.6 4.9
14 Ireland 4.4 RE 4.4 4.4 5.7 4.9 4.9 6.1 4.9 4.9 6.1 3.6 3.6 4.9
15 Italy 4.0 RE 4.0 4.0 5.5 4.6 4.6 6.1 4.6 4.6 6.1 3.1 3.1 4.6
17 Lithuania 4.3 RE 4.3 4.3 5.6 4.8 4.8 6.0 4.8 4.8 6.0 3.5 3.5 4.8
18 Luxembourg 3.6 RE 3.6 3.6 5.1 4.1 4.1 5.6 4.1 4.1 5.6 2.7 2.7 4.1
19 Malta 3.8 RE 3.8 3.8 5.5 4.4 4.4 6.0 4.4 4.4 6.0 2.8 2.8 4.4
20 Netherlands 4.0 RE 4.0 4.0 5.4 4.5 4.5 5.9 4.5 4.5 5.9 3.1 3.1 4.5
21 Poland 4.3 RE 4.3 4.3 5.6 4.7 4.7 6.0 4.7 4.7 6.0 3.4 3.4 4.7
22 Portugal 3.9 RE 3.9 3.9 5.3 4.4 4.4 5.9 4.4 4.4 5.9 2.9 2.9 4.4
23 Romania 4.4 RE 4.4 4.4 5.6 4.8 4.8 6.1 4.8 4.8 6.1 3.6 3.6 4.8
24 Slovakia 4.0 RE 4.0 4.0 5.4 4.5 4.5 5.9 4.5 4.5 5.9 3.2 3.2 4.5
25 Slovenia 4.3 RE 4.3 4.3 5.5 4.7 4.7 6.0 4.7 4.7 6.0 3.5 3.5 4.7
26 Spain 5.5 RE 5.5 5.5 7.2 6.1 6.1 7.8 6.1 6.1 7.8 4.4 4.4 6.1
27 Sweden 4.1 RE 4.1 4.1 5.5 4.6 4.6 5.9 4.6 4.6 5.9 3.3 3.3 4.6
28 UK 5.0 RE 5.0 5.0 6.3 5.5 5.5 6.8 5.5 5.5 6.8 4.2 4.2 5.5
29 USA 4.3 RE 4.3 4.3 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.2 3.2 4.8
Mean 4.3 4.3 4.3 5.7 4.8 4.8 6.2 4.8 4.8 6.2 3.4 3.4 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Latvia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 24.2 RE 24.2 24.2 29.4 26.0 26.0 31.3 26.0 26.0 31.3 20.8 20.8 26.0
2 Belgium 20.0 RE 20.0 20.0 25.3 21.9 219 27.1 219 21.9 27.1 16.6 16.6 21.9
3 Bulgaria 4.9 RE 4.9 4.9 10.1 6.7 6.7 12.0 6.7 6.7 12.0 1.5 1.5 6.7
4 Croatia 10.1 RE 10.1 10.1 15.3 11.9 11.9 17.2 11.9 11.9 17.2 6.7 6.7 11.9
5 Cyprus 9.8 RE 9.8 9.8 15.0 11.6 11.6 16.9 11.6 11.6 16.9 6.4 6.4 11.6
6 Czech Republic 10.5 RE 10.5 10.5 15.8 12.4 12.4 17.6 12.4 12.4 17.6 7.1 7.1 12.4
7 Denmark 14.2 RE 14.2 14.2 19.4 16.0 16.0 21.2 16.0 16.0 21.2 10.8 10.8 16.0
8 Estonia 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.2 15.0 15.0 20.2 9.8 9.8 15.0
9 Finland 12.4 RE 12.4 12.4 17.5 14.2 14.2 19.2 14.2 14.2 19.2 9.1 9.1 14.2
10 France 28.1 NE 28.1 28.1 33.3 29.9 29.9 35.2 29.9 29.9 35.2 24.7 24.7 29.9
11 Germany 20.2 RE 20.2 20.2 25.5 22.1 221 27.3 22.1 22.1 27.3 16.8 16.8 22.1
12 Greece 18.7 RE 18.7 18.7 23.9 20.5 20.5 25.8 20.5 20.5 25.8 15.3 15.3 20.5
13 Hungary 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.3 15.0 15.0 20.3 9.8 9.8 15.0
14 Ireland 8.9 RE 8.9 8.9 14.1 10.7 10.7 15.9 10.7 10.7 15.9 5.5 5.5 10.7
15 Italy 19.6 RE 19.6 19.6 24.8 21.4 21.4 26.6 21.4 21.4 26.6 16.2 16.2 21.4
17 Lithuania 8.4 RE 8.4 8.4 13.6 10.2 10.2 15.5 10.2 10.2 15.5 5.0 5.0 10.2
18 Luxembourg 17.1 RE 17.1 17.1 22.3 18.9 18.9 24.1 18.9 18.9 24.1 13.7 13.7 18.9
19 Malta 22.5 RE 22.5 22.5 27.7 24.3 24.3 29.5 24.3 24.3 29.5 19.1 19.1 24.3
20 Netherlands 15.1 RE 15.1 15.1 20.3 16.9 16.9 22.1 16.9 16.9 22.1 11.7 11.7 16.9
21 Poland 11.4 RE 11.4 11.4 16.6 13.2 13.2 18.4 13.2 13.2 18.4 8.0 8.0 13.2
22 Portugal 18.1 RE 18.1 18.1 23.4 20.0 20.0 25.2 20.0 20.0 25.2 14.7 14.7 20.0
23 Romania 9.4 RE 9.4 9.4 14.6 11.2 11.2 16.4 11.2 11.2 16.4 6.0 6.0 11.2
24 Slovakia 12.8 RE 12.8 12.8 18.0 14.6 14.6 19.8 14.6 14.6 19.8 9.4 9.4 14.6
25 Slovenia 9.8 RE 9.8 9.8 15.0 11.6 11.6 16.8 11.6 11.6 16.8 6.4 6.4 11.6
26 Spain 24.7 RE 24.7 24.7 29.9 26.5 26.5 31.8 26.5 26.5 31.8 21.3 21.3 26.5
27 Sweden 12.7 RE 12.7 12.7 18.0 14.6 14.6 19.8 14.6 14.6 19.8 9.3 9.3 14.6
28 UK 15.1 RE 15.1 15.1 20.4 17.0 17.0 22.2 17.0 17.0 22.2 11.7 11.7 17.0
29 USA 26.1 RE 26.1 26.1 31.3 27.9 27.9 33.2 27.9 27.9 33.2 22.7 22.7 27.9
Mean 15.4 15.4 15.4 20.6 17.2 17.2 22.4 17.2 17.2 22.4 12.0 12.0 17.2
SD 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £

Latvia S = E Z E Z § 2 E z

g g 2 g 2 g g g 2 g
= = i 2 s i 2 3 8 z s B z a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.2 RE 4.2 4.2 6.2 4.9 4.9 7.0 4.9 4.9 7.0 29 2.9 4.9
2 Belgium 3.9 RE 3.9 4.1 6.3 4.9 5.1 7.1 4.9 5.1 7.1 2.1 2.2 4.9
3 Bulgaria 4.6 RE 4.6 5.5 5.5 4.9 5.8 5.8 4.9 5.8 5.8 4.0 4.9 4.9
4 Croatia 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.3 3.3 4.9
5 Cyprus 4.4 RE 4.4 4.4 5.9 4.9 4.9 5.9 4.9 4.9 5.9 3.6 3.6 5.9
6 Czech Republic 4.9 RE 4.9 4.9 5.9 4.9 4.9 6.5 4.9 4.9 6.5 4.9 4.9 4.9
7 Denmark 4.2 RE 4.2 4.2 6.2 4.9 4.9 6.8 4.9 4.9 6.8 3.0 3.0 4.9
8 Estonia 4.9 RE 4.9 4.9 5.1 4.9 4.9 4.9 4.9 4.9 6.7 4.9 4.9 4.9
9 Finland 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.3 3.3 4.9
10 France 3.8 RE 3.8 4.0 7.0 4.9 5.1 8.1 5.3 5.5 8.5 1.7 1.8 4.8
11 Germany 4.1 RE 4.1 4.2 6.7 4.9 5.0 7.5 4.9 5.0 7.5 2.6 2.8 5.2
12 Greece 3.7 RE 3.7 7.1 7.1 4.9 8.3 8.3 4.9 8.3 8.3 1.6 4.9 4.9
13 Hungary 4.4 RE 4.4 4.4 5.9 4.9 4.9 6.5 4.9 4.9 6.5 3.4 3.4 4.9
14 Ireland 4.4 RE 4.4 5.5 6.7 4.9 6.0 7.2 4.9 6.0 7.2 3.5 4.6 5.8
15 Italy 4.1 RE 4.1 4.2 5.5 4.9 5.0 5.8 4.9 5.0 5.8 2.6 2.8 4.9
17 Lithuania 4.5 RE 4.5 4.5 5.7 4.9 4.9 6.1 4.9 4.9 6.1 3.7 3.7 4.9
18 Luxembourg 4.1 RE 4.1 4.1 6.5 4.9 4.9 7.3 4.9 4.9 7.3 2.5 2.5 4.9
19 Malta 3.9 RE 3.9 3.9 6.8 4.9 4.9 7.8 4.9 4.9 7.8 2.0 2.0 4.9
20 Netherlands 4.2 RE 4.2 4.2 6.2 4.9 4.9 7.0 4.9 4.9 7.0 2.9 2.9 4.9
21 Poland 4.2 RE 4.2 6.0 6.1 4.9 6.7 6.8 4.9 6.7 6.8 3.0 4.8 4.9
22 Portugal 4.1 RE 4.1 4.1 6.5 4.9 4.9 7.3 4.9 4.9 7.3 2.5 2.5 4.9
23 Romania 4.9 RE 4.9 4.9 5.8 4.9 4.9 6.2 4.9 4.9 6.2 4.9 4.9 4.9
24 Slovakia 4.9 RE 4.9 4.9 6.1 4.9 4.9 6.7 4.9 4.9 6.7 4.9 4.9 4.9
25 Slovenia 4.4 RE 4.4 4.5 5.8 4.9 5.0 6.3 4.9 5.0 6.3 3.5 3.6 4.9
26 Spain 4.1 RE 4.1 4.1 7.3 4.9 4.9 8.1 4.9 4.9 8.1 2.6 2.6 5.8
27 Sweden 4.3 RE 4.3 4.3 6.1 4.9 4.9 6.7 4.9 4.9 6.7 3.1 3.1 4.9
28 UK 4.3 RE 4.3 4.3 6.0 4.9 4.9 6.6 4.9 4.9 6.6 3.3 3.3 4.9
29 USA 3.3 RE 3.3 7.5 7.6 4.9 9.1 9.3 4.9 9.1 9.3 0.2 4.4 4.6
Mean 4.3 4.3 4.7 6.2 4.9 5.3 6.9 4.9 5.3 7.0 3.1 3.5 5.0
SD 0.4 0.4 0.9 0.6 0.0 1.0 0.9 0.1 1.0 0.8 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Latvia 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 7.8 RE 7.8 7.8 16.5 10.9 10.9 19.6 10.9 10.9 19.6 2.1 2.1 10.9
2 Belgium 7.8 RE 7.8 8.4 17.9 12.0 12.5 21.1 12.0 12.5 21.1 0.1 0.7 12.0
3 Bulgaria 16.1 RE 16.1 19.5 19.5 17.3 20.8 20.8 17.3 20.8 20.8 13.8 17.3 17.3
4 Croatia 8.4 RE 8.4 8.4 15.4 10.9 10.9 17.8 10.9 10.9 17.8 3.9 3.9 10.9
5 Cyprus 8.9 RE 8.9 8.9 15.2 10.9 10.9 15.2 10.9 10.9 15.2 5.3 5.3 15.2
6 Czech Republic 10.9 RE 10.9 10.9 15.2 10.9 10.9 17.5 10.9 10.9 17.5 10.9 10.9 10.9
7 Denmark 8.0 RE 8.0 8.0 16.2 10.9 10.9 19.1 10.9 10.9 19.1 2.7 2.7 10.9
8 Estonia 10.9 RE 10.9 10.9 15.6 10.9 10.9 15.4 10.9 10.9 17.8 10.9 10.9 15.4
9 Finland 8.4 RE 8.4 8.4 15.4 10.9 10.9 17.8 10.9 10.9 17.8 3.9 3.9 10.9
10 France 10.8 RE 10.8 11.4 23.4 15.1 15.8 27.7 16.8 17.4 29.4 2.3 2.9 14.9
11 Germany 8.5 RE 8.5 9.1 19.3 11.9 12.4 22.7 11.9 12.4 22.7 2.4 2.9 13.2
12 Greece 25.9 RE 25.9 36.0 36.0 29.5 39.6 39.6 29.5 39.6 39.6 19.3 29.5 29.5
13 Hungary 8.6 RE 8.6 8.6 15.2 10.9 10.9 17.5 10.9 10.9 17.5 4.4 4.4 11.0
14 Ireland 11.8 RE 11.8 13.4 20.6 13.7 15.2 22.4 13.7 15.2 22.4 8.4 10.0 17.2
15 Italy 8.4 RE 8.4 8.9 14.1 11.7 12.2 15.4 11.7 12.2 15.4 2.3 2.7 11.9
17 Lithuania 9.0 RE 9.0 9.0 14.3 10.9 10.9 16.1 10.9 10.9 16.1 5.6 5.6 10.9
18 Luxembourg 7.3 RE 7.3 7.3 17.5 10.9 10.9 21.1 10.9 10.9 211 0.7 0.7 10.9
19 Malta 6.6 RE 6.6 6.6 18.8 10.9 10.9 23.1 10.9 10.9 23.1 -1.3 -1.3 10.9
20 Netherlands 7.8 RE 7.8 7.8 16.5 10.9 10.9 19.6 10.9 10.9 19.6 2.1 2.1 10.9
21 Poland 14.8 RE 14.8 18.2 21.4 17.1 20.5 23.7 17.1 20.5 23.7 10.5 13.9 17.1
22 Portugal 7.3 RE 7.3 7.3 17.6 10.9 10.9 21.2 10.9 10.9 21.2 0.6 0.6 10.9
23 Romania 10.9 RE 10.9 10.9 14.5 10.9 10.9 16.4 10.9 10.9 16.4 10.9 10.9 10.9
24 Slovakia 10.9 RE 10.9 10.9 15.9 10.9 10.9 18.5 10.9 10.9 18.5 10.9 10.9 10.9
25 Slovenia 9.3 RE 9.3 9.6 15.3 11.4 11.7 17.3 11.4 11.7 17.3 5.5 5.8 11.4
26 Spain 7.4 RE 7.4 7.4 19.1 10.9 10.9 22.5 10.9 10.9 22.5 1.1 1.1 12.7
27 Sweden 8.2 RE 8.2 8.2 15.7 10.9 10.9 18.4 10.9 10.9 18.4 3.4 3.4 10.9
28 UK 8.4 RE 8.4 8.4 15.4 10.9 10.9 17.8 10.9 10.9 17.8 3.9 3.9 10.9
29 USA 23.9 RE 23.9 33.5 36.1 28.5 38.1 40.7 28.5 38.1 40.7 15.3 24.9 27.5
Mean 10.5 10.5 11.6 18.3 13.0 14.1 20.9 13.0 14.1 211 5.8 6.9 13.5
SD 4.5 4.5 7.1 5.4 4.8 7.4 6.1 4.8 7.4 6.1 5.1 7.2 4.7
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Lithuania 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 6.5 RE 6.5 6.5 7.8 6.9 6.9 8.3 6.9 6.9 8.3 5.5 5.5 6.9
2 Belgium 3.3 RE 3.3 3.3 4.9 3.9 3.9 5.5 3.9 3.9 5.5 2.3 2.3 3.9
3 Bulgaria 4.4 RE 4.4 4.4 5.6 4.8 4.8 6.0 4.8 4.8 6.0 3.7 3.7 4.8
4 Croatia 3.8 RE 3.8 3.8 5.1 4.2 4.2 5.5 4.2 4.2 5.5 2.9 2.9 4.2
5 Cyprus 4.5 RE 4.5 4.5 5.7 4.9 4.9 6.2 4.9 4.9 6.2 3.7 3.7 4.9
6 Czech Republic 4.1 RE 4.1 4.1 5.4 4.5 4.5 5.8 4.5 4.5 5.8 3.2 3.2 4.5
7 Denmark 4.1 RE 4.1 4.1 5.5 4.6 4.6 5.9 4.6 4.6 5.9 3.2 3.2 4.6
8 Estonia 4.5 RE 4.5 4.5 5.8 5.0 5.0 6.3 5.0 5.0 6.3 3.7 3.7 5.0
9 Finland 4.3 RE 4.3 4.3 5.6 4.8 4.8 6.1 4.8 4.8 6.1 3.5 3.5 4.8
10 France 3.9 NE 3.9 3.9 5.7 4.5 4.5 6.3 4.5 4.5 6.3 2.7 2.7 4.5
11 Germany 4.1 RE 4.1 4.1 5.7 4.7 4.7 6.2 4.7 4.7 6.2 3.2 3.2 4.7
12 Greece 4.1 RE 4.1 4.1 5.6 4.7 4.7 6.1 4.7 4.7 6.1 3.2 3.2 4.7
13 Hungary 4.5 RE 4.5 4.5 5.8 4.9 4.9 6.2 4.9 4.9 6.2 3.6 3.6 4.9
14 Ireland 4.4 RE 4.4 4.4 5.7 4.9 4.9 6.1 4.9 4.9 6.1 3.6 3.6 4.9
15 Italy 4.0 RE 4.0 4.0 5.5 4.6 4.6 6.1 4.6 4.6 6.1 3.1 3.1 4.6
16 Latvia 4.5 RE 4.5 4.5 5.7 4.9 4.9 6.1 4.9 4.9 6.1 3.7 3.7 4.9
18 Luxembourg 3.6 RE 3.6 3.6 5.1 4.1 4.1 5.6 4.1 4.1 5.6 2.7 2.7 4.1
19 Malta 3.8 RE 3.8 3.8 5.5 4.4 4.4 6.0 4.4 4.4 6.0 2.8 2.8 4.4
20 Netherlands 4.0 RE 4.0 4.0 5.4 4.5 4.5 5.9 4.5 4.5 5.9 3.1 3.1 4.5
21 Poland 4.3 RE 4.3 4.3 5.6 4.7 4.7 6.0 4.7 4.7 6.0 3.4 3.4 4.7
22 Portugal 3.9 RE 3.9 3.9 5.3 4.4 4.4 5.9 4.4 4.4 5.9 2.9 2.9 4.4
23 Romania 4.4 RE 4.4 4.4 5.6 4.8 4.8 6.1 4.8 4.8 6.1 3.6 3.6 4.8
24 Slovakia 4.0 RE 4.0 4.0 5.4 4.5 4.5 5.9 4.5 4.5 5.9 3.2 3.2 4.5
25 Slovenia 4.3 RE 4.3 4.3 5.5 4.7 4.7 6.0 4.7 4.7 6.0 3.5 3.5 4.7
26 Spain 5.5 RE 5.5 5.5 7.2 6.1 6.1 7.8 6.1 6.1 7.8 4.4 4.4 6.1
27 Sweden 4.1 RE 4.1 4.1 5.5 4.6 4.6 5.9 4.6 4.6 5.9 3.3 3.3 4.6
28 UK 5.0 RE 5.0 5.0 6.3 5.5 5.5 6.8 5.5 5.5 6.8 4.2 4.2 5.5
29 USA 4.3 RE 4.3 4.3 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.2 3.2 4.8
Mean 4.3 4.3 4.3 5.7 4.8 4.8 6.2 4.8 4.8 6.2 3.4 3.4 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Lithuania 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 24.2 RE 24.2 24.2 29.4 26.0 26.0 31.3 26.0 26.0 31.3 20.8 20.8 26.0
2 Belgium 20.0 RE 20.0 20.0 25.3 21.9 219 27.1 219 21.9 27.1 16.6 16.6 21.9
3 Bulgaria 4.9 RE 4.9 4.9 10.1 6.7 6.7 12.0 6.7 6.7 12.0 1.5 1.5 6.7
4 Croatia 10.1 RE 10.1 10.1 15.3 11.9 11.9 17.2 11.9 11.9 17.2 6.7 6.7 11.9
5 Cyprus 9.8 RE 9.8 9.8 15.0 11.6 11.6 16.9 11.6 11.6 16.9 6.4 6.4 11.6
6 Czech Republic 10.5 RE 10.5 10.5 15.8 12.4 12.4 17.6 12.4 12.4 17.6 7.1 7.1 12.4
7 Denmark 14.2 RE 14.2 14.2 19.4 16.0 16.0 21.2 16.0 16.0 21.2 10.8 10.8 16.0
8 Estonia 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.2 15.0 15.0 20.2 9.8 9.8 15.0
9 Finland 12.4 RE 12.4 12.4 17.5 14.2 14.2 19.2 14.2 14.2 19.2 9.1 9.1 14.2
10 France 28.1 NE 28.1 28.1 33.3 29.9 29.9 35.2 29.9 29.9 35.2 24.7 24.7 29.9
11 Germany 20.2 RE 20.2 20.2 25.5 22.1 221 27.3 22.1 22.1 27.3 16.8 16.8 22.1
12 Greece 18.7 RE 18.7 18.7 23.9 20.5 20.5 25.8 20.5 20.5 25.8 15.3 15.3 20.5
13 Hungary 13.2 RE 13.2 13.2 18.4 15.0 15.0 20.3 15.0 15.0 20.3 9.8 9.8 15.0
14 Ireland 8.9 RE 8.9 8.9 14.1 10.7 10.7 15.9 10.7 10.7 15.9 5.5 5.5 10.7
15 Italy 19.6 RE 19.6 19.6 24.8 21.4 21.4 26.6 21.4 21.4 26.6 16.2 16.2 21.4
16 Latvia 9.0 RE 9.0 9.0 14.3 10.9 10.9 16.1 10.9 10.9 16.1 5.6 5.6 10.9
18 Luxembourg 17.1 RE 17.1 17.1 22.3 18.9 18.9 24.1 18.9 18.9 24.1 13.7 13.7 18.9
19 Malta 22.5 RE 22.5 22.5 27.7 24.3 24.3 29.5 24.3 24.3 29.5 19.1 19.1 24.3
20 Netherlands 15.1 RE 15.1 15.1 20.3 16.9 16.9 22.1 16.9 16.9 22.1 11.7 11.7 16.9
21 Poland 11.4 RE 11.4 11.4 16.6 13.2 13.2 18.4 13.2 13.2 18.4 8.0 8.0 13.2
22 Portugal 18.1 RE 18.1 18.1 23.4 20.0 20.0 25.2 20.0 20.0 25.2 14.7 14.7 20.0
23 Romania 9.4 RE 9.4 9.4 14.6 11.2 11.2 16.4 11.2 11.2 16.4 6.0 6.0 11.2
24 Slovakia 12.8 RE 12.8 12.8 18.0 14.6 14.6 19.8 14.6 14.6 19.8 9.4 9.4 14.6
25 Slovenia 9.8 RE 9.8 9.8 15.0 11.6 11.6 16.8 11.6 11.6 16.8 6.4 6.4 11.6
26 Spain 24.7 RE 24.7 24.7 29.9 26.5 26.5 31.8 26.5 26.5 31.8 21.3 21.3 26.5
27 Sweden 12.7 RE 12.7 12.7 18.0 14.6 14.6 19.8 14.6 14.6 19.8 9.3 9.3 14.6
28 UK 15.1 RE 15.1 15.1 20.4 17.0 17.0 22.2 17.0 17.0 22.2 11.7 11.7 17.0
29 USA 26.1 RE 26.1 26.1 31.3 27.9 27.9 33.2 27.9 27.9 33.2 22.7 22.7 27.9
Mean 15.4 15.4 15.4 20.6 17.3 17.3 22.5 17.3 17.3 22.5 12.0 12.0 17.3
SD 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
g [} £ c £ £
g g 2 § g § 2 g £ g
b= = B 2 s B 2 2 8 z k=1 B z b=t
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 4.0 RE 4.0 4.0 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.7 2.7 4.8
2 Belgium 3.8 RE 3.8 3.9 6.2 4.8 4.9 6.9 4.8 4.9 6.9 1.9 2.1 4.8
3 Bulgaria 4.4 RE 4.4 5.4 5.4 4.8 5.7 5.7 4.8 5.7 5.7 3.8 4.8 4.8
4 Croatia 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.1 3.1 4.8
5 Cyprus 4.3 RE 4.3 4.3 5.8 4.8 4.8 5.8 4.8 4.8 5.8 3.4 3.4 5.8
6 Czech Republic 4.8 RE 4.8 4.8 5.8 4.8 4.8 6.3 4.8 4.8 6.3 4.8 4.8 4.8
7 Denmark 4.1 RE 4.1 4.1 6.0 4.8 4.8 6.7 4.8 4.8 6.7 2.8 2.8 4.8
8 Estonia 4.8 RE 4.8 4.8 4.9 4.8 4.8 4.8 4.8 4.8 6.6 4.8 4.8 4.8
9 Finland 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.1 3.1 4.8
10 France 3.7 RE 3.7 3.8 6.8 4.8 4.9 7.9 5.2 5.3 8.4 1.5 1.7 4.7
11 Germany 4.0 RE 4.0 4.1 6.5 4.8 4.9 7.3 4.8 4.9 7.3 2.5 2.6 5.1
12 Greece 3.6 RE 3.6 6.9 6.9 4.8 8.1 8.1 4.8 8.1 8.1 1.4 4.8 4.8
13 Hungary 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.3 4.8 4.8 6.3 3.2 3.2 4.8
14 Ireland 4.3 RE 4.3 5.3 6.6 4.8 5.8 7.1 4.8 5.8 7.1 3.4 4.4 5.7
15 Italy 4.0 RE 4.0 4.1 5.3 4.8 4.9 5.6 4.8 4.9 5.6 2.5 2.6 4.8
16 Latvia 4.3 RE 4.3 4.3 5.6 4.8 4.8 6.0 4.8 4.8 6.0 3.5 3.5 4.8
18 Luxembourg 3.9 RE 3.9 3.9 6.3 4.8 4.8 7.2 4.8 4.8 7.2 2.4 2.4 4.8
19 Malta 3.8 RE 3.8 3.8 6.6 4.8 4.8 7.6 4.8 4.8 7.6 1.9 1.9 4.8
20 Netherlands 4.0 RE 4.0 4.0 6.1 4.8 4.8 6.8 4.8 4.8 6.8 2.7 2.7 4.8
21 Poland 4.1 RE 4.1 5.8 6.0 4.8 6.5 6.7 4.8 6.5 6.7 2.9 4.6 4.8
22 Portugal 3.9 RE 3.9 3.9 6.3 4.8 4.8 7.2 4.8 4.8 7.2 2.3 2.3 4.8
23 Romania 4.8 RE 4.8 4.8 5.6 4.8 4.8 6.1 4.8 4.8 6.1 4.8 4.8 4.8
24 Slovakia 4.8 RE 4.8 4.8 5.9 4.8 4.8 6.6 4.8 4.8 6.6 4.8 4.8 4.8
25 Slovenia 4.3 RE 4.3 4.3 5.7 4.8 4.8 6.2 4.8 4.8 6.2 3.4 3.4 4.8
26 Spain 4.0 RE 4.0 4.0 7.1 4.8 4.8 7.9 4.8 4.8 7.9 2.5 2.5 5.6
27 Sweden 4.1 RE 4.1 4.1 5.9 4.8 4.8 6.5 4.8 4.8 6.5 3.0 3.0 4.8
28 UK 4.2 RE 4.2 4.2 5.8 4.8 4.8 6.4 4.8 4.8 6.4 3.1 3.1 4.8
29 USA 3.1 RE 3.1 7.3 7.5 4.8 9.0 9.1 4.8 9.0 9.1 0.1 4.3 4.4
Mean 4.1 4.1 4.5 6.1 4.8 5.2 6.7 4.8 5.2 6.8 2.9 3.4 4.9
SD 0.4 0.4 0.9 0.6 0.0 1.0 0.9 0.1 1.0 0.8 1.1 1.0 0.3
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Lithuania 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 7.2 RE 7.2 7.2 15.9 10.2 10.2 18.9 10.2 10.2 18.9 1.5 1.5 10.2
2 Belgium 7.2 RE 7.2 7.8 17.3 11.3 11.9 20.5 11.3 11.9 20.5 -0.5 0.1 11.3
3 Bulgaria 15.5 RE 15.5 19.0 19.0 16.7 20.2 20.2 16.7 20.2 20.2 13.2 16.7 16.7
4 Croatia 7.8 RE 7.8 7.8 14.8 10.2 10.2 17.2 10.2 10.2 17.2 3.2 3.2 10.2
5 Cyprus 8.3 RE 8.3 8.3 14.6 10.2 10.2 14.6 10.2 10.2 14.6 4.6 4.6 14.6
6 Czech Republic 10.2 RE 10.2 10.2 14.5 10.2 10.2 16.9 10.2 10.2 16.9 10.2 10.2 10.2
7 Denmark 7.4 RE 7.4 7.4 15.6 10.2 10.2 18.4 10.2 10.2 18.4 2.0 2.0 10.2
8 Estonia 10.2 RE 10.2 10.2 15.0 10.2 10.2 14.8 10.2 10.2 17.2 10.2 10.2 14.8
9 Finland 7.8 RE 7.8 7.8 14.8 10.2 10.2 17.2 10.2 10.2 17.2 3.2 3.2 10.2
10 France 10.2 RE 10.2 10.8 22.8 14.5 15.2 27.1 16.2 16.8 28.8 1.7 2.3 14.3
11 Germany 7.9 RE 7.9 8.4 18.7 11.2 11.8 22.0 11.2 11.8 22.0 1.7 2.3 12.5
12 Greece 25.5 RE 25.5 35.6 35.6 29.0 39.1 39.1 29.0 39.1 39.1 18.9 29.0 29.0
13 Hungary 7.9 RE 7.9 7.9 14.6 10.2 10.2 16.9 10.2 10.2 16.9 3.7 3.7 10.3
14 Ireland 11.2 RE 11.2 12.8 19.9 13.1 14.6 21.8 13.1 14.6 21.8 7.8 9.4 16.5
15 Italy 7.8 RE 7.8 8.3 13.5 11.1 11.6 14.7 11.1 11.6 14.7 1.6 2.1 11.2
16 Latvia 8.4 RE 8.4 8.4 13.6 10.2 10.2 15.5 10.2 10.2 15.5 5.0 5.0 10.2
18 Luxembourg 6.7 RE 6.7 6.7 16.9 10.2 10.2 20.4 10.2 10.2 20.4 0.0 0.0 10.2
19 Malta 5.9 RE 5.9 5.9 18.2 10.2 10.2 22.4 10.2 10.2 22.4 -2.0 -2.0 10.2
20 Netherlands 7.2 RE 7.2 7.2 15.9 10.2 10.2 18.9 10.2 10.2 18.9 1.5 1.5 10.2
21 Poland 14.2 RE 14.2 17.6 20.8 16.5 19.9 23.1 16.5 19.9 23.1 9.9 13.3 16.5
22 Portugal 6.6 RE 6.6 6.6 16.9 10.2 10.2 20.5 10.2 10.2 20.5 -0.1 -0.1 10.2
23 Romania 10.2 RE 10.2 10.2 13.9 10.2 10.2 15.8 10.2 10.2 15.8 10.2 10.2 10.2
24 Slovakia 10.2 RE 10.2 10.2 15.2 10.2 10.2 17.9 10.2 10.2 17.9 10.2 10.2 10.2
25 Slovenia 8.7 RE 8.7 9.0 14.6 10.8 11.1 16.7 10.8 11.1 16.7 4.8 5.1 10.8
26 Spain 6.8 RE 6.8 6.8 18.5 10.2 10.2 21.9 10.2 10.2 21.9 0.5 0.5 12.1
27 Sweden 7.6 RE 7.6 7.6 15.1 10.2 10.2 17.7 10.2 10.2 17.7 2.7 2.7 10.2
28 UK 7.8 RE 7.8 7.8 14.8 10.2 10.2 17.2 10.2 10.2 17.2 3.2 3.2 10.2
29 USA 23.4 RE 23.4 33.1 35.7 28.1 37.7 40.3 28.1 37.7 40.3 14.9 24.5 27.1
Mean 9.8 9.8 10.9 17.7 12.4 13.5 20.3 12.4 13.5 20.5 5.1 6.2 12.9
SD 4.6 4.6 7.1 5.5 4.8 7.4 6.1 4.9 7.4 6.1 5.1 7.2 4.7
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g 5 £ & 5
Luxembourg E z ° ‘g ° ‘g 5 ‘E 5 ‘E

g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 6.0 RE 6.0 6.0 8.7 6.9 6.9 9.7 6.9 6.9 9.7 4.2 4.2 6.9
2 Belgium 2.8 RE 2.8 2.8 5.9 3.9 3.9 7.0 3.9 3.9 7.0 0.8 0.8 3.9
3 Bulgaria 4.0 RE 4.0 4.0 6.3 4.8 4.8 7.1 4.8 4.8 7.1 2.6 2.6 4.8
4 Croatia 3.3 RE 3.3 3.3 5.9 4.2 4.2 6.8 4.2 4.2 6.8 1.7 1.7 4.2
5 Cyprus 4.1 RE 4.1 4.1 6.5 4.9 4.9 7.4 4.9 4.9 7.4 2.5 2.5 4.9
6 Czech Republic 3.7 RE 3.7 3.7 6.2 4.5 4.5 7.0 4.5 4.5 7.0 2.0 2.0 4.5
7 Denmark 3.6 RE 3.6 3.6 6.3 4.6 4.6 7.2 4.6 4.6 7.2 1.9 1.9 4.6
8 Estonia 4.1 RE 4.1 4.1 6.7 5.0 5.0 7.5 5.0 5.0 7.5 2.5 2.5 5.0
9 Finland 3.9 RE 3.9 3.9 6.4 4.8 4.8 7.3 4.8 4.8 7.3 2.3 2.3 4.8
10 France 3.3 NE 3.3 3.3 6.8 4.5 4.5 8.0 4.5 4.5 8.0 1.0 1.0 4.5
11 Germany 3.6 RE 3.6 3.6 6.6 4.7 4.7 7.6 4.7 4.7 7.6 1.7 1.7 4.7
12 Greece 3.7 RE 3.7 3.7 6.5 4.7 4.7 7.5 4.7 4.7 7.5 1.8 1.8 4.7
13 Hungary 4.0 RE 4.0 4.0 6.6 4.9 4.9 7.5 4.9 4.9 7.5 2.4 2.4 4.9
14 Ireland 4.0 RE 4.0 4.0 6.4 4.9 4.9 7.3 4.9 4.9 7.3 2.5 2.5 4.9
15 Italy 3.5 RE 3.5 3.5 6.5 4.6 4.6 7.5 4.6 4.6 7.5 1.6 1.6 4.6
16 Latvia 4.1 RE 4.1 4.1 6.5 4.9 4.9 7.3 4.9 4.9 7.3 2.5 2.5 4.9
17 Lithuania 3.9 RE 3.9 3.9 6.3 4.8 4.8 7.2 4.8 4.8 7.2 2.4 2.4 4.8
19 Malta 3.3 RE 3.3 3.3 6.4 4.4 4.4 7.5 4.4 4.4 7.5 1.3 1.3 4.4
20 Netherlands 3.6 RE 3.6 3.6 6.3 4.5 4.5 7.2 4.5 4.5 7.2 1.8 1.8 4.5
21 Poland 3.9 RE 3.9 3.9 6.4 4.7 4.7 7.3 4.7 4.7 7.3 2.2 2.2 4.7
22 Portugal 3.4 RE 3.4 3.4 6.3 4.4 4.4 7.3 4.4 4.4 7.3 1.5 1.5 4.4
23 Romania 4.0 RE 4.0 4.0 6.4 4.8 4.8 7.2 4.8 4.8 7.2 2.4 2.4 4.8
24 Slovakia 3.6 RE 3.6 3.6 6.2 4.5 4.5 7.1 4.5 4.5 7.1 1.9 1.9 4.5
25 Slovenia 3.9 RE 3.9 3.9 6.3 4.7 4.7 7.2 4.7 4.7 7.2 2.3 2.3 4.7
26 Spain 4.9 RE 4.9 4.9 8.2 6.1 6.1 9.4 6.1 6.1 9.4 2.7 2.7 6.1
27 Sweden 3.7 RE 3.7 3.7 6.3 4.6 4.6 7.2 4.6 4.6 7.2 2.0 2.0 4.6
28 UK 4.6 RE 4.6 4.6 7.2 5.5 5.5 8.0 5.5 5.5 8.0 2.9 2.9 5.5
29 USA 3.7 RE 3.7 3.7 7.0 4.8 4.8 8.1 4.8 4.8 8.1 1.6 1.6 4.8
Mean 3.9 3.9 3.9 6.6 4.8 4.8 7.5 4.8 4.8 7.5 2.1 2.1 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Luxembourg 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 22.5 RE 22.5 22.5 32.6 26.0 26.0 36.2 26.0 26.0 36.2 15.9 15.9 26.0
2 Belgium 18.3 RE 18.3 18.3 28.5 21.9 219 32.1 219 21.9 32.1 11.7 11.7 21.9
3 Bulgaria 3.2 RE 3.2 3.2 13.3 6.7 6.7 16.9 6.7 6.7 16.9 -3.4 -3.4 6.7
4 Croatia 8.4 RE 8.4 8.4 18.6 11.9 11.9 22.1 11.9 11.9 22.1 1.8 1.8 11.9
5 Cyprus 8.1 RE 8.1 8.1 18.2 11.6 11.6 21.8 11.6 11.6 21.8 1.4 1.4 11.6
6 Czech Republic 8.8 RE 8.8 8.8 19.0 12.4 12.4 22.5 12.4 12.4 22.5 2.2 2.2 12.4
7 Denmark 12.5 RE 12.5 12.5 22.6 16.0 16.0 26.2 16.0 16.0 26.2 5.8 5.8 16.0
8 Estonia 11.4 RE 11.4 11.4 21.6 15.0 15.0 25.2 15.0 15.0 25.2 4.8 4.8 15.0
9 Finland 10.7 RE 10.7 10.7 20.6 14.2 14.2 24.1 14.2 14.2 24.1 4.2 4.2 14.2
10 France 26.4 NE 26.4 26.4 36.6 29.9 29.9 40.2 29.9 29.9 40.2 19.7 19.7 29.9
11 Germany 18.5 RE 18.5 18.5 28.7 22.1 221 32.2 22.1 22.1 32.2 11.9 11.9 22.1
12 Greece 17.0 RE 17.0 17.0 27.2 20.5 20.5 30.7 20.5 20.5 30.7 10.4 10.4 20.5
13 Hungary 11.5 RE 11.5 11.5 21.6 15.0 15.0 25.2 15.0 15.0 25.2 4.8 4.8 15.0
14 Ireland 7.2 RE 7.2 7.2 17.3 10.7 10.7 20.9 10.7 10.7 20.9 0.6 0.6 10.7
15 Italy 17.8 RE 17.8 17.8 28.0 21.4 21.4 31.6 21.4 21.4 31.6 11.2 11.2 21.4
16 Latvia 7.3 RE 7.3 7.3 17.5 10.9 10.9 21.1 10.9 10.9 21.1 0.7 0.7 10.9
17 Lithuania 6.7 RE 6.7 6.7 16.9 10.2 10.2 20.4 10.2 10.2 20.4 0.0 0.0 10.2
19 Malta 20.8 RE 20.8 20.8 30.9 24.3 24.3 34.5 24.3 24.3 34.5 14.2 14.2 24.3
20 Netherlands 13.3 RE 13.3 13.3 23.5 16.9 16.9 27.1 16.9 16.9 27.1 6.7 6.7 16.9
21 Poland 9.6 RE 9.6 9.6 19.8 13.2 13.2 23.4 13.2 13.2 23.4 3.0 3.0 13.2
22 Portugal 16.4 RE 16.4 16.4 26.6 20.0 20.0 30.1 20.0 20.0 30.1 9.8 9.8 20.0
23 Romania 7.6 RE 7.6 7.6 17.8 11.2 11.2 21.4 11.2 11.2 21.4 1.0 1.0 11.2
24 Slovakia 11.0 RE 11.0 11.0 21.2 14.6 14.6 24.8 14.6 14.6 24.8 4.4 4.4 14.6
25 Slovenia 8.1 RE 8.1 8.1 18.2 11.6 11.6 21.8 11.6 11.6 21.8 1.5 1.5 11.6
26 Spain 23.0 RE 23.0 23.0 33.2 26.5 26.5 36.7 26.5 26.5 36.7 16.4 16.4 26.5
27 Sweden 11.0 RE 11.0 11.0 21.2 14.6 14.6 24.7 14.6 14.6 24.7 4.4 4.4 14.6
28 UK 13.4 RE 13.4 13.4 23.6 17.0 17.0 27.2 17.0 17.0 27.2 6.8 6.8 17.0
29 USA 24.4 RE 24.4 24.4 34.6 27.9 27.9 38.1 27.9 27.9 38.1 17.7 17.7 27.9
Mean 13.4 13.4 13.4 23.6 16.9 16.9 27.1 16.9 16.9 27.1 6.8 6.8 16.9
SD 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Luxembourg 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 3.3 RE 3.3 3.3 5.7 4.1 4.1 6.6 4.1 4.1 6.6 1.7 1.7 4.1
2 Belgium 3.0 RE 3.0 3.1 5.9 4.1 4.3 6.8 4.1 4.3 6.8 0.7 0.9 4.1
3 Bulgaria 3.8 RE 3.8 4.9 4.9 4.1 5.2 5.2 4.1 5.2 5.2 3.1 4.1 4.1
4 Croatia 3.5 RE 3.5 3.5 5.4 4.1 4.1 6.1 4.1 4.1 6.1 2.2 2.2 4.1
5 Cyprus 3.6 RE 3.6 3.6 5.4 4.1 4.1 5.4 4.1 4.1 5.4 2.6 2.6 5.4
6 Czech Republic 4.1 RE 4.1 4.1 5.4 4.1 4.1 6.0 4.1 4.1 6.0 4.1 4.1 4.1
7 Denmark 3.3 RE 3.3 3.3 5.7 4.1 4.1 6.5 4.1 4.1 6.5 1.8 1.8 4.1
8 Estonia 4.1 RE 4.1 4.1 4.4 4.1 4.1 4.1 4.1 4.1 6.3 4.1 4.1 4.1
9 Finland 3.5 RE 3.5 3.5 5.4 4.1 4.1 6.1 4.1 4.1 6.1 2.2 2.2 4.1
10 France 2.8 RE 2.8 3.0 6.7 4.1 4.3 8.0 4.7 4.9 8.5 0.3 0.5 4.1
11 Germany 3.2 RE 3.2 3.4 6.3 4.1 4.3 7.2 4.1 4.3 7.2 1.4 1.6 4.5
12 Greece 2.7 RE 2.7 6.8 6.8 4.1 8.2 8.2 4.1 8.2 8.2 0.1 4.1 4.1
13 Hungary 3.5 RE 3.5 3.5 5.4 4.1 4.1 6.0 4.1 4.1 6.0 2.3 2.3 4.2
14 Ireland 3.6 RE 3.6 4.8 6.3 4.1 5.4 6.9 4.1 5.4 6.9 2.5 3.7 5.3
15 Italy 3.2 RE 3.2 3.3 4.8 4.1 4.3 5.2 4.1 4.3 5.2 1.4 1.6 4.2
16 Latvia 3.6 RE 3.6 3.6 5.1 4.1 4.1 5.6 4.1 4.1 5.6 2.7 2.7 4.1
17 Lithuania 3.6 RE 3.6 3.6 5.1 4.1 4.1 5.6 4.1 4.1 5.6 2.7 2.7 4.1
19 Malta 2.9 RE 2.9 2.9 6.4 4.1 4.1 7.6 4.1 4.1 7.6 0.7 0.7 4.1
20 Netherlands 3.3 RE 3.3 3.3 5.7 4.1 4.1 6.6 4.1 4.1 6.6 1.7 1.7 4.1
21 Poland 3.4 RE 3.4 5.4 5.6 4.1 6.2 6.4 4.1 6.2 6.4 1.9 3.9 4.1
22 Portugal 3.1 RE 3.1 3.1 6.0 4.1 4.1 7.1 4.1 4.1 7.1 1.2 1.2 4.1
23 Romania 4.1 RE 4.1 4.1 5.2 4.1 4.1 5.7 4.1 4.1 5.7 4.1 4.1 4.1
24 Slovakia 4.1 RE 4.1 4.1 5.6 4.1 4.1 6.3 4.1 4.1 6.3 4.1 4.1 4.1
25 Slovenia 3.6 RE 3.6 3.6 5.2 4.1 4.2 5.8 4.1 4.2 5.8 2.5 2.5 4.1
26 Spain 3.2 RE 3.2 3.2 7.0 4.1 4.1 8.0 4.1 4.1 8.0 1.4 1.4 5.2
27 Sweden 3.4 RE 3.4 3.4 5.5 4.1 4.1 6.3 4.1 4.1 6.3 2.0 2.0 4.1
28 UK 3.5 RE 3.5 3.5 5.4 4.1 4.1 6.1 4.1 4.1 6.1 2.2 2.2 4.1
29 USA 2.2 RE 2.2 6.9 7.3 4.1 8.8 9.2 4.1 8.8 9.2 -1.4 3.3 3.7
Mean 3.4 3.4 3.9 5.7 4.1 4.6 6.5 4.2 4.7 6.6 2.0 2.5 4.3
SD 0.4 0.4 1.0 0.7 0.0 1.2 1.0 0.1 1.2 1.0 1.3 1.2 0.4
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Luxembourg 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 15.9 RE 15.9 15.9 24.6 18.9 18.9 27.6 18.9 18.9 27.6 10.2 10.2 18.9
2 Belgium 15.7 RE 15.7 16.3 25.8 19.9 20.5 29.0 19.9 20.5 29.0 8.0 8.6 19.9
3 Bulgaria 23.3 RE 23.3 26.8 26.8 24.5 28.0 28.0 24.5 28.0 28.0 21.0 24.5 24.5
4 Croatia 16.5 RE 16.5 16.5 23.4 18.9 18.9 25.9 18.9 18.9 259 11.9 11.9 18.9
5 Cyprus 17.0 RE 17.0 17.0 23.3 18.9 18.9 23.3 18.9 18.9 23.3 13.3 13.3 23.3
6 Czech Republic 18.9 RE 18.9 18.9 23.2 18.9 18.9 25.5 18.9 18.9 25.5 18.9 18.9 18.9
7 Denmark 16.0 RE 16.0 16.0 24.2 18.9 18.9 27.1 18.9 18.9 27.1 10.7 10.7 18.9
8 Estonia 18.9 RE 18.9 18.9 23.1 18.9 18.9 22.8 18.9 18.9 25.3 18.9 18.9 22.8
9 Finland 16.5 RE 16.5 16.5 23.4 18.9 18.9 25.9 18.9 18.9 25.9 11.9 11.9 18.9
10 France 18.3 RE 18.3 18.9 30.9 22.6 23.3 35.2 24.3 24.9 36.9 9.8 10.4 22.4
11 Germany 16.5 RE 16.5 17.0 27.2 19.8 20.3 30.6 19.8 20.3 30.6 10.3 10.8 21.1
12 Greece 31.6 RE 31.6 41.7 41.7 35.2 45.3 45.3 35.2 45.3 45.3 25.1 35.2 35.2
13 Hungary 16.6 RE 16.6 16.6 23.2 18.9 18.9 25.5 18.9 18.9 25.5 12.4 12.4 19.0
14 Ireland 19.5 RE 19.5 21.1 28.2 21.4 229 30.1 21.4 22.9 30.1 16.1 17.7 24.8
15 Italy 16.4 RE 16.4 16.8 22.1 19.7 20.2 23.3 19.7 20.2 23.3 10.2 10.7 19.8
16 Latvia 17.1 RE 17.1 17.1 22.3 18.9 18.9 24.1 18.9 18.9 24.1 13.7 13.7 18.9
17 Lithuania 17.1 RE 17.1 17.1 22.3 18.9 18.9 24.1 18.9 18.9 24.1 13.7 13.7 18.9
19 Malta 14.6 RE 14.6 14.6 26.8 18.9 18.9 31.1 18.9 18.9 31.1 6.7 6.7 18.9
20 Netherlands 15.9 RE 15.9 15.9 24.6 18.9 18.9 27.6 18.9 18.9 27.6 10.2 10.2 18.9
21 Poland 20.3 RE 20.3 22.6 26.9 22.6 25.0 29.3 22.6 25.0 29.3 16.0 18.3 22.6
22 Portugal 15.3 RE 15.3 15.3 25.6 18.9 18.9 29.2 18.9 18.9 29.2 8.6 8.6 18.9
23 Romania 18.9 RE 18.9 18.9 22.5 18.9 18.9 24.5 18.9 18.9 24.5 18.9 18.9 18.9
24 Slovakia 18.9 RE 18.9 18.9 23.9 18.9 18.9 26.6 18.9 18.9 26.6 18.9 18.9 18.9
25 Slovenia 17.3 RE 17.3 17.6 23.2 19.4 19.7 25.3 19.4 19.7 25.3 13.5 13.8 19.4
26 Spain 15.5 RE 15.5 15.5 27.1 18.9 18.9 30.5 18.9 18.9 30.5 9.1 9.1 20.8
27 Sweden 16.3 RE 16.3 16.3 23.8 18.9 18.9 26.4 18.9 18.9 26.4 11.4 11.4 18.9
28 UK 16.5 RE 16.5 16.5 23.4 18.9 18.9 25.9 18.9 18.9 25.9 11.9 11.9 18.9
29 USA 24.1 RE 24.1 30.3 36.3 28.8 34.9 40.9 28.8 34.9 40.9 15.6 21.7 27.8
Mean 18.0 18.0 19.0 25.7 20.5 21.4 28.2 20.6 21.5 28.4 13.5 14.4 21.0
SD 3.4 3.4 5.5 4.3 3.6 5.8 5.0 3.6 5.8 5.0 4.3 5.9 3.6
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Financing via Offshore treaty

CoC for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Malta 2 z s g s g s g s g

g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 a 8 2 a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 5.8 RE 5.8 5.8 9.1 6.9 6.9 10.2 6.9 6.9 10.2 3.7 3.7 6.9
2 Belgium 2.6 RE 2.6 2.6 6.3 3.9 3.9 7.6 3.9 3.9 7.6 0.2 0.2 3.9
3 Bulgaria 3.9 RE 3.9 3.9 6.6 4.8 4.8 7.5 4.8 4.8 7.5 2.1 2.1 4.8
4 Croatia 3.2 RE 3.2 3.2 6.2 4.2 4.2 7.3 4.2 4.2 7.3 1.2 1.2 4.2
5 Cyprus 3.9 RE 3.9 3.9 6.8 4.9 4.9 7.8 4.9 4.9 7.8 2.0 2.0 4.9
6 Czech Republic 3.5 RE 3.5 3.5 6.5 4.5 4.5 7.5 4.5 4.5 7.5 1.5 1.5 4.5
7 Denmark 3.5 RE 3.5 3.5 6.7 4.6 4.6 7.8 4.6 4.6 7.8 1.4 1.4 4.6
8 Estonia 3.9 RE 3.9 3.9 7.0 5.0 5.0 8.0 5.0 5.0 8.0 2.0 2.0 5.0
9 Finland 3.7 RE 3.7 3.7 6.7 4.8 4.8 7.8 4.8 4.8 7.8 1.8 1.8 4.8
10 France 3.1 NE 3.1 3.1 7.3 4.5 4.5 8.7 4.5 4.5 8.7 0.3 0.3 4.5
11 Germany 3.4 RE 3.4 3.4 7.0 4.7 4.7 8.2 4.7 4.7 8.2 1.1 1.1 4.7
12 Greece 3.5 RE 3.5 3.5 6.9 4.7 4.7 8.1 4.7 4.7 8.1 1.2 1.2 4.7
13 Hungary 3.8 RE 3.8 3.8 6.9 4.9 4.9 8.0 4.9 4.9 8.0 1.8 1.8 4.9
14 Ireland 3.9 RE 3.9 3.9 6.8 4.9 4.9 7.8 4.9 4.9 7.8 2.0 2.0 4.9
15 Italy 3.3 RE 3.3 3.3 6.8 4.6 4.6 8.1 4.6 4.6 8.1 1.0 1.0 4.6
16 Latvia 3.9 RE 3.9 3.9 6.8 4.9 4.9 7.8 4.9 4.9 7.8 2.0 2.0 4.9
17 Lithuania 3.8 RE 3.8 3.8 6.6 4.8 4.8 7.6 4.8 4.8 7.6 1.9 1.9 4.8
18 Luxembourg 2.9 RE 2.9 2.9 6.4 4.1 4.1 7.6 4.1 4.1 7.6 0.7 0.7 4.1
20 Netherlands 3.4 RE 3.4 3.4 6.6 4.5 4.5 7.8 4.5 4.5 7.8 1.3 1.3 4.5
21 Poland 3.7 RE 3.7 3.7 6.7 4.7 4.7 7.7 4.7 4.7 7.7 1.7 1.7 4.7
22 Portugal 3.2 RE 3.2 3.2 6.6 4.4 4.4 7.8 4.4 4.4 7.8 0.9 0.9 4.4
23 Romania 3.8 RE 3.8 3.8 6.7 4.8 4.8 7.7 4.8 4.8 7.7 1.9 1.9 4.8
24 Slovakia 3.4 RE 3.4 3.4 6.5 4.5 4.5 7.6 4.5 4.5 7.6 1.4 1.4 4.5
25 Slovenia 3.7 RE 3.7 3.7 6.6 4.7 4.7 7.7 4.7 4.7 7.7 1.8 1.8 4.7
26 Spain 4.7 RE 4.7 4.7 8.7 6.1 6.1 10.1 6.1 6.1 10.1 2.1 2.1 6.1
27 Sweden 3.5 RE 3.5 3.5 6.6 4.6 4.6 7.7 4.6 4.6 7.7 1.5 1.5 4.6
28 UK 4.4 RE 4.4 4.4 7.5 5.5 5.5 8.6 5.5 5.5 8.6 2.4 2.4 5.5
29 USA 3.5 RE 3.5 3.5 7.4 4.8 4.8 8.8 4.8 4.8 8.8 0.9 0.9 4.8
Mean 3.7 3.7 3.7 6.9 4.8 4.8 8.0 4.8 4.8 8.0 1.6 1.6 4.8
SD 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.6 0.6 0.7 0.7 0.7 0.6
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Financing via Offshore treaty

EATR for outbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Malta 2 s 3 g 3 g s g s g
g g 2 § . g § . 2 g . £ g .
=] = ] 2 e} i} 2 e} £ 2 2 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.8 RE 21.8 21.8 34.0 26.0 26.0 38.2 26.0 26.0 38.2 13.8 13.8 26.0
2 Belgium 17.6 RE 17.6 17.6 29.8 21.9 219 34.1 219 21.9 34.1 9.6 9.6 21.9
3 Bulgaria 2.5 RE 2.5 2.5 14.7 6.7 6.7 18.9 6.7 6.7 18.9 -5.5 -5.5 6.7
4 Croatia 7.7 RE 7.7 7.7 19.9 11.9 11.9 24.1 11.9 11.9 24.1 -0.2 -0.2 11.9
5 Cyprus 7.3 RE 7.3 7.3 19.6 11.6 11.6 23.8 11.6 11.6 23.8 -0.6 -0.6 11.6
6 Czech Republic 8.1 RE 8.1 8.1 20.3 12.4 12.4 24.5 12.4 12.4 24.5 0.2 0.2 12.4
7 Denmark 11.7 RE 11.7 11.7 23.9 16.0 16.0 28.2 16.0 16.0 28.2 3.8 3.8 16.0
8 Estonia 10.7 RE 10.7 10.7 22.9 15.0 15.0 27.2 15.0 15.0 27.2 2.8 2.8 15.0
9 Finland 10.0 RE 10.0 10.0 21.9 14.2 14.2 26.0 14.2 14.2 26.0 2.3 2.3 14.2
10 France 25.7 NE 25.7 25.7 37.9 29.9 29.9 42.2 29.9 29.9 42.2 17.7 17.7 29.9
11 Germany 17.8 RE 17.8 17.8 30.0 22.1 221 34.3 22.1 22.1 34.3 9.9 9.9 22.1
12 Greece 16.3 RE 16.3 16.3 28.5 20.5 20.5 32.7 20.5 20.5 32.7 8.4 8.4 20.5
13 Hungary 10.8 RE 10.8 10.8 23.0 15.0 15.0 27.2 15.0 15.0 27.2 2.8 2.8 15.0
14 Ireland 6.5 RE 6.5 6.5 18.6 10.7 10.7 22.9 10.7 10.7 229 -1.5 -1.5 10.7
15 Italy 17.1 RE 17.1 17.1 29.3 21.4 21.4 33.6 21.4 21.4 33.6 9.2 9.2 21.4
16 Latvia 6.6 RE 6.6 6.6 18.8 10.9 10.9 23.1 10.9 10.9 23.1 -1.3 -1.3 10.9
17 Lithuania 5.9 RE 5.9 5.9 18.2 10.2 10.2 22.4 10.2 10.2 22.4 -2.0 -2.0 10.2
18 Luxembourg 14.6 RE 14.6 14.6 26.8 18.9 18.9 31.1 18.9 18.9 31.1 6.7 6.7 18.9
20 Netherlands 12.6 RE 12.6 12.6 24.8 16.9 16.9 29.1 16.9 16.9 29.1 4.7 4.7 16.9
21 Poland 8.9 RE 8.9 8.9 21.1 13.2 13.2 25.4 13.2 13.2 25.4 1.0 1.0 13.2
22 Portugal 15.7 RE 15.7 15.7 27.9 20.0 20.0 32.2 20.0 20.0 32.2 7.8 7.8 20.0
23 Romania 6.9 RE 6.9 6.9 19.1 11.2 11.2 23.4 11.2 11.2 23.4 -1.0 -1.0 11.2
24 Slovakia 10.3 RE 10.3 10.3 22.5 14.6 14.6 26.8 14.6 14.6 26.8 2.4 2.4 14.6
25 Slovenia 7.4 RE 7.4 7.4 19.5 11.6 11.6 23.8 11.6 11.6 23.8 -0.6 -0.6 11.6
26 Spain 22.3 RE 22.3 22.3 34.5 26.5 26.5 38.7 26.5 26.5 38.7 14.4 14.4 26.5
27 Sweden 10.3 RE 10.3 10.3 22.5 14.6 14.6 26.8 14.6 14.6 26.8 2.4 2.4 14.6
28 UK 12.7 RE 12.7 12.7 24.9 17.0 17.0 29.2 17.0 17.0 29.2 4.8 4.8 17.0
29 USA 23.7 RE 23.7 23.7 35.9 27.9 27.9 40.1 27.9 27.9 40.1 15.7 15.7 27.9
Mean 12.5 12.5 12.5 24.7 16.7 16.7 28.9 16.7 16.7 28.9 4.6 4.6 16.7
SD 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9
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Financing via Offshore treaty

CoC for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
& & 5 )
c c < c
Malta 2 s 3 g 3 g s g s g

g g 2 § . g § . 2 g . £ g .

=] = ] 2 e} i} 2 e} £ 2 2 8 2 a

S S & 2 8 & 2 a & 2 a & 2 a

1 Austria 3.5 RE 3.5 3.5 6.1 4.4 4.4 7.1 4.4 4.4 7.1 1.7 1.7 4.4
2 Belgium 3.1 RE 3.1 3.3 6.3 4.4 4.6 7.3 4.4 4.6 7.3 0.7 0.9 4.4
3 Bulgaria 4.0 RE 4.0 5.2 5.2 4.4 5.6 5.6 4.4 5.6 5.6 3.2 4.4 4.4
4 Croatia 3.7 RE 3.7 3.7 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.3 2.3 4.4
5 Cyprus 3.8 RE 3.8 3.8 5.7 4.4 4.4 5.7 4.4 4.4 5.7 2.7 2.7 5.7
6 Czech Republic 4.4 RE 4.4 4.4 5.7 4.4 4.4 6.4 4.4 4.4 6.4 4.4 4.4 4.4
7 Denmark 3.5 RE 3.5 3.5 6.0 4.4 4.4 6.9 4.4 4.4 6.9 1.9 1.9 4.4
8 Estonia 4.4 RE 4.4 4.4 4.6 4.4 4.4 4.4 4.4 4.4 6.8 4.4 4.4 4.4
9 Finland 3.7 RE 3.7 3.7 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.3 2.3 4.4
10 France 3.0 RE 3.0 3.2 7.1 4.4 4.6 8.6 5.0 5.2 9.1 0.2 0.4 4.3
11 Germany 3.4 RE 3.4 3.5 6.7 4.4 4.6 7.8 4.4 4.6 7.8 1.5 1.6 4.8
12 Greece 2.9 RE 2.9 7.3 7.3 4.4 8.8 8.8 4.4 8.8 8.8 0.0 4.4 4.4
13 Hungary 3.7 RE 3.7 3.7 5.7 4.4 4.4 6.4 4.4 4.4 6.4 2.4 2.4 4.4
14 Ireland 3.8 RE 3.8 5.1 6.8 4.4 5.8 7.4 4.4 5.8 7.4 2.6 4.0 5.6
15 Italy 3.4 RE 3.4 3.5 5.2 4.4 4.6 5.5 4.4 4.6 5.5 1.5 1.6 4.4
16 Latvia 3.8 RE 3.8 3.8 5.5 4.4 4.4 6.0 4.4 4.4 6.0 2.8 2.8 4.4
17 Lithuania 3.8 RE 3.8 3.8 5.5 4.4 4.4 6.0 4.4 4.4 6.0 2.8 2.8 4.4
18 Luxembourg 3.3 RE 3.3 3.3 6.4 4.4 4.4 7.5 4.4 4.4 7.5 1.3 1.3 4.4
20 Netherlands 3.5 RE 3.5 3.5 6.1 4.4 4.4 7.1 4.4 4.4 7.1 1.7 1.7 4.4
21 Poland 3.5 RE 3.5 5.8 6.0 4.4 6.6 6.9 4.4 6.6 6.9 2.0 4.2 4.4
22 Portugal 3.3 RE 3.3 3.3 6.5 4.4 4.4 7.6 4.4 4.4 7.6 1.2 1.2 4.4
23 Romania 4.4 RE 4.4 4.4 5.5 4.4 4.4 6.1 4.4 4.4 6.1 4.4 4.4 4.4
24 Slovakia 4.4 RE 4.4 4.4 5.9 4.4 4.4 6.8 4.4 4.4 6.8 4.4 4.4 4.4
25 Slovenia 3.8 RE 3.8 3.9 5.6 4.4 4.5 6.2 4.4 4.5 6.2 2.6 2.7 4.4
26 Spain 3.4 RE 3.4 3.4 7.5 4.4 4.4 8.6 4.4 4.4 8.6 1.4 1.4 5.6
27 Sweden 3.6 RE 3.6 3.6 5.9 4.4 4.4 6.7 4.4 4.4 6.7 2.1 2.1 4.4
28 UK 3.7 RE 3.7 3.7 5.8 4.4 4.4 6.6 4.4 4.4 6.6 2.3 2.3 4.4
29 USA 2.3 RE 2.3 7.3 7.8 4.4 9.3 9.9 4.4 9.3 9.9 -1.5 3.4 4.0
Mean 3.6 3.6 4.1 6.1 4.4 4.9 6.9 4.4 5.0 7.0 2.1 2.6 4.5
SD 0.5 0.5 1.1 0.7 0.0 1.3 1.1 0.1 1.2 1.0 1.3 1.2 0.4
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Financing via Offshore treaty

EATR for inbound investment 2015

MNE source of financing

Overall Retained earnings New equity Debt
OFFSHORE treaty source of financing
E g £ £ & 5
Malta 2 z s g s g s g s g
g g 2 § . g § . 2 g . £ g N
=1 =1 8 2 o 8 z a 8 2 a 8 2 a
S S & 2 8 & 2 a & 2 a & 2 a
1 Austria 21.3 RE 21.3 21.3 30.0 24.3 24.3 33.0 24.3 24.3 33.0 15.6 15.6 24.3
2 Belgium 21.0 RE 21.0 21.6 31.1 25.2 25.8 34.3 25.2 25.8 34.3 13.4 13.9 25.2
3 Bulgaria 28.2 RE 28.2 31.7 31.7 29.4 32.9 32.9 29.4 32.9 32.9 25.9 29.4 29.4
4 Croatia 21.9 RE 21.9 219 28.9 24.3 24.3 31.3 24.3 24.3 31.3 17.4 17.4 24.3
5 Cyprus 22.4 RE 22.4 22.4 28.7 24.3 24.3 28.7 24.3 24.3 28.7 18.8 18.8 28.7
6 Czech Republic 24.3 RE 24.3 24.3 28.6 24.3 24.3 30.9 24.3 24.3 30.9 24.3 24.3 24.3
7 Denmark 21.5 RE 21.5 21.5 29.6 24.3 24.3 32.5 24.3 24.3 32.5 16.1 16.1 24.3
8 Estonia 24.3 RE 24.3 24.3 28.1 24.3 24.3 27.9 24.3 24.3 30.3 24.3 24.3 27.9
9 Finland 21.9 RE 21.9 21.9 28.9 24.3 24.3 31.3 24.3 24.3 31.3 17.4 17.4 24.3
10 France 23.4 RE 23.4 24.0 36.0 27.7 28.3 40.3 29.4 30.0 42.0 14.9 15.5 27.4
11 Germany 21.8 RE 21.8 22.3 32.6 25.1 25.6 35.9 25.1 25.6 35.9 15.7 16.2 26.4
12 Greece 35.5 RE 35.5 45.6 45.6 39.0 49.1 49.1 39.0 49.1 49.1 28.9 39.0 39.0
13 Hungary 22.1 RE 22.1 22.1 28.7 24.3 24.3 30.9 24.3 24.3 30.9 17.8 17.8 24.4
14 Ireland 24.7 RE 24.7 26.2 33.4 26.5 28.1 35.2 26.5 28.1 35.2 21.3 22.8 30.0
15 Italy 21.7 RE 21.7 22.2 27.4 25.0 25.5 28.6 25.0 25.5 28.6 15.6 16.0 25.1
16 Latvia 22.5 RE 22.5 22.5 27.7 24.3 24.3 29.5 24.3 24.3 29.5 19.1 19.1 24.3
17 Lithuania 22.5 RE 22.5 22.5 27.7 24.3 24.3 29.5 24.3 24.3 29.5 19.1 19.1 24.3
18 Luxembourg 20.8 RE 20.8 20.8 30.9 24.3 24.3 34.5 24.3 24.3 34.5 14.2 14.2 24.3
20 Netherlands 21.3 RE 21.3 21.3 30.0 24.3 24.3 33.0 24.3 24.3 33.0 15.6 15.6 24.3
21 Poland 25.4 RE 25.4 27.7 32.0 27.7 30.0 34.3 27.7 30.0 34.3 21.1 23.4 27.7
22 Portugal 20.7 RE 20.7 20.7 31.0 24.3 24.3 34.6 24.3 24.3 34.6 14.1 14.1 24.3
23 Romania 24.3 RE 24.3 24.3 27.9 24.3 24.3 29.9 24.3 24.3 29.9 24.3 24.3 24.3
24 Slov