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ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

Al Base Case

Real Interest Rate: 5%0

Inflation Rate: 2%o



Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 7.0 6.8 7.3 6.7 6.9

earnings 27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 253 27.5 25.0 26.0

New equity 6.9 7.0 6.8 7.3 6.7 6.9
27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 253 27.5 25.0 26.0

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

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

Belgium

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.9 4.8 6.2 7.8 6.8 6.7

earnings 36.5 -4.9 19.3 35.6 26.0 25.0
35.0 24.7 29.5 34.6 31.3 31.0

New equity 7.9 4.8 6.2 7.8 6.8 6.7
36.5 -4.9 19.3 35.6 26.0 25.0
35.0 24.7 29.5 34.6 31.3 31.0

Debt 5.1 2.0 3.4 5.0 4.0 3.9
1.4 -149.6 -45.5 0.0 -25.3 -28.2
25.7 15.6 20.3 25.5 22.2 21.9

Mean 6.9 3.8 5.2 6.8 5.8 5.7
27.4 -31.6 4.4 26.4 13.6 12.3
31.7 215 26.3 31.4 28.1 27.8

Bulgaria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.7 5.5 5.4 5.8 5.7 5.6

earnings 12.7 9.3 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

New equity 5.7 5.5 5.4 5.8 5.7 5.6
12.7 9.3 6.5 13.4 11.7 10.8
10.8 9.8 9.1 11.0 10.5 10.2

Debt 5.0 4.7 4.6 5.0 4.9 4.8
-1.0 -5.6 -9.4 0.0 -2.2 -3.5
7.3 6.3 5.6 7.5 7.0 6.7

Mean 5.5 5.2 5.1 5.5 5.4 5.3
8.3 4.6 1.5 9.1 7.3 6.2
9.6 8.6 7.8 9.8 9.3 9.0




Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.6 5.5 5.6 6.7 6.5 6.0

earnings 10.9 9.0 9.9 25.8 23.0 16.4
17.4 17.0 17.2 22.0 21.0 18.9

New equity 5.6 5.5 5.6 6.7 6.5 6.0
10.9 9.0 9.9 25.8 23.0 16.4
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 12.0

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.5 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Cyprus

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.6 5.5 5.6 8.0 5.9 6.3

earnings 24.1 9.6 10.5 37.4 14.6 20.7
16.3 11.7 11.9 329 13.1 17.2

New equity 0.6 5.5 5.6 8.0 5.9 6.3
24.1 9.6 10.5 37.4 14.6 20.7
16.3 11.7 11.9 32.9 13.1 17.2

Debt 5.6 4.5 4.6 5.0 4.9 4.9
10.4 -10.3 -8.9 0.0 -2.9 -1.8
11.9 7.3 7.6 22.5 8.8 11.6

Mean 6.2 5.2 5.2 6.9 5.5 5.8
19.8 3.5 4.5 27.9 9.2 14.1
14.8 10.2 10.4 29.3 11.6 15.3

Czech Republic

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.0 6.0 5.8 0.6 6.4 6.2

earnings 16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

New equity 6.0 6.0 5.8 0.6 6.4 6.2
16.9 16.6 13.6 24.6 21.9 18.9
18.4 18.3 17.4 20.9 19.9 19.0

Debt 4.4 4.4 4.2 5.0 4.8 4.5
-141 -14.7 -20.4 0.0 -4.8 -10.3
11.8 11.7 10.8 14.3 13.3 12.4

Mean 5.4 5.4 5.2 6.1 5.8 5.6

8.2 7.8 4.1 17.5 14.3 10.6

16.1 16.0 15.1 18.6 17.6 16.7




Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.4 5.4 6.5 7.1 7.1 6.7

earnings 323 7.7 23.4 30.0 30.0 25.6
26.8 19.2 23.5 25.8 25.8 24.2

New equity 7.4 5.4 6.5 7.1 7.1 6.7
323 7.7 23.4 30.0 30.0 25.6
26.8 19.2 23.5 25.8 25.8 24.2

Debt 5.2 3.3 4.4 5.0 5.0 4.6
4.5 -52.6 -13.9 0.0 0.0 -9.2
18.5 11.0 15.3 17.6 17.6 16.0

Mean 6.6 4.7 5.8 6.4 6.4 6.0
24.6 -7.2 13.5 21.8 21.8 16.3
23.9 16.4 20.6 22.9 22.9 213

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.0 5.0 5.0 5.0 5.0 5.0

earnings 0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

New equity 6.7 6.7 6.7 6.7 6.7 6.7
25.8 25.8 25.8 25.8 25.8 25.8
22.0 22.0 22.0 22.0 22.0 22.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.4 3.4 3.4 3.4 3.4 3.4
15.7 15.7 15.7 15.7 15.7 15.7

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 6.5 5.4 6.7 6.7 6.5

earnings 28.7 23.4 7.6 25.8 25.8 22.9
23.1 211 16.6 22.0 22.0 21.0

New equity 7.0 6.5 5.4 6.7 6.7 6.5
28.7 23.4 7.6 25.8 25.8 22.9
23.1 21.1 16.6 22.0 22.0 21.0

Debt 5.3 4.8 3.8 5.0 5.0 4.8
5.8 -4.4 -30.1 0.0 0.0 -4.4
16.2 14.2 10.4 15.0 15.0 14.2

Mean 6.4 5.9 4.9 6.1 6.1 5.9
221 15.6 -2.9 18.5 18.5 15.1
20.7 18.7 14.4 19.5 19.5 18.6




France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 11.4 7.4 7.5 9.3 8.8 8.9

earnings 56.2 321 33.1 46.0 43.3 43.6
50.1 38.3 38.6 43.4 42.5 42.6

New equity 12.0 8.0 8.1 9.9 9.4 9.5
58.4 37.1 38.0 49.2 46.8 47.1
51.9 40.0 40.3 45.1 44.2 44.3

Debt 7.0 3.0 3.1 5.0 4.5 4.5
28.5 -64.9 -59.3 0.0 -11.6 -10.4
372 25.7 26.0 30.8 29.9 30.0

Mean 9.9 5.9 6.0 7.8 7.4 7.4
49.7 15.3 16.9 36.2 32.0 325
45.8 34.1 34.4 39.1 38.3 383

Germany

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.7 6.7 7.4 8.1 7.2 7.4

earnings 34.9 24.9 32.0 38.4 31.0 325
325 28.9 31.3 34.0 31.0 31.5

New equity 7.7 6.7 7.4 8.1 7.2 7.4
34.9 24.9 32.0 38.4 31.0 325
32.5 28.9 31.3 34.0 31.0 315

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -111 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.2 25.6 28.0 30.7 27.6 28.2

Greece

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 7.5 7.8 7.8 7.4 7.5

earnings 28.2 333 35.6 36.3 32.8 33.4
28.7 30.6 31.6 31.8 30.4 30.6

New equity 7.0 7.5 7.8 7.8 7.4 7.5
28.2 33.3 35.6 36.3 32.8 334
28.7 30.6 31.6 31.8 30.4 30.6

Debt 4.1 4.7 4.9 5.0 4.6 4.7
-21.4 -7.4 -1.6 0.0 -8.7 -7.3
18.6 20.5 21.5 21.8 20.3 20.5

Mean 6.0 6.5 6.8 6.9 6.5 6.5
16.3 23.2 26.1 27.0 22.5 232
25.2 27.1 28.0 28.3 26.9 27.1




Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.7 6.0 6.1 0.6 0.6 0.6

earnings 34.9 16.0 17.4 24.6 24.0 24.0
26.3 19.4 19.8 20.9 21.9 21.7

New equity 7.7 6.0 6.1 6.6 6.6 6.6
34.9 16.0 17.4 24.6 24.0 24.0
26.3 19.4 19.8 20.9 21.9 21.7

Debt 6.0 4.3 4.4 5.0 4.9 4.9
16.6 -16.7 -14.1 0.0 -1.9 -1.8
19.6 12.8 13.2 14.3 15.3 15.0

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.5 6.9 8.6 17.5 16.6 16.6
23.9 17.1 17.5 18.6 19.6 19.3

Ireland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.8 5.9 5.8 7.3 5.9 6.1

earnings 14.2 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

New equity 5.8 5.9 5.8 7.3 5.9 6.1
14.2 14.9 14.2 31.7 14.6 18.6
13.0 13.2 13.0 27.5 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.5 -2.5 -3.5 0.0 -2.9 -2.5
8.6 8.9 8.6 18.8 8.8 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.8 9.5 8.7 23.2 9.2 12.3
11.5 11.7 11.5 24.4 11.6 14.1

Italy

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.0 4.4 6.2 6.0 5.5 5.6

earnings 17.1 -12.6 18.7 16.6 9.8 11.2
27.0 21.6 27.4 24.2 253 25.1

New equity 6.0 4.4 6.2 6.0 5.5 5.6
17.1 -12.6 18.7 16.6 9.8 11.2
27.0 21.6 27.4 24.2 25.3 25.1

Debt 4.9 3.4 5.1 5.0 4.5 4.6
-1.3 -49.1 1.2 0.0 -12.2 -9.6
23.3 17.8 23.7 20.6 21.6 21.4

Mean 5.7 4.1 5.8 5.7 5.2 5.3
11.5 -23.1 13.3 11.5 3.2 4.9
25.7 20.2 26.1 23.0 24.0 23.8




Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.2 5.7 5.6 6.2 6.1 6.1

earnings 30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

New equity 7.2 5.7 5.6 6.2 6.1 6.1
30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Lithuania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 5.4 5.6 6.2 5.9 6.0

earnings 27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

New equity 6.9 5.4 5.6 6.2 5.9 6.0
27.4 6.5 10.7 19.7 15.0 16.5
19.3 12.7 13.8 16.5 15.0 15.5

Debt 5.7 4.1 4.4 5.0 4.7 4.8
11.5 -21.4 -14.4 0.0 -7.4 -5.1
14.0 7.5 8.6 11.3 9.8 10.2

Mean 6.5 4.9 5.2 5.8 5.5 5.6
22.6 -1.7 3.3 13.8 8.3 10.1
17.4 10.9 12.0 14.6 13.2 13.6

Luxembourg

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.6 6.5 6.1 7.9 7.1 7.0

earnings 34.1 23.4 17.7 36.5 29.2 28.8
31.1 27.3 25.7 321 29.2 29.1

New equity 7.6 6.5 6.1 7.9 7.1 7.0
34.1 23.4 17.7 36.5 29.2 28.8
311 27.3 25.7 32.1 29.2 29.1

Debt 4.7 3.7 3.2 5.0 4.2 4.2
-6.4 -36.7 -56.2 0.0 -19.3 -20.5
20.9 17.2 15.6 21.9 19.1 18.9

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.0 9.5 1.4 27.2 17.5 16.9
27.5 23.8 22.2 28.5 25.7 25.5
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Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.8 8.3 7.2 8.8 8.8 8.2

earnings 35.8 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

New equity 7.8 8.3 7.2 8.8 8.8 8.2
35.8 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 384 36.5

Debt 4.0 4.6 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 27.0
31.0 32.7 29.2 34.2 34.2 32.2

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.2 6.2 6.8 7.3 6.7 6.8

earnings 30.1 19.8 25.9 31.7 25.0 26.7
26.8 23.4 253 27.5 25.0 25.6

New equity 7.2 6.2 6.8 7.3 6.7 6.8
30.1 19.8 25.9 31.7 25.0 26.7
26.8 23.4 253 27.5 25.0 25.6

Debt 4.8 3.9 4.4 5.0 4.4 4.5
-3.6 -27.7 -13.0 0.0 -15.0 -111
18.1 14.7 16.6 18.8 16.3 16.9

Mean 6.3 5.4 5.9 6.5 5.9 6.0
211 7.8 15.7 23.2 14.6 16.8
23.8 20.3 223 24.4 22.0 22,5

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.6 5.9 0.6 0.6 6.2 6.4

earnings 24.2 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

New equity 0.6 5.9 6.6 0.6 6.2 6.4
24.2 14.8 24.1 24.6 19.0 21.5
20.7 17.8 20.7 20.9 19.0 19.8

Debt 5.0 4.2 5.0 5.0 4.5 4.7
-0.8 -18.0 -0.9 0.0 -10.1 -5.5
14.1 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
17.0 5.6 16.9 17.5 10.7 13.8
18.4 15.5 18.4 18.6 16.7 17.5
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 7.6 0.6 7.9 7.5 7.3

earnings 28.2 33.9 23.8 36.8 334 315
29.1 312 27.6 324 31.0 30.2

New equity 7.0 7.6 6.6 7.9 7.5 7.3
28.2 339 23.8 36.8 33.4 31.5
29.1 31.2 27.6 324 31.0 30.2

Debt 4.1 4.7 3.7 5.0 4.6 4.4
-23.6 -7.5 -37.0 0.0 -8.9 -14.0
18.8 20.9 17.4 22.1 20.7 20.0

Mean 5.9 6.5 5.5 6.9 6.5 6.3
15.9 23.6 9.8 27.5 22.9 20.4
25.5 27.6 24.0 28.8 27.4 26.6

Romania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 5.8 5.7 6.3 6.0 6.1

earnings 28.1 13.3 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

New equity 7.0 5.8 5.7 6.3 6.0 6.1
28.1 13.3 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.7 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Slovakia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.6 6.1 6.1 7.0 6.7 6.5

earnings 23.6 17.3 18.5 28.2 25.2 22.8
22.5 20.6 20.9 24.2 23.1 223

New equity 0.6 6.1 6.1 7.0 6.7 6.5
23.6 17.3 18.5 28.2 25.2 22.8
22.5 20.6 20.9 24.2 23.1 22.3

Debt 4.6 4.1 4.2 5.0 4.7 4.5
-9.3 -22.5 -19.9 0.0 -5.9 -10.9
14.9 12.9 13.3 16.5 15.4 14.6

Mean 5.9 5.4 5.5 6.3 6.0 5.8
14.6 6.7 8.2 20.3 16.7 13.6
19.8 17.9 18.3 21.5 20.4 19.6
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.0 6.3 5.8 6.4 6.2 6.2

earnings 17.1 20.1 14.4 22.2 19.7 18.8
17.0 18.0 16.2 18.7 17.8 17.5

New equity 6.0 6.3 5.8 6.4 6.2 6.2
17.1 20.1 14.4 222 19.7 18.8
17.0 18.0 16.2 18.7 17.8 17.5

Debt 4.6 4.8 4.4 5.0 4.8 4.7
-8.6 -3.6 -13.3 0.0 -4.2 -5.7
11.1 12.0 10.3 12.8 11.9 11.6

Mean 5.5 5.8 5.3 5.9 5.7 5.7
9.6 13.1 6.4 15.6 12.7 11.6
15.0 15.9 14.2 16.6 15.8 15.5

Spain

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 8.7 11.1 8.2 9.4 8.8 9.3

earnings 42.7 55.0 39.1 46.9 43.1 46.0
35.1 41.2 33.5 36.7 35.0 36.3

New equity 8.7 11.1 8.2 9.4 8.8 9.3
42.7 55.0 39.1 46.9 43.1 46.0
35.1 41.2 33.5 36.7 35.0 36.3

Debt 5.5 7.9 5.0 6.2 5.6 6.1
9.7 37.0 0.6 19.7 10.8 17.6
25.3 31.4 23.8 26.9 25.3 26.6

Mean 7.6 10.0 7.1 8.3 7.7 8.1
34.3 50.0 29.6 39.8 34.9 38.6
31.7 37.8 30.1 333 31.6 32.9

Sweden

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.6 6.1 6.2 6.9 6.9 6.5

earnings 23.8 17.6 19.1 27.6 27.0 23.2
223 20.3 20.7 23.6 23.4 221

New equity 0.6 6.1 6.2 6.9 6.9 6.5
23.8 17.6 19.1 27.6 27.0 232
223 20.3 20.7 23.6 23.4 22.1

Debt 4.7 4.2 4.3 5.0 4.9 4.6
-7.4 -20.2 -17.0 0.0 -1.2 -8.5
14.8 12.8 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.9
15.2 7.4 9.3 19.8 19.1 14.5
19.6 17.7 18.1 21.0 20.8 19.4
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 9.6 6.5 0.6 6.7 6.7 7.2

earnings 48.0 23.4 24.1 25.8 25.8 31.0
33.4 211 21.4 22.0 22.0 24.0

New equity 9.6 6.5 6.6 6.7 6.7 7.2
48.0 23.4 24.1 25.8 25.8 31.0
334 211 21.4 22.0 22.0 24.0

Debt 7.8 4.8 4.9 5.0 5.0 5.5
36.2 -4.4 -3.1 0.0 0.0 9.0
26.3 14.2 14.4 15.0 15.0 17.0

Mean 9.0 5.9 6.0 6.1 6.1 6.6
44.4 15.6 16.4 18.5 18.5 24.6
31.0 18.7 18.9 19.5 19.5 21.5
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ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

A2 High Interest Rate

Real Interest Rate: 10%o
Inflation Rate: 290
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Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 13.6 13.7 13.2 14.0 13.3 13.6
earnings 26.4 27.1 24.4 28.5 25.0 26.3
26.0 26.4 24.6 27.5 25.0 25.9
New equity 13.6 13.7 13.2 14.0 13.3 13.6
26.4 27.1 24.4 28.5 25.0 26.3
26.0 26.4 24.6 27.5 25.0 25.9
Debt 9.6 9.7 9.2 10.0 9.4 9.6
-4.2 -2.8 -8.2 0.0 -7.0 -4.4
11.0 11.5 9.7 12.5 10.1 10.9
Mean 12.2 12.3 11.8 12.6 11.9 12.2
18.0 18.8 15.5 20.6 16.2 17.9
20.7 21.2 19.4 22.2 19.8 20.7
Belgium
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 14.9 11.3 13.0 15.3 14.3 13.8
earnings 33.0 11.5 23.1 34.8 30.2 27.4
332 213 26.9 34.6 31.3 29.5
New equity 14.9 11.3 13.0 15.3 14.3 13.8
33.0 11.5 23.1 34.8 30.2 27.4
332 213 26.9 34.6 31.3 29.5
Debt 9.5 6.0 7.7 10.0 9.0 8.4
-5.1 -67.8 -30.5 0.0 -11.2 -18.7
15.4 3.7 9.3 17.0 13.7 11.8
Mean 13.0 9.4 11.1 13.5 12.5 11.9
233 -6.1 10.2 25.8 19.7 16.0
27.0 15.1 20.7 28.4 25.1 233
Bulgaria
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 11.0 10.7 11.3 11.2 11.1
earnings 11.2 8.8 6.3 11.7 10.9 9.8
10.7 9.3 8.0 11.0 10.5 9.9
New equity 11.3 11.0 10.7 11.3 11.2 111
11.2 8.8 6.3 11.7 10.9 9.8
10.7 9.3 8.0 11.0 10.5 9.9
Debt 9.9 9.6 9.3 10.0 9.9 9.8
-0.7 -3.8 -7.1 0.0 -1.1 -2.5
4.7 3.4 2.0 5.0 4.5 3.9
Mean 10.8 10.5 10.2 10.9 10.8 10.6
7.3 4.8 2.0 8.0 7.0 5.9
8.6 7.2 5.9 8.9 8.4 7.8
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Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.4 11.0 11.1 13.0 12.8 11.9
earnings 12.6 9.1 9.8 23.0 21.5 15.6
15.8 14.0 14.3 22.0 21.0 17.4
New equity 11.4 11.0 11.1 13.0 12.8 11.9
12.6 9.1 9.8 23.0 21.5 15.6
15.8 14.0 14.3 22.0 21.0 17.4
Debt 8.5 8.0 8.1 10.0 9.8 8.9
-18.4 -24.9 -23.6 0.0 -2.5 -12.9
3.8 2.0 2.4 10.0 9.0 5.4
Mean 10.4 10.0 10.0 11.9 11.7 10.8
3.8 -0.5 0.3 16.3 14.5 7.4
11.6 9.8 10.1 17.8 16.8 13.2
Cyprus
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.2 11.0 11.1 15.1 11.6 12.2
earnings 18.0 9.3 10.0 33.9 13.6 18.1
15.9 10.7 11.1 329 13.1 16.8
New equity 12.2 11.0 111 15.1 11.6 12.2
18.0 9.3 10.0 33.9 13.6 18.1
15.9 10.7 11.1 32.9 13.1 16.8
Debt 10.5 9.3 9.4 10.0 9.9 9.8
4.5 -7.4 -6.4 0.0 -1.4 -1.9
8.3 3.3 3.6 15.0 5.6 7.2
Mean 11.6 10.4 10.5 13.3 11.0 11.4
13.8 4.1 4.9 25.0 8.9 12.0
13.2 8.1 8.5 26.7 10.5 13.4
Czech Republic
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.1 11.9 11.5 12.8 12.6 12.2
earnings 17.0 15.9 13.1 21.9 20.5 17.8
17.8 17.2 15.6 20.9 19.9 18.3
New equity 12.1 11.9 11.5 12.8 12.6 12.2
17.0 15.9 13.1 21.9 20.5 17.8
17.8 17.2 15.6 20.9 19.9 18.3
Debt 9.2 9.1 8.7 10.0 9.8 9.4
-8.3 -10.0 -14.9 0.0 -2.4 -6.8
6.4 5.8 4.3 9.5 8.6 6.9
Mean 111 10.9 10.5 11.8 11.6 11.2
9.6 8.4 5.0 15.4 13.8 10.6
13.8 13.2 11.6 16.9 16.0 14.3
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Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 13.9 10.9 12.8 13.7 13.7 13.0

earnings 28.0 7.8 21.7 26.9 26.9 22.9
26.6 15.0 22.4 25.8 25.8 23.1

New equity 13.9 10.9 12.8 13.7 13.7 13.0
28.0 7.8 21.7 26.9 26.9 22.9
26.6 15.0 22.4 25.8 25.8 23.1

Debt 10.2 7.2 9.1 10.0 10.0 9.3
1.7 -39.4 -9.9 0.0 0.0 =77
12.4 0.9 8.3 11.8 11.8 9.0

Mean 12.6 9.6 11.5 12.4 12.4 11.7
20.5 -4.6 12.9 19.3 19.3 14.4
21.6 10.1 17.4 20.9 20.9 18.2

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 10.0 10.0 10.0 10.0 10.0 10.0

earnings 0.0 0.0 0.0 0.0 0.0 0.0
10.0 10.0 10.0 10.0 10.0 10.0

New equity 13.0 13.0 13.0 13.0 13.0 13.0
23.0 23.0 23.0 23.0 23.0 23.0
22.0 22.0 22.0 22.0 22.0 22.0

Debt 10.0 10.0 10.0 10.0 10.0 10.0
0.0 0.0 0.0 0.0 0.0 0.0
10.0 10.0 10.0 10.0 10.0 10.0

Mean 10.3 10.3 10.3 10.3 10.3 10.3
2.9 2.9 2.9 2.9 2.9 2.9
11.2 11.2 11.2 11.2 11.2 11.2

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 12.9 12.8 10.8 13.0 13.0 12.5

earnings 22.4 21.8 7.1 23.0 23.0 19.9
21.6 211 13.1 22.0 22.0 19.9

New equity 12.9 12.8 10.8 13.0 13.0 12.5
22.4 21.8 7.1 23.0 23.0 19.9
21.6 211 13.1 22.0 22.0 19.9

Debt 10.0 9.8 8.1 10.0 10.0 9.6
-0.5 -2.1 -23.9 0.0 0.0 -4.6
9.8 9.2 2.3 10.0 10.0 8.3

Mean 11.9 11.7 9.8 11.9 11.9 11.5
15.7 14.8 -1.8 16.3 16.3 12.8
17.4 17.0 9.3 17.8 17.8 15.9
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France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 19.4 14.6 14.7 17.3 17.0 16.6

earnings 48.6 314 31.8 423 41.2 39.8
48.4 34.2 34.5 421 41.3 40.1

New equity 20.5 15.6 15.7 18.3 18.0 17.6
51.2 35.8 36.2 45.4 44.5 43.2
51.4 372 37.4 45.1 44.2 43.1

Debt 11.8 7.1 7.2 10.0 9.6 9.1
15.4 -40.4 -38.7 0.0 -4.6 -9.4
26.3 12.6 12.9 20.5 19.7 18.4

Mean 16.9 121 12.2 14.9 14.5 14.1
40.7 17.1 17.7 32.7 31.0 29.0
40.9 27.0 27.2 34.9 34.0 32.8

Germany

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 14.9 13.2 14.3 15.4 14.5 14.5

earnings 32.9 243 30.3 34.9 31.0 30.8
324 26.6 30.5 34.0 31.0 30.9

New equity 14.9 13.2 14.3 15.4 14.5 14.5
329 24.3 30.3 34.9 31.0 30.8
324 26.6 30.5 34.0 31.0 30.9

Debt 10.2 8.5 9.6 10.7 9.8 9.8
1.9 -17.6 -3.8 6.1 -2.3 -2.5
16.1 10.3 14.2 17.7 14.7 14.6

Mean 13.3 11.6 12.7 13.7 12.8 12.8
24.6 13.5 21.2 271 221 22.0
26.7 20.9 24.8 28.3 25.3 25.2

Greece

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 13.9 14.6 14.9 14.9 14.5 14.6

earnings 28.0 313 33.1 32.8 31.0 31.3
28.3 30.7 32.0 31.8 30.4 30.7

New equity 13.9 14.6 14.9 14.9 14.5 14.6
28.0 31.3 33.1 32.8 31.0 313
28.3 30.7 32.0 31.8 30.4 30.7

Debt 9.0 9.7 10.1 10.0 9.6 9.7
-111 -3.5 0.5 0.0 -4.2 -3.5
10.9 13.3 14.7 14.5 13.1 13.3

Mean 12.2 12.8 13.2 13.2 12.8 12.8
17.9 221 24.4 24.1 21.7 221
22.2 24.6 26.0 25.8 24.4 24.6
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Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 14.1 11.6 11.7 12.8 12.9 12.6

earnings 28.9 13.5 14.4 21.9 22.5 20.6
26.5 16.6 17.1 20.9 21.9 20.6

New equity 14.1 11.6 11.7 12.8 12.9 12.6
28.9 13.5 14.4 21.9 22.5 20.6
26.5 16.6 17.1 20.9 21.9 20.6

Debt 11.2 8.7 8.8 10.0 10.0 9.7
10.5 -15.2 -13.5 0.0 0.2 -2.7
15.1 5.2 5.7 9.5 10.5 9.2

Mean 13.1 10.6 10.7 11.8 11.9 11.6
23.4 5.2 6.4 15.4 15.9 13.8
22.5 12.6 13.1 16.9 17.9 16.6

Ireland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 11.5 11.6 11.5 14.0 11.6 12.0

earnings 13.1 13.7 13.1 28.5 13.6 16.9
12.9 13.2 12.8 27.5 13.1 15.9

New equity 11.5 11.6 11.5 14.0 11.6 12.0
13.1 13.7 13.1 28.5 13.6 16.9
12.9 13.2 12.8 27.5 13.1 15.9

Debt 9.8 9.9 9.8 10.0 9.9 9.9
-2.1 -1.2 -2.1 0.0 -1.4 -1.3
5.4 5.7 5.4 12.5 5.6 6.9

Mean 10.9 11.0 10.9 12.6 11.0 11.3
8.3 9.0 8.3 20.6 8.9 11.3
10.2 10.6 10.2 22.2 10.5 12.8

Italy

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 13.3 10.6 13.5 12.9 12.8 12.6

earnings 24.5 5.7 25.9 22.5 22.0 20.7
26.8 17.7 27.6 24.2 253 243

New equity 13.3 10.6 13.5 12.9 12.8 12.6
24.5 5.7 25.9 22.5 22.0 20.7
26.8 17.7 27.6 24.2 25.3 243

Debt 10.1 7.5 10.4 10.0 9.7 9.5
1.2 -33.6 3.6 0.0 -3.0 -4.9
16.1 7.0 16.9 13.8 14.6 13.7

Mean 12.2 9.5 12.4 11.9 11.7 11.5
17.7 -5.2 19.3 15.8 14.8 13.3
23.0 14.0 23.9 20.6 21.6 20.6
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Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 12.9 11.3 11.1 12.1 11.9 11.9

earnings 22.6 11.2 10.2 17.4 16.2 15.8
19.9 129 12.3 16.5 15.7 15.5

New equity 12.9 11.3 111 12.1 11.9 11.9
22.6 11.2 10.2 17.4 16.2 15.8
19.9 12.9 12.3 16.5 15.7 15.5

Debt 10.8 9.2 9.0 10.0 9.8 9.8
7.3 -9.3 -10.8 0.0 -1.8 -2.5
10.8 3.9 3.4 7.5 6.8 6.5

Mean 12.2 10.5 10.4 11.4 11.2 11.1
17.9 5.0 3.8 12.1 10.7 10.2
16.7 9.7 9.2 13.3 12.6 12.3

Lithuania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 12.4 10.7 11.1 12.1 11.8 11.6

earnings 19.4 6.5 10.2 17.4 15.0 14.0
17.7 10.5 12.3 16.5 15.0 14.4

New equity 12.4 10.7 111 12.1 11.8 11.6
19.4 6.5 10.2 17.4 15.0 14.0
17.7 10.5 12.3 16.5 15.0 14.4

Debt 10.3 8.6 9.0 10.0 9.7 9.5
2.6 -16.5 -10.8 0.0 -3.6 -5.2
8.7 1.5 3.4 7.5 6.0 5.4

Mean 11.7 10.0 10.4 11.4 11.0 10.9
14.2 -0.4 3.8 12.1 9.3 8.1
14.6 7.3 9.2 13.3 11.9 11.3

Luxembourg

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 14.6 13.0 12.4 14.9 14.1 13.8

earnings 313 22.8 19.6 33.1 29.2 27.6
30.8 25.1 23.3 321 29.2 28.1

New equity 14.6 13.0 12.4 14.9 14.1 13.8
313 22.8 19.6 33.1 29.2 27.6
30.8 25.1 233 32.1 29.2 28.1

Debt 9.6 8.0 7.5 10.0 9.2 8.9
-4.2 -24.7 -33.3 0.0 -8.8 -12.8
13.2 7.6 5.8 14.6 11.8 10.6

Mean 12.8 11.2 10.7 13.2 12.4 12.1
22.0 11.0 6.7 24.3 19.4 17.2
24.6 19.0 17.1 26.0 23.1 22.0

21



Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 15.3 16.0 14.2 16.4 16.4 15.7

earnings 34.5 37.5 29.5 39.2 39.2 36.2
34.6 37.0 31.1 38.4 38.4 35.9

New equity 15.3 16.0 14.2 16.4 16.4 15.7
34.5 375 29.5 39.2 39.2 36.2
34.6 37.0 311 38.4 384 35.9

Debt 8.8 9.6 7.7 10.0 10.0 9.2
-13.2 -4.6 -29.1 0.0 0.0 -8.4
13.7 16.1 10.2 17.5 17.5 15.0

Mean 13.0 13.8 11.9 14.2 14.2 13.4
23.2 27.3 16.2 29.5 29.5 25.5
27.3 29.7 23.8 31.1 31.1 28.6

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 13.8 12.4 13.2 14.0 13.3 13.4

earnings 27.7 19.3 24.4 28.5 25.0 25.1
26.9 21.5 24.6 27.5 25.0 25.1

New equity 13.8 12.4 13.2 14.0 13.3 13.4
27.7 19.3 24.4 28.5 25.0 25.1
26.9 215 24.6 27.5 25.0 25.1

Debt 9.8 8.4 9.2 10.0 9.4 9.4
-1.6 -19.0 -8.2 0.0 -7.0 -6.8
11.9 0.5 9.7 12.5 10.1 10.1

Mean 12.4 11.0 11.8 12.6 11.9 12.0
19.6 9.0 15.5 20.6 16.2 16.4
21.7 16.2 19.4 22.2 19.8 19.9

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 12.8 11.7 12.8 12.8 12.4 12.5

earnings 21.8 14.4 221 21.9 19.0 19.9
20.8 16.3 21.0 20.9 19.0 19.6

New equity 12.8 11.7 12.8 12.8 12.4 12.5
21.8 14.4 221 21.9 19.0 19.9
20.8 16.3 21.0 20.9 19.0 19.6

Debt 10.0 8.9 10.0 10.0 9.5 9.7
-0.2 -12.7 0.3 0.0 -4.8 -3.3

9.4 4.9 9.6 9.5 7.6 8.2

Mean 11.8 10.7 11.9 11.8 11.4 11.5
15.3 6.5 15.6 15.4 12.0 13.1
16.8 12.3 17.0 16.9 15.0 15.6
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 13.8 14.7 12.9 15.0 14.6 14.2

earnings 27.7 31.8 22.7 334 315 29.6
28.3 312 25.1 324 31.0 29.6

New equity 13.8 14.7 12.9 15.0 14.6 14.2
27.7 31.8 22.7 33.4 31.5 29.6
28.3 31.2 25.1 324 31.0 29.6

Debt 8.8 9.7 7.9 10.0 9.6 9.2
-13.4 -3.5 -26.2 0.0 -4.3 -8.7
10.6 13.5 7.4 14.8 13.3 11.9

Mean 12.1 12.9 11.2 13.3 12.8 12.5
17.2 22.6 10.5 24.6 221 19.7
22.1 25.0 18.9 26.2 24.8 23.4

Romania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 13.0 11.4 11.3 12.3 11.9 12.0

earnings 22.8 12.4 11.6 18.6 16.0 16.5
20.4 13.9 13.5 17.6 16.0 16.3

New equity 13.0 11.4 11.3 12.3 11.9 12.0
22.8 12.4 11.6 18.6 16.0 16.5
20.4 13.9 13.5 17.6 16.0 16.3

Debt 10.7 9.1 9.0 10.0 9.6 9.7

6.2 -9.5 -10.7 0.0 -3.9 -3.2

10.8 4.4 4.0 8.0 6.4 0.7

Mean 12.2 10.6 10.5 11.5 111 11.2
17.7 5.8 4.9 12.9 10.0 10.5
17.0 10.6 10.2 14.2 12.7 12.9

Slovakia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 12.8 12.0 12.2 13.4 13.1 12.7

earnings 22.0 16.8 17.7 25.2 23.7 21.2
22.0 18.9 19.4 24.2 23.1 21.5

New equity 12.8 12.0 12.2 13.4 13.1 12.7
22.0 16.8 17.7 25.2 23.7 21.2
22.0 18.9 19.4 24.2 23.1 215

Debt 9.4 8.7 8.8 10.0 9.7 9.3
-6.0 -15.7 -13.9 0.0 -2.8 -7.3

8.8 5.7 6.3 11.0 9.9 8.3

Mean 11.6 10.8 11.0 12.2 11.9 11.5
14.0 7.8 8.9 18.0 16.1 13.1
17.4 14.3 14.8 19.6 18.5 16.9
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 12.0 12.3 11.6 12.5 12.3 12.1

earnings 16.9 18.6 13.7 19.7 18.4 17.5
17.0 18.0 15.1 18.7 17.8 17.3

New equity 12.0 12.3 11.6 12.5 12.3 12.1
16.9 18.6 13.7 19.7 18.4 17.5
17.0 18.0 15.1 18.7 17.8 17.3

Debt 9.6 9.8 9.1 10.0 9.8 9.7
-4.3 -1.7 -9.4 0.0 2.1 -3.4
0.8 7.8 4.9 8.5 7.7 7.1

Mean 11.2 11.4 10.7 11.6 11.4 11.3
10.6 12.5 6.8 13.7 12.2 11.2
13.4 14.4 11.6 15.1 14.3 13.8

Spain

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 16.9 20.1 16.0 17.6 17.0 17.5

earnings 40.8 50.4 373 43.1 41.0 42.9
35.1 43.4 324 36.7 35.0 36.5

New equity 16.9 20.1 16.0 17.6 17.0 17.5
40.8 50.4 37.3 43.1 41.0 42.9
35.1 43.4 324 36.7 35.0 36.5

Debt 11.4 14.7 10.5 12.1 11.5 12.0
12.2 31.8 4.6 17.4 13.0 16.9
18.3 26.7 15.6 19.9 18.3 19.8

Mean 15.0 18.2 14.0 15.7 15.1 15.6
33.1 45.1 28.8 36.2 33.5 35.8
29.2 37.6 26.5 30.8 29.2 30.7

Sweden

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 12.9 12.0 12.2 13.3 13.2 12.7

earnings 22.3 16.7 17.9 24.7 243 21.3
22.0 18.6 19.3 23.6 23.4 21.4

New equity 12.9 12.0 12.2 13.3 13.2 12.7
223 16.7 17.9 24.7 24.3 213
22.0 18.6 19.3 23.6 23.4 21.4

Debt 9.6 8.7 8.9 10.0 9.9 9.4
-4.3 -14.5 -12.3 0.0 -0.6 -6.0
9.1 5.8 6.4 10.7 10.5 8.5

Mean 11.7 10.9 11.0 12.1 12.1 11.6
14.7 7.9 9.3 17.5 17.2 13.5
17.5 14.1 14.8 19.1 18.9 16.9
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 16.0 12.8 12.8 13.0 13.0 13.5

earnings 37.4 21.8 21.7 23.0 23.0 26.0
339 211 211 22.0 22.0 24.0

New equity 16.0 12.8 12.8 13.0 13.0 13.5
37.4 21.8 21.7 23.0 23.0 26.0
33.9 21.1 21.1 22.0 22.0 24.0

Debt 12.9 9.8 9.8 10.0 10.0 10.5
22.7 -2.1 -2.2 0.0 0.0 4.8
21.7 9.2 9.2 10.0 10.0 12.0

Mean 14.9 11.7 11.7 11.9 11.9 12.5
33.0 14.8 14.8 16.3 16.3 19.7
29.7 17.0 16.9 17.8 17.8 19.8
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ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

A3 Low Interest Rate

Real Interest Rate: 190

Inflation Rate: 290
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Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.8 1.8 1.7 2.0 1.3 1.7

earnings 43.4 44.6 40.6 49.7 25.0 41.7
26.6 26.8 26.3 27.5 25.0 26.4

New equity 1.8 1.8 1.7 2.0 1.3 1.7
43.4 44.6 40.6 49.7 25.0 41.7
26.6 26.8 26.3 27.5 25.0 26.4

Debt 0.8 0.8 0.7 1.0 0.4 0.7
-28.8 -22.1 -43.9 0.0 -188.7 -37.5
22.9 23.1 22.6 23.8 21.3 22.7

Mean 1.4 1.5 1.3 1.6 1.0 1.4
29.5 31.5 25.2 39.1 -1.2 27.0
253 25.5 25.0 26.2 23.7 25.1

Belgium

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.6 -0.2 1.0 1.7 0.7 1.2

earnings 61.9 567.2 -5.1 41.2 -44.5 13.1
37.7 28.3 321 34.6 31.3 32.8

New equity 2.6 -0.2 1.0 1.7 0.7 1.2
61.9 567.2 -5.1 41.2 -44.5 13.1
37.7 28.3 321 34.6 31.3 32.8

Debt 1.9 -0.9 0.3 1.0 0.0 0.5
47.7 209.2 -300.9 0.0 10461.7 -123.6
35.3 26.0 29.8 32.3 29.0 30.5

Mean 2.4 -0.5 0.7 1.5 0.5 0.9
57.9 317.6 -41.7 31.3 -124.0 -10.5
36.8 27.5 31.3 33.8 30.5 32.0

Bulgaria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.4 1.2 1.1 1.3 1.2 1.3

earnings 27.1 16.2 11.5 24.8 18.0 19.9
11.2 10.4 10.1 11.0 10.5 10.6

New equity 1.4 1.2 1.1 1.3 1.2 1.3
27.1 16.2 11.5 24.8 18.0 19.9
11.2 10.4 10.1 11.0 10.5 10.6

Debt 1.0 0.9 0.8 1.0 0.9 0.9

4.0 -15.6 -24.9 0.0 -12.2 -8.7
9.7 8.9 8.6 9.5 9.0 9.1

Mean 1.3 1.1 1.0 1.2 1.1 1.1
20.4 7.3 1.4 17.6 9.5 11.8
10.7 9.9 9.6 10.5 10.0 10.1
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Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 1.2 1.2 1.2 1.7 1.5 1.4
earnings 13.2 15.1 16.8 42.5 33.1 26.1
19.6 19.7 19.8 22.0 21.0 20.4
New equity 1.2 1.2 1.2 1.7 1.5 1.4
13.2 15.1 16.8 42.5 33.1 26.1
19.6 19.7 19.8 22.0 21.0 20.4
Debt 0.4 0.4 0.5 1.0 0.8 0.6
-143.1 -128.4 -116.8 0.0 -32.5 -63.1
16.7 16.8 16.8 19.0 18.0 17.5
Mean 0.9 0.9 0.9 1.5 12 1.1
-12.1 -8.8 -6.1 32.5 19.1 8.6
18.6 18.7 18.8 20.9 19.9 19.4
Cyprus
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.2 1.2 1.2 2.3 1.3 1.6
earnings 54.8 16.5 18.3 55.9 221 38.9
17.2 12.7 12.9 329 13.1 17.8
New equity 2.2 1.2 1.2 2.3 1.3 1.6
54.8 16.5 18.3 55.9 221 38.9
17.2 12.7 12.9 32.9 13.1 17.8
Debt 1.8 0.8 0.8 1.0 0.9 1.0
44.0 -29.1 -24.9 0.0 -16.3 4.2
15.3 10.9 11.0 28.5 11.3 15.4
Mean 2.1 1.1 1.1 1.8 1.1 1.4
51.5 4.7 7.0 45.2 11.9 30.1
16.5 121 12.2 314 12.5 16.9
Czech Republic
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 1.4 1.4 1.3 1.7 1.5 1.4
earnings 26.5 27.3 22.9 41.0 31.7 30.5
19.5 19.6 19.3 20.9 19.9 19.8
New equity 1.4 1.4 1.3 1.7 1.5 1.4
26.5 27.3 22.9 41.0 31.7 30.5
19.5 19.6 19.3 20.9 19.9 19.8
Debt 0.7 0.7 0.6 1.0 0.8 0.7
-50.5 -47.0 -66.2 0.0 -29.9 -34.5
16.7 16.8 16.4 18.1 17.1 17.0
Mean 1.1 1.1 1.1 1.5 1.2 1.2
10.4 11.6 5.1 31.1 18.1 16.3
18.5 18.6 18.3 19.9 19.0 18.8
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Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.4 1.2 1.6 1.9 1.9 1.8

earnings 58.2 12.8 38.0 47.6 47.6 44.3
27.7 22.9 24.7 25.8 25.8 254

New equity 2.4 1.2 1.6 1.9 1.9 1.8
58.2 12.8 38.0 47.6 47.6 443
27.7 22.9 24.7 25.8 25.8 25.4

Debt 1.5 0.2 0.7 1.0 1.0 0.9
32.3 -320.7 -42.3 0.0 0.0 -13.2
24.2 19.4 21.2 22.3 223 21.9

Mean 2.1 0.8 1.3 1.6 1.6 1.5
51.8 -20.6 22.7 372 372 322
26.4 21.7 23.5 24.6 24.6 241

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.0 1.0 1.0 1.0 1.0 1.0

earnings 0.0 0.0 0.0 0.0 0.0 0.0
19.0 19.0 19.0 19.0 19.0 19.0

New equity 1.7 1.7 1.7 1.7 1.7 1.7
42.5 42.5 42.5 42.5 42.5 42.5
22.0 22.0 22.0 22.0 22.0 22.0

Debt 1.0 1.0 1.0 1.0 1.0 1.0
0.0 0.0 0.0 0.0 0.0 0.0
19.0 19.0 19.0 19.0 19.0 19.0

Mean 1.1 1.1 1.1 1.1 1.1 1.1
6.9 6.9 6.9 6.9 6.9 6.9
19.3 19.3 19.3 19.3 19.3 19.3

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.4 1.6 1.2 1.7 1.7 1.7

earnings 59.0 37.7 13.8 42.5 42.5 42.4
24.7 21.4 19.6 22.0 22.0 21.9

New equity 2.4 1.6 1.2 1.7 1.7 1.7
59.0 37.7 13.8 42.5 42.5 42.4
24.7 21.4 19.6 22.0 22.0 21.9

Debt 1.7 0.9 0.5 1.0 1.0 1.0
41.5 -15.7 -102.7 0.0 0.0 1.3
21.8 18.5 17.0 19.0 19.0 19.1

Mean 2.2 1.4 0.9 1.5 1.5 1.5
54.2 25.7 -8.0 32.5 32.5 32.6
23.7 20.4 18.7 20.9 20.9 20.9
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France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.5 1.9 2.0 2.8 2.3 2.9

earnings 81.8 46.9 48.7 64.5 55.8 65.3
52.9 42.4 42.6 44.3 43.5 45.1

New equity 5.8 2.1 2.2 31 2.5 3.1
82.6 53.1 54.6 67.3 60.2 68.1
53.6 43.1 433 45.1 44.2 45.9

Debt 3.6 0.0 0.1 1.0 0.4 1.0
72.3 -2447.6 -829.5 0.0 -138.0 35
47.4 37.0 372 39.0 38.2 39.8

Mean 4.9 1.3 1.3 2.2 1.6 2.3
79.4 20.8 24.8 54.6 39.1 55.8
51.1 40.6 40.8 42.5 41.7 433

Germany

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.1 1.6 1.9 2.3 1.5 1.9

earnings 52.4 383 47.8 57.0 31.0 46.9
332 31.5 32.6 34.0 31.0 325

New equity 2.1 1.6 1.9 2.3 1.5 1.9
52.4 38.3 47.8 57.0 31.0 46.9
332 315 32.6 34.0 31.0 325

Debt 0.9 0.5 0.8 1.2 0.3 0.7
-7.1 -119.8 -32.9 14.0 -252.9 -39.4
29.2 27.5 28.5 30.0 26.9 28.4

Mean 1.7 1.2 1.5 1.9 1.0 1.5
40.9 17.5 33.8 47.9 3.9 322
31.8 30.1 312 32.6 29.5 31.0

Greece

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.7 2.0 2.1 2.2 1.8 2.0

earnings 40.8 49.7 52.8 54.7 44.7 49.1
30.0 31.1 31.5 31.8 30.4 31.0

New equity 1.7 2.0 2.1 2.2 1.8 2.0
40.8 49.7 52.8 54.7 44.7 49.1
30.0 31.1 315 31.8 30.4 31.0

Debt 0.5 0.8 0.9 1.0 0.6 0.8

-108.8 -28.5 -10.2 0.0 -66.8 -32.8

25.7 26.8 27.2 27.6 20.1 26.7

Mean 1.3 1.6 1.7 1.8 1.4 1.5
21.0 36.1 41.0 44.0 27.8 35.0
28.5 29.6 30.0 30.3 28.9 29.5
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Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.6 1.6 1.6 1.7 1.5 1.8

earnings 61.7 35.7 38.6 41.0 343 44.5
26.2 22.0 223 20.9 21.9 22.7

New equity 2.6 1.6 1.6 1.7 1.5 1.8
61.7 35.7 38.6 41.0 34.3 44.5
26.2 22.0 22.3 20.9 21.9 22.7

Debt 1.9 0.8 0.9 1.0 0.8 1.1
47.2 -18.4 -8.9 0.0 -23.3 8.6
23.4 19.2 19.5 18.1 19.1 19.8

Mean 2.4 1.3 1.4 1.5 1.3 1.6
57.6 23.5 27.5 31.1 21.5 35.7
25.2 21.0 213 19.9 20.9 21.7

Ireland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.4 1.4 1.3 2.0 1.3 1.5

earnings 27.4 25.7 24.6 49.7 221 31.7
13.5 13.4 13.3 27.5 13.1 16.2

New equity 1.4 1.4 1.3 2.0 1.3 1.5
27.4 25.7 24.6 49.7 221 31.7
13.5 13.4 13.3 27.5 13.1 16.2

Debt 1.0 0.9 0.9 1.0 0.9 0.9
-5.0 -8.4 -10.8 0.0 -16.3 -7.8
11.7 11.5 11.5 23.8 11.3 13.9

Mean 1.2 1.2 1.2 1.6 1.1 1.3
18.6 16.5 15.1 39.1 11.9 21.6
12.9 12.7 12.7 26.2 12.5 15.4

Italy

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.6 -0.3 0.4 0.5 -0.3 0.2

earnings -81.7 427.3 -142.0 -108.3 459.4 -481.4
28.2 25.2 27.7 24.2 253 26.1

New equity 0.6 -0.3 0.4 0.5 -0.3 0.2
-81.7 4273 -142.0 -108.3 459.4 -481.4
28.2 25.2 27.7 24.2 25.3 26.1

Debt 1.1 0.2 1.0 1.0 0.3 0.7
8.0 -338.3 -5.6 0.0 -291.4 -42.2
30.0 27.1 29.6 20.1 27.2 28.0

Mean 0.7 -0.1 0.6 0.7 -0.1 0.4
-35.5 942.0 -66.6 -51.0 1193.6 -179.3
28.8 25.9 28.4 24.9 26.0 26.8
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Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.7 1.2 1.2 1.5 1.4 1.6

earnings 62.7 19.6 18.7 343 25.9 37.7
21.4 15.3 15.2 16.5 15.7 16.8

New equity 2.7 1.2 1.2 1.5 1.4 1.6
62.7 19.6 18.7 34.3 25.9 37.7
21.4 15.3 15.2 16.5 15.7 16.8

Debt 2.2 0.7 0.7 1.0 0.8 1.1
53.6 -38.6 -41.5 0.0 -20.9 7.6
19.2 13.1 13.0 14.3 13.5 14.6

Mean 2.5 1.1 1.1 1.3 1.2 1.4
60.0 5.8 4.4 25.4 14.3 29.7
20.6 14.5 14.5 15.7 15.0 16.0

Lithuania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.6 1.1 1.2 1.5 1.2 1.5

earnings 61.4 11.2 18.7 343 15.0 34.6
21.0 14.8 15.2 16.5 15.0 16.5

New equity 2.6 1.1 1.2 1.5 1.2 1.5
61.4 11.2 18.7 34.3 15.0 34.6
21.0 14.8 15.2 16.5 15.0 16.5

Debt 2.1 0.6 0.7 1.0 0.7 1.0
51.6 -65.6 -41.5 0.0 -52.9 0.6
18.8 12.6 13.0 14.3 12.8 14.3

Mean 2.4 0.9 1.1 1.3 1.0 1.4
58.5 -6.0 4.4 25.4 -0.6 25.7
20.2 14.0 14.5 15.7 14.2 15.7

Luxembourg

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.3 1.6 1.1 2.2 1.4 1.7

earnings 56.0 36.3 12.0 55.0 29.2 42.0
323 29.8 28.2 321 29.2 30.3

New equity 2.3 1.6 1.1 2.2 1.4 1.7
56.0 36.3 12.0 55.0 29.2 42.0
32.3 29.8 28.2 321 29.2 30.3

Debt 1.0 0.4 -0.1 1.0 0.2 0.5
4.3 -186.9 1269.2 0.0 -424.9 -100.1
27.9 25.5 23.9 27.8 24.9 26.0

Mean 1.8 1.1 0.7 1.8 1.0 1.3
45.8 12.5 -41.1 44.3 -1.5 22.8
30.7 28.3 26.7 30.6 27.7 28.8
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Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.9 23 1.8 2.6 2.6 2.3

earnings 47.8 56.6 45.7 61.5 61.5 55.6
36.2 375 36.0 38.4 38.4 37.3

New equity 1.9 2.3 1.8 2.6 2.6 2.3
47.8 56.6 45.7 61.5 61.5 55.6
36.2 37.5 36.0 38.4 384 37.3

Debt 0.3 0.7 0.3 1.0 1.0 0.7

-212.2 -41.4 -302.8 0.0 0.0 -52.6

31.0 32.3 30.8 33.3 33.3 32.1

Mean 1.4 1.7 1.3 2.0 2.0 1.7
26.3 42.7 22.2 50.9 50.9 40.9
34.4 35.7 34.2 36.6 36.6 35.5

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.9 1.5 1.7 2.0 1.3 1.7

earnings 47.6 31.6 40.6 49.7 25.0 40.3
27.2 25.5 26.3 27.5 25.0 26.3

New equity 1.9 1.5 1.7 2.0 1.3 1.7
47.6 31.6 40.6 49.7 25.0 40.3
27.2 25.5 26.3 27.5 25.0 26.3

Debt 0.9 0.5 0.7 1.0 0.4 0.7
-8.9 -111.0 -43.8 0.0 -188.7 -45.6
23.4 21.8 22.6 23.8 21.3 22.6

Mean 1.6 1.1 1.3 1.6 1.0 1.3
359 10.4 25.2 39.1 -1.2 24.7
25.9 24.2 25.0 26.2 23.7 25.0

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.7 1.3 1.6 1.7 1.2 1.5

earnings 41.8 24.5 39.1 41.0 19.0 343
21.0 19.4 20.7 20.9 19.0 20.2

New equity 1.7 1.3 1.6 1.7 1.2 1.5
41.8 24.5 39.1 41.0 19.0 343
21.0 19.4 20.7 20.9 19.0 20.2

Debt 1.0 0.6 1.0 1.0 0.5 0.8
2.3 -58.8 -5.6 0.0 -85.2 -20.8
18.1 16.6 17.8 18.1 16.2 17.4

Mean 1.5 1.1 1.4 1.5 1.0 1.3
322 7.5 28.5 31.1 -0.9 21.9
20.0 18.4 19.7 19.9 18.0 19.2
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.8 2.0 1.6 2.2 1.8 1.9

earnings 44.0 50.3 37.6 55.3 453 47.2
30.8 31.6 30.2 324 31.0 31.2

New equity 1.8 2.0 1.6 2.2 1.8 1.9
44.0 50.3 37.6 55.3 453 47.2
30.8 31.6 30.2 324 31.0 31.2

Debt 0.5 0.8 0.4 1.0 0.6 0.7
-84.1 -29.4 -174.2 0.0 -69.6 -52.9
26.4 27.2 25.8 28.0 26.6 26.8

Mean 1.4 1.6 1.2 1.8 1.4 1.5
26.0 36.6 14.5 44.6 28.3 31.5
29.3 30.1 28.6 30.9 29.4 29.7

Romania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.2 1.3 1.3 1.6 1.2 1.5

earnings 54.9 22.9 213 36.1 16.0 33.7
20.3 16.5 16.3 17.6 16.0 17.3

New equity 2.2 1.3 1.3 1.6 1.2 1.5
54.9 22.9 213 36.1 16.0 33.7
20.3 16.5 16.3 17.6 16.0 17.3

Debt 1.7 0.7 0.7 1.0 0.6 0.9
39.3 -36.3 -41.5 0.0 -59.6 -6.1
17.9 14.1 14.0 15.2 13.6 15.0

Mean 2.0 1.1 1.1 1.4 1.0 1.3
50.4 9.1 6.8 26.8 -0.7 23.7
19.5 15.6 15.5 16.7 15.2 16.5

Slovakia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.7 1.4 1.4 1.8 1.6 1.6

earnings 42.6 28.1 30.2 45.5 35.8 37.2
23.8 22.4 22.6 24.2 23.1 232

New equity 1.7 1.4 1.4 1.8 1.6 1.6
42.6 28.1 30.2 45.5 35.8 37.2
23.8 22.4 22.6 24.2 23.1 23.2

Debt 0.9 0.6 0.6 1.0 0.7 0.8
-10.6 -80.2 -67.3 0.0 -38.2 -32.3
20.5 19.2 19.3 20.9 19.8 20.0

Mean 1.5 1.1 1.1 1.5 1.3 1.3
31.0 8.9 12.3 352 21.0 23.0
22.7 213 215 23.0 21.9 22.1
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.3 1.5 1.3 1.6 1.4 1.4

earnings 24.0 33.1 243 37.8 28.9 30.0
17.5 18.2 17.5 18.7 17.8 17.9

New equity 1.3 1.5 1.3 1.6 1.4 1.4
24.0 33.1 24.3 37.8 28.9 30.0
17.5 18.2 17.5 18.7 17.8 17.9

Debt 0.7 0.9 0.7 1.0 0.8 0.8
-41.1 -12.5 -40.0 0.0 -25.1 -21.6
14.9 15.7 15.0 16.2 15.3 15.4

Mean 1.1 1.3 1.1 1.4 1.2 1.2

9.3 221 9.8 28.3 16.2 17.8

16.6 17.3 16.6 17.8 17.0 17.1

Spain

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.5 3.7 2.3 2.9 2.3 2.7

earnings 60.0 72.8 55.6 65.2 55.7 63.1
359 38.8 35.0 36.7 35.0 36.3

New equity 2.5 3.7 2.3 2.9 2.3 2.7
60.0 72.8 55.6 065.2 55.7 63.1
35.9 38.8 35.0 36.7 35.0 36.3

Debt 1.1 2.3 0.9 1.5 0.9 1.4
12.2 56.8 -111 34.3 -11.0 26.2
31.7 34.6 30.9 32.5 30.9 32.1

Mean 2.0 3.2 1.8 2.4 1.8 2.2
50.6 68.7 43.8 58.4 43.9 55.3
34.4 37.3 33.6 35.2 33.6 34.8

Sweden

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.7 1.4 1.5 1.8 1.8 1.6

earnings 41.2 29.0 31.6 44.8 43.0 38.5
23.2 22.0 22.2 23.6 23.4 22.9

New equity 1.7 1.4 1.5 1.8 1.8 1.6
41.2 29.0 31.6 44.8 43.0 38.5
23.2 22.0 22.2 23.6 23.4 22.9

Debt 0.9 0.6 0.7 1.0 0.9 0.8
-12.6 -66.9 -53.2 0.0 -6.1 -22.5
20.0 18.8 19.0 20.4 20.2 19.7

Mean 1.4 1.1 1.2 1.5 1.5 1.3
29.4 11.2 15.2 34.5 31.9 25.6
22.0 20.9 211 225 223 21.8
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 4.5 1.6 1.7 1.7 1.7 2.3

earnings 77.8 37.7 39.9 42.5 42.5 55.6
33.1 21.4 21.7 22.0 22.0 24.0

New equity 4.5 1.6 1.7 1.7 1.7 2.3
77.8 37.7 39.9 42.5 42.5 55.6
33.1 21.4 21.7 22.0 22.0 24.0

Debt 3.8 0.9 0.9 1.0 1.0 1.5
73.4 -15.7 -8.2 0.0 0.0 33.7
30.0 18.5 18.7 19.0 19.0 21.0

Mean 4.3 1.4 1.4 1.5 1.5 2.0
76.5 25.7 28.9 32.5 325 49.8
32.0 20.4 20.6 20.9 20.9 23.0
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ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

A4 High Inflation Rate

Real Interest Rate: 5%0

Inflation Rate: 10%o0
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Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 8.4 8.1 9.7 6.7 8.1
earnings 32.8 40.8 383 48.4 25.0 38.1
27.9 31.7 30.4 36.4 25.0 30.3
New equity 7.4 8.4 8.1 9.7 6.7 8.1
32.8 40.8 38.3 48.4 25.0 38.1
27.9 31.7 30.4 36.4 25.0 30.3
Debt 2.7 3.8 3.4 5.0 2.0 3.4
-82.6 -33.5 -46.6 0.0 -153.9 -48.2
10.3 14.1 12.8 18.8 7.4 12.7
Mean 5.8 6.8 6.5 8.1 5.0 6.4
13.8 26.5 22.7 37.9 0.5 222
21.7 25.5 24.2 30.2 18.8 241
Belgium
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 6.6 8.0 11.5 6.8 8.3
earnings 43.2 23.6 373 56.5 26.6 39.9
38.0 30.6 35.3 46.9 31.5 36.5
New equity 8.8 6.6 8.0 11.5 6.8 8.3
43.2 23.6 37.3 56.5 26.6 39.9
38.0 30.6 353 46.9 315 36.5
Debt 2.2 0.1 1.5 5.0 0.3 1.8
-124.9 -8939.1 -238.8 0.0 -1467.9 -175.5
16.3 9.2 13.9 25.5 10.0 15.0
Mean 6.5 4.3 5.7 9.2 4.5 6.1
23.1 -16.9 12.2 45.8 -10.2 17.3
30.4 23.1 27.8 39.4 24.0 29.0
Bulgaria
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.7 0.6 6.1 6.0
earnings 15.5 15.4 11.7 23.9 17.5 17.0
11.6 11.6 10.5 14.6 12.3 12.1
New equity 5.9 5.9 5.7 0.6 6.1 6.0
15.5 15.4 11.7 23.9 17.5 17.0
11.6 11.6 10.5 14.6 12.3 12.1
Debt 4.4 4.4 4.1 5.0 4.5 4.5
-15.0 -15.0 -22.1 0.0 -11.2 -12.2
4.6 4.6 3.4 7.5 5.2 5.1
Mean 5.4 5.4 5.1 6.0 5.5 5.5
6.8 6.8 2.2 16.9 9.3 8.7
9.2 9.1 8.0 12.1 9.8 9.6
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Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.1 8.5 7.4 6.8
earnings 17.1 16.4 17.8 413 323 26.5
19.1 18.9 19.3 29.1 24.6 222
New equity 6.0 6.0 6.1 8.5 7.4 6.8
17.1 16.4 17.8 41.3 32.3 26.5
19.1 18.9 19.3 29.1 24.6 22.2
Debt 2.5 2.5 2.6 5.0 3.9 3.3
-99.6 -103.6 -95.4 0.0 -29.4 -52.6
5.0 4.8 5.2 15.0 10.5 8.1
Mean 4.8 4.8 4.9 7.3 6.2 5.6
-4.3 -5.4 -3.1 31.4 18.7 10.2
14.2 14.0 14.4 24.2 19.6 17.3
Cyprus
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 6.0 6.1 11.0 6.4 7.3
earnings 26.9 16.4 17.8 54.7 21.4 31.2
17.4 13.7 14.1 43.6 15.3 20.8
New equity 6.8 6.0 6.1 11.0 6.4 7.3
26.9 16.4 17.8 54.7 21.4 31.2
17.4 13.7 14.1 43.6 15.3 20.8
Debt 4.8 4.0 4.1 5.0 4.4 4.4
-4.0 -26.0 -22.8 0.0 -14.9 -12.6
8.5 4.9 5.3 22.5 6.5 9.6
Mean 6.1 5.3 5.4 8.9 5.7 6.3
18.4 5.2 7.1 44.0 11.7 20.3
14.3 10.6 11.0 36.2 12.3 16.9
Czech Republic
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.8 6.5 8.3 7.2 7.1
earnings 221 26.5 22.9 39.8 30.9 29.1
20.0 21.6 20.3 27.6 233 22.6
New equity 6.4 6.8 6.5 8.3 7.2 7.1
221 26.5 22.9 39.8 30.9 29.1
20.0 21.6 20.3 27.6 23.3 22.6
Debt 3.1 3.5 3.2 5.0 3.9 3.7
-60.6 -43.0 -57.3 0.0 -27.1 -33.5
0.6 8.2 6.9 14.3 9.9 9.2
Mean 5.3 5.7 5.3 7.2 6.1 5.9
5.0 11.4 6.2 30.1 17.8 15.2
15.3 16.9 15.6 23.0 18.6 17.9
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Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.9 5.8 7.7 9.3 9.3 8.0

earnings 36.8 14.4 34.6 46.4 46.4 37.6
28.8 20.8 27.7 34.2 34.2 29.1

New equity 7.9 5.8 7.7 9.3 9.3 8.0
36.8 14.4 34.6 46.4 46.4 37.6
28.8 20.8 27.7 34.2 34.2 29.1

Debt 3.6 1.5 3.3 5.0 5.0 3.7
-40.8 -231.1 -50.8 0.0 0.0 -36.0
12.1 4.3 11.2 17.6 17.6 12.6

Mean 6.4 4.3 6.1 7.8 7.8 6.5
21.7 -15.6 18.4 36.0 36.0 23.0
22.9 15.0 22.0 28.4 28.4 233

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.0 5.0 5.0 5.0 5.0 5.0

earnings 0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

New equity 8.5 8.5 8.5 8.5 8.5 8.5
41.3 41.3 41.3 41.3 41.3 413
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.4 5.4 5.4 5.4 5.4 5.4

0.6 0.6 0.6 6.6 6.6 6.6

16.4 16.4 16.4 16.4 16.4 16.4

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.3 7.6 5.7 8.5 8.5 7.5

earnings 31.6 341 12.9 413 41.3 33.7
24.2 25.3 18.0 29.1 29.1 25.1

New equity 7.3 7.6 5.7 8.5 8.5 7.5
31.6 34.1 12.9 41.3 41.3 33.7
24.2 253 18.0 29.1 29.1 25.1

Debt 3.9 4.1 2.6 5.0 5.0 4.1
-29.9 -23.2 -94.4 0.0 0.0 -22.1
10.4 11.2 5.3 15.0 15.0 11.4

Mean 6.1 6.4 4.6 7.3 7.3 6.3
18.0 21.3 -7.9 314 314 21.0
19.4 20.4 13.5 24.2 24.2 20.3
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France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.6 9.4 9.5 13.6 11.1 11.2
earnings 60.2 46.7 47.5 63.3 54.9 55.5
53.4 44.2 44.6 56.2 49.1 49.5
New equity 13.8 10.6 10.7 14.8 12.3 12.4
63.7 52.7 53.4 66.2 59.3 59.8
57.0 47.6 48.1 59.7 52.6 53.0
Debt 3.6 0.6 0.8 5.0 2.3 2.5
-39.1 -720.4 -556.4 0.0 -115.8 -103.5
27.4 18.7 19.1 30.8 23.7 23.9
Mean 9.6 6.4 6.6 10.7 8.1 8.3
47.6 22.2 24.0 53.4 38.5 39.7
44.7 35.6 36.0 47.7 40.6 40.9
Germany
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.1 9.2 11.3 7.2 8.8
earnings 40.2 38.1 45.5 55.8 31.0 43.4
34.8 33.8 37.6 45.0 31.0 36.5
New equity 8.4 8.1 9.2 11.3 7.2 8.8
40.2 38.1 45.5 55.8 31.0 43.4
34.8 33.8 37.6 45.0 31.0 36.5
Debt 2.8 2.5 3.6 5.8 1.7 3.3
-78.4 -97.3 -37.5 13.4 -194.6 -52.1
15.6 14.7 18.5 25.9 11.8 17.3
Mean 6.4 6.1 7.2 9.4 5.3 6.9
221 18.5 30.9 46.7 5.7 27.5
28.1 27.1 30.9 383 24.3 29.8
Greece
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.2 9.7 10.8 8.9 9.2
earnings 34.8 45.8 48.3 53.5 43.8 45.9
312 36.7 38.3 42.2 35.6 36.8
New equity 7.7 9.2 9.7 10.8 8.9 9.2
34.8 45.8 48.3 53.5 43.8 45.9
312 36.7 38.3 42.2 35.6 36.8
Debt 1.9 3.5 3.9 5.0 3.1 3.5
-163.0 -44.4 -27.9 0.0 -59.1 -43.5
10.8 16.3 17.9 21.8 15.2 16.4
Mean 5.7 7.2 7.7 8.7 6.9 7.2
11.5 30.6 34.6 42.8 27.4 30.8
24.1 29.6 312 35.0 28.4 29.7
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Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.4 0.6 8.3 7.5 7.4
earnings 37.2 221 23.9 39.8 33.5 32.0
27.4 213 21.9 27.6 25.6 24.7
New equity 8.0 6.4 6.6 8.3 7.5 7.4
372 221 23.9 39.8 33.5 32.0
27.4 213 21.9 27.6 25.6 24.7
Debt 4.6 3.0 3.2 5.0 4.1 4.0
-9.9 -64.7 -57.0 0.0 -21.0 -25.6
13.9 7.9 8.5 14.3 12.2 11.3
Mean 6.8 5.2 5.4 7.2 6.3 6.2
26.1 4.5 7.1 30.1 21.0 19.0
22.6 16.6 17.2 23.0 20.9 20.1
Ireland
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.5 6.4 9.7 6.4 7.0
earnings 17.7 22.8 22.4 48.4 21.4 28.7
14.1 15.8 15.7 36.4 15.3 19.5
New equity 6.1 6.5 6.4 9.7 6.4 7.0
17.7 22.8 22.4 48.4 21.4 28.7
14.1 15.8 15.7 36.4 15.3 19.5
Debt 4.1 4.5 4.4 5.0 4.4 4.5
-23.3 -12.0 -12.9 0.0 -14.9 -12.1
5.2 7.0 6.9 18.8 6.5 8.9
Mean 5.4 5.8 5.7 8.1 5.7 6.1
6.8 13.4 12.8 379 11.7 18.3
11.0 12.8 12.6 30.2 12.3 15.8
Italy
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 8.4 8.8 5.7 7.1
earnings 28.0 11.7 40.2 433 11.8 29.5
30.1 25.8 35.0 34.5 25.8 30.2
New equity 6.9 5.7 8.4 8.8 5.7 7.1
28.0 11.7 40.2 43.3 11.8 29.5
30.1 25.8 35.0 34.5 25.8 30.2
Debt 2.8 1.6 4.3 5.0 1.6 3.0
-77.4 -220.2 -17.3 0.0 -219.2 -64.4
16.0 11.7 20.9 20.6 11.7 16.2
Mean 5.5 4.2 6.9 7.5 4.2 5.7
9.1 -18.2 27.8 332 -18.1 11.9
25.2 20.8 30.1 29.6 20.8 253
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Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.2 6.1 7.5 6.7 6.8
earnings 32.8 19.5 18.2 33.2 25.2 26.3
21.6 16.4 16.0 21.8 18.4 18.9
New equity 7.4 6.2 6.1 7.5 6.7 6.8
32.8 19.5 18.2 332 25.2 26.3
21.6 16.4 16.0 21.8 18.4 18.9
Debt 4.9 3.7 3.6 5.0 4.2 4.3
-1.5 -34.2 -38.0 0.0 -19.1 -16.4
10.9 5.8 5.4 11.3 7.8 8.3
Mean 6.6 5.3 5.2 6.6 5.8 5.9
23.8 6.4 4.6 24.4 14.0 15.5
17.9 12.7 12.3 18.1 14.7 15.1
Lithuania
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.7 6.1 7.5 5.9 6.5
earnings 29.8 12.0 18.2 33.2 15.0 22.6
20.3 14.2 16.0 21.8 15.0 17.4
New equity 7.1 5.7 6.1 7.5 5.9 6.5
29.8 12.0 18.2 332 15.0 22.6
20.3 14.2 16.0 21.8 15.0 17.4
Debt 4.6 3.2 3.6 5.0 3.4 4.0
-8.6 -56.4 -38.0 0.0 -47.2 -26.2
9.6 3.6 5.4 11.3 4.4 6.9
Mean 6.2 4.8 5.2 6.6 5.0 5.6
19.9 -3.9 4.6 24.4 0.2 10.5
16.5 10.5 12.3 18.1 11.3 13.7
Luxembourg
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.8 7.5 10.8 7.1 8.3
earnings 39.7 36.2 33.3 53.8 29.2 39.8
33.6 32.0 30.7 42.5 29.2 33.6
New equity 8.3 7.8 7.5 10.8 7.1 8.3
39.7 36.2 33.3 53.8 29.2 39.8
33.6 32.0 30.7 42.5 29.2 33.6
Debt 2.4 2.0 1.7 5.0 1.3 2.5
-104.6 -147.8 -198.0 0.0 -301.0 -101.8
12.9 11.4 10.2 21.9 8.6 13.0
Mean 6.3 5.8 5.5 8.8 5.0 6.3
19.9 13.8 8.4 43.1 0.6 20.2
26.3 24.7 23.5 353 22.0 26.4
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Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 8.4 10.6 9.1 12.6 12.6 10.7

earnings 40.6 52.7 45.0 60.3 60.3 53.1
37.4 44.3 39.5 50.9 50.9 44.6

New equity 8.4 10.6 9.1 12.6 12.6 10.7
40.6 52.7 45.0 60.3 60.3 53.1
37.4 44.3 39.5 50.9 50.9 44.6

Debt 0.8 3.0 1.5 5.0 5.0 3.1
-499.1 -68.1 -233.2 0.0 0.0 -63.3
12.7 19.7 14.9 26.3 26.3 20.0

Mean 5.8 7.9 6.4 9.9 9.9 8.0
13.3 36.8 223 49.7 49.7 37.5
28.7 35.7 30.9 423 42.3 36.0

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.6 7.3 8.1 9.7 6.7 7.9

earnings 34.3 314 383 48.4 25.0 36.5
28.5 27.3 30.4 36.4 25.0 29.5

New equity 7.6 7.3 8.1 9.7 6.7 7.9
34.3 31.4 38.3 48.4 25.0 36.5
28.5 27.3 30.4 36.4 25.0 29.5

Debt 2.9 2.6 3.4 5.0 2.0 3.2
-72.5 -92.9 -46.6 0.0 -153.9 -57.5
10.9 9.7 12.8 18.8 7.4 11.9

Mean 6.0 5.6 6.5 8.1 5.0 6.2
16.1 11.4 22.7 37.9 0.5 19.7
22.4 21.2 24.2 30.2 18.8 23.4

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 6.6 7.7 8.3 6.2 7.1

earnings 27.7 24.4 34.9 39.8 19.0 29.9
22.0 20.8 25.1 27.6 19.0 22.9

New equity 6.9 6.6 7.7 8.3 6.2 7.1
27.7 24.4 34.9 39.8 19.0 29.9
22.0 20.8 25.1 27.6 19.0 22.9

Debt 3.6 3.3 4.4 5.0 2.9 3.8
-38.7 -51.3 -14.3 0.0 -74.4 -30.5
8.6 7.4 11.7 14.3 5.6 9.5

Mean 5.8 5.5 6.5 7.2 5.0 6.0
13.2 8.3 233 30.1 0.3 16.4
17.3 16.1 20.4 23.0 14.3 18.2
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 9.3 7.9 10.9 9.0 9.0
earnings 35.2 46.4 36.3 54.1 44.4 44.2
31.7 37.4 322 42.9 36.2 36.1
New equity 7.7 9.3 7.9 10.9 9.0 9.0
352 46.4 36.3 54.1 44.4 44.2
31.7 37.4 322 42.9 36.2 36.1
Debt 1.8 3.4 2.0 5.0 3.1 3.1
-177.2 -46.0 -156.0 0.0 -61.4 -63.6
10.9 16.6 11.4 22.1 15.4 15.3
Mean 5.7 7.3 5.8 8.8 6.9 6.9
11.4 31.1 13.6 43.4 27.9 27.4
24.4 30.1 24.9 35.6 28.9 28.8
Romania
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.3 6.3 7.7 6.0 6.7
earnings 30.7 21.0 20.3 34.9 16.0 253
213 17.6 17.4 233 16.0 19.1
New equity 7.2 6.3 6.3 7.7 6.0 6.7
30.7 21.0 20.3 34.9 16.0 253
213 17.6 17.4 233 16.0 19.1
Debt 4.5 3.6 3.6 5.0 3.3 4.0
-10.9 -37.3 -39.2 0.0 -53.0 -24.9
9.9 6.3 6.1 12.0 4.7 7.8
Mean 6.3 5.4 5.3 6.7 5.0 5.8
20.2 7.2 6.3 25.9 0.3 13.0
17.3 13.6 13.4 19.3 121 15.2
Slovakia
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.9 7.1 9.0 7.7 7.6
earnings 29.1 27.9 29.7 443 35.0 33.8
24.5 24.1 24.7 32.0 27.0 26.5
New equity 7.1 6.9 7.1 9.0 7.7 7.6
29.1 27.9 29.7 44.3 35.0 33.8
24.5 24.1 24.7 32.0 27.0 26.5
Debt 3.1 3.0 3.1 5.0 3.7 3.6
-63.2 -68.8 -59.6 0.0 -34.5 -39.9
9.0 8.6 9.2 16.5 11.5 10.9
Mean 5.7 5.6 5.7 7.6 6.3 6.2
11.6 9.8 12.5 34.1 20.7 18.8
19.1 18.6 19.3 26.6 21.6 21.0
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.1 0.6 7.9 7.0 7.0
earnings 21.1 29.7 23.7 36.6 28.1 28.3
18.3 21.5 19.2 24.7 20.9 20.9
New equity 6.3 7.1 6.6 7.9 7.0 7.0
211 29.7 23.7 36.6 28.1 28.3
18.3 21.5 19.2 24.7 20.9 20.9
Debt 3.5 4.2 3.7 5.0 4.1 4.1
-44.7 -18.2 -36.3 0.0 -22.9 -22.4
6.3 9.6 7.2 12.8 8.9 9.0
Mean 5.3 6.1 5.5 6.9 5.9 6.0
6.2 18.1 9.8 27.3 15.9 16.1
14.1 17.3 15.0 20.5 16.7 16.7
Spain
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 14.0 10.7 13.9 11.1 11.9
earnings 48.4 64.2 53.4 64.1 54.8 57.9
37.6 48.7 40.2 48.6 41.0 43.2
New equity 9.7 14.0 10.7 13.9 111 11.9
48.4 64.2 53.4 64.1 54.8 57.9
37.6 48.7 40.2 48.6 41.0 43.2
Debt 3.2 7.5 4.3 7.5 4.6 5.4
-55.0 33.6 -16.6 33.2 -8.6 7.9
17.9 29.0 20.4 28.9 21.3 23.5
Mean 7.4 11.7 8.5 11.7 8.8 9.6
32.7 57.3 41.0 57.2 43.2 48.0
30.7 41.8 333 41.7 34.1 36.3
Sweden
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.9 7.1 8.9 8.6 7.7
earnings 28.9 27.5 29.6 43.5 41.8 35.0
24.1 23.6 24.3 31.2 30.2 26.7
New equity 7.0 6.9 7.1 8.9 8.6 7.7
28.9 27.5 29.6 43.5 41.8 35.0
24.1 23.6 24.3 31.2 30.2 26.7
Debt 3.2 3.0 3.2 5.0 4.7 3.8
-57.9 -64.4 -54.2 0.0 -5.6 -30.3
8.9 8.4 9.2 16.1 15.1 11.5
Mean 5.7 5.6 5.8 7.5 7.2 6.3
12.0 9.9 13.0 33.4 31.0 21.2
18.8 18.3 19.1 26.0 24.9 21.4
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 9.6 7.6 7.6 8.5 8.5 8.4

earnings 48.0 34.1 34.2 413 41.3 40.3
33.4 253 25.4 29.1 29.1 28.5

New equity 9.6 7.6 7.6 8.5 8.5 8.4
48.0 34.1 34.2 41.3 41.3 40.3
334 253 25.4 29.1 29.1 28.5

Debt 6.0 4.1 4.1 5.0 5.0 4.8
16.9 -23.2 -22.6 0.0 0.0 -3.5
19.1 11.2 11.3 15.0 15.0 14.3

Mean 8.4 6.4 6.4 7.3 7.3 7.1
40.1 213 21.5 31.4 31.4 29.9
28.4 20.4 20.5 24.2 24.2 23.5
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ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

A5 Low Inflation Rate

Real Interest Rate: 5%0

Inflation Rate: 190
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Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.8 6.8 6.5 7.0 6.7 6.8

earnings 26.6 26.5 23.4 28.5 25.0 26.1
25.6 25.5 24.5 26.2 25.0 254

New equity 6.8 6.8 6.5 7.0 6.7 6.8
26.6 26.5 23.4 28.5 25.0 26.1
25.6 25.5 24.5 26.2 25.0 25.4

Debt 4.8 4.8 4.5 5.0 4.7 4.8
-3.9 -4.0 -10.3 0.0 -7.1 -5.0
18.1 18.0 17.0 18.8 17.5 17.9

Mean 6.1 6.1 5.8 6.3 6.0 6.1
18.2 18.1 14.2 20.6 16.2 17.5
22.9 22.9 21.9 23.6 22.4 22.7

Belgium

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.7 4.5 5.9 7.3 6.7 6.4

earnings 35.0 -11.2 15.7 31.1 25.9 22.2
34.4 23.8 28.6 329 31.3 30.2

New equity 7.7 4.5 5.9 7.3 6.7 6.4
35.0 -11.2 15.7 31.1 25.9 222
34.4 23.8 28.6 32.9 31.3 30.2

Debt 5.4 2.2 3.7 5.0 4.5 4.2
7.6 -122.8 -36.0 0.0 -11.4 -20.1
26.9 16.4 21.1 25.5 23.8 22.7

Mean 6.9 3.7 5.1 6.5 6.0 5.6
27.5 -34.8 2.8 22.7 16.0 11.2
31.8 21.2 26.0 30.3 28.6 27.6

Bulgaria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.7 5.5 5.3 5.7 5.6 5.5

earnings 12.0 8.2 5.7 11.8 10.9 9.8
10.6 9.5 8.9 10.5 10.3 9.9

New equity 5.7 5.5 5.3 5.7 5.6 5.5
12.0 8.2 5.7 11.8 10.9 9.8
10.6 9.5 8.9 10.5 10.3 9.9

Debt 5.0 4.8 4.6 5.0 4.9 4.9
0.3 -4.6 -7.9 0.0 -11 -2.6
7.6 6.5 5.9 7.5 7.3 6.9

Mean 5.5 5.2 5.1 5.4 5.4 5.3
8.3 4.1 1.3 8.0 7.0 5.8
9.5 8.5 7.8 9.5 9.2 8.9
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Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.5 6.4 5.9
earnings 9.7 7.9 8.6 23.1 21.6 14.7
17.2 16.7 16.9 21.0 20.5 18.5
New equity 5.5 5.4 5.5 6.5 6.4 5.9
9.7 7.9 8.6 23.1 21.6 14.7
17.2 16.7 16.9 21.0 20.5 18.5
Debt 4.0 3.9 4.0 5.0 4.9 4.4
-23.7 -27.2 -25.8 0.0 -2.5 -14.6
11.2 10.7 10.9 15.0 14.5 12.5
Mean 5.0 4.9 5.0 6.0 5.9 5.3
0.3 -2.0 -1.1 16.3 14.5 0.3
15.1 14.6 14.8 18.9 18.4 16.4
Cyprus
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.5 5.5 7.6 5.8 6.2
earnings 23.5 8.5 9.3 33.9 13.6 19.0
16.1 11.4 11.6 31.5 12.8 16.7
New equity 6.5 5.5 5.5 7.6 5.8 6.2
23.5 8.5 9.3 339 13.6 19.0
16.1 11.4 11.6 315 12.8 16.7
Debt 5.7 4.6 4.7 5.0 4.9 5.0
11.9 -8.6 -7.4 0.0 -1.4 -0.6
12.3 7.7 7.9 22.5 9.1 11.9
Mean 6.2 5.2 5.2 6.7 5.5 5.8
19.8 3.1 4.0 25.0 8.9 13.1
14.8 10.1 10.3 28.3 11.5 15.0
Czech Republic
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.7 6.4 6.3 6.0
earnings 15.7 14.8 12.0 21.9 20.5 17.2
18.0 17.8 17.0 19.9 19.5 18.4
New equity 5.9 5.9 5.7 6.4 6.3 6.0
15.7 14.8 12.0 21.9 20.5 17.2
18.0 17.8 17.0 19.9 19.5 18.4
Debt 4.5 4.5 4.3 5.0 4.9 4.6
-10.5 -12.1 -16.9 0.0 -2.4 -8.0
12.3 12.1 11.3 14.3 13.8 12.8
Mean 5.4 5.4 5.2 5.9 5.8 5.5
8.1 7.0 3.7 15.4 13.8 9.8
16.0 15.8 15.0 18.0 17.5 16.5
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Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.3 5.4 6.4 6.8 6.8 6.5

earnings 31.2 6.7 21.2 26.9 26.9 23.4
26.3 19.0 22.8 24.7 24.7 23.5

New equity 7.3 5.4 6.4 6.8 6.8 6.5
312 6.7 21.2 26.9 26.9 23.4
26.3 19.0 22.8 24.7 24.7 23.5

Debt 5.4 3.5 4.5 5.0 5.0 4.7
7.7 -42.2 -11.0 0.0 0.0 -6.7
19.2 12.0 15.7 17.6 17.6 16.4

Mean 6.6 4.7 5.7 6.2 6.2 5.9
24.5 -6.1 12.3 19.3 19.3 15.1
23.8 16.5 20.3 22.2 22.2 21.0

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.0 5.0 5.0 5.0 5.0 5.0

earnings 0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

New equity 6.5 6.5 6.5 6.5 6.5 6.5
23.1 23.1 23.1 23.1 23.1 23.1
21.0 21.0 21.0 21.0 21.0 21.0

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
2.9 2.9 2.9 2.9 2.9 2.9
15.6 15.6 15.6 15.6 15.6 15.6

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 6.4 5.4 6.5 6.5 6.3

earnings 28.1 213 6.7 23.1 23.1 21.0
22.8 20.4 16.4 21.0 21.0 20.3

New equity 7.0 6.4 5.4 6.5 6.5 6.3
28.1 213 6.7 23.1 23.1 21.0
22.8 20.4 16.4 21.0 21.0 20.3

Debt 5.5 4.9 4.0 5.0 5.0 4.9
8.8 -3.0 -24.7 0.0 0.0 -2.7
16.9 14.4 11.0 15.0 15.0 14.5

Mean 6.4 5.8 4.9 6.0 6.0 5.8
22.4 14.2 -2.3 16.3 16.3 14.1
20.8 18.3 14.5 18.9 18.9 18.3
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France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 11.2 7.1 7.2 8.7 8.5 8.5

earnings 55.3 29.2 30.1 423 41.2 41.3
49.4 37.4 37.7 41.6 41.6 41.6

New equity 11.7 7.6 7.7 9.2 9.0 9.0
57.3 339 34.7 45.5 44.5 44.6
50.9 389 39.2 43.1 43.1 43.0

Debt 7.4 3.3 3.4 5.0 4.8 4.8
322 -50.1 -45.9 0.0 -4.7 -4.6
38.4 26.6 26.9 30.8 30.8 30.7

Mean 9.9 5.8 5.9 7.4 7.3 7.3
49.5 13.9 15.3 32.8 31.0 31.1
45.7 33.8 34.1 38.0 38.0 37.9

Germany

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.5 6.5 7.1 7.7 7.2 7.2

earnings 33.5 22.4 29.1 34.9 31.0 30.4
319 28.2 30.3 32.5 31.0 30.8

New equity 7.5 6.5 7.1 7.7 7.2 7.2
33.5 22.4 29.1 34.9 31.0 30.4
319 28.2 30.3 325 31.0 30.8

Debt 5.2 4.1 4.7 5.3 4.9 4.8

2.9 -22.2 -6.4 6.2 -2.4 -3.5

23.7 20.1 22.2 24.3 22.8 22.6

Mean 6.7 5.6 6.2 6.9 6.4 6.4
25.2 11.1 19.8 271 221 214
29.0 25.4 27.5 29.6 28.1 27.9

Greece

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.8 7.2 7.4 7.5 7.2 7.2

earnings 26.6 30.6 32.8 329 31.0 30.9
28.2 29.6 30.4 30.4 29.7 29.7

New equity 6.8 7.2 7.4 7.5 7.2 7.2
26.6 30.6 32.8 329 31.0 30.9
28.2 29.6 30.4 30.4 29.7 29.7

Debt 4.4 4.8 5.0 5.0 4.8 4.8
-14.7 -5.0 -0.1 0.0 -4.2 -4.5
19.5 20.9 21.7 21.8 21.0 21.0

Mean 6.0 6.4 6.6 6.6 6.4 6.4
16.0 21.3 24.1 24.1 21.7 21.6
25.1 26.6 27.4 27.4 26.7 26.6
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Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.6 5.9 6.0 6.4 6.5 6.5

earnings 34.2 15.1 16.4 21.9 22.5 22.7
25.9 19.2 19.5 19.9 21.4 21.2

New equity 7.6 5.9 6.0 6.4 6.5 6.5
34.2 15.1 16.4 21.9 22.5 22.7
25.9 19.2 19.5 19.9 21.4 21.2

Debt 6.2 4.5 4.5 5.0 5.0 5.0
18.7 -12.3 -10.0 0.0 0.2 0.6
20.2 13.5 13.9 14.3 15.7 15.5

Mean 7.1 5.4 5.5 5.9 6.0 6.0
29.5 7.2 8.8 15.4 15.9 16.2
23.9 17.2 17.6 18.0 19.4 19.2

Ireland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.8 5.8 5.7 7.0 5.8 6.0

earnings 13.4 13.4 12.7 28.5 13.6 16.8
12.8 12.8 12.5 26.2 12.8 15.4

New equity 5.8 5.8 5.7 7.0 5.8 6.0
13.4 13.4 12.7 28.5 13.6 16.8
12.8 12.8 12.5 26.2 12.8 15.4

Debt 4.9 4.9 4.9 5.0 4.9 4.9
-1.7 -1.7 -2.7 0.0 -1.4 -1.5
9.0 9.0 8.8 18.8 9.1 10.9

Mean 5.5 5.5 5.4 6.3 5.5 5.6
8.7 8.6 7.8 20.6 8.9 11.2
11.5 11.4 11.2 23.6 11.5 13.9

Italy

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.8 4.3 5.8 5.6 5.5 5.4

earnings 14.4 -17.2 13.6 10.9 9.5 7.5
26.4 21.0 26.2 22.9 253 243

New equity 5.8 4.3 5.8 5.6 5.5 5.4
14.4 -17.2 13.6 10.9 9.5 7.5
26.4 21.0 26.2 22.9 25.3 243

Debt 5.2 3.6 5.1 5.0 4.9 4.7
3.1 -39.3 2.1 0.0 -3.1 -5.5
24.0 18.6 23.8 20.6 23.0 22.0

Mean 5.6 4.0 5.6 5.4 5.3 5.2
10.7 -24.1 9.9 7.4 5.5 3.4
25.5 20.1 25.4 221 24.5 23.5
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Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.1 5.6 5.5 6.1 6.0 6.1

earnings 29.7 10.2 9.5 17.5 16.2 17.3
20.2 13.7 13.5 15.7 15.4 15.7

New equity 7.1 5.6 5.5 6.1 6.0 6.1
29.7 10.2 9.5 17.5 16.2 17.3
20.2 13.7 13.5 15.7 15.4 15.7

Debt 6.0 4.5 4.5 5.0 4.9 5.0
17.3 -10.8 -12.0 0.0 -1.8 -0.3
15.7 9.2 9.0 11.3 10.9 11.2

Mean 6.7 5.2 5.2 5.7 5.6 5.7
25.8 3.8 2.9 12.1 10.7 11.9
18.6 121 11.9 14.2 13.8 14.1

Lithuania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 5.3 5.5 6.1 5.9 5.9

earnings 27.0 5.7 9.5 17.5 15.0 15.6
19.1 12.5 13.5 15.7 15.0 15.2

New equity 6.9 5.3 5.5 6.1 5.9 5.9
27.0 5.7 9.5 17.5 15.0 15.6
19.1 12.5 13.5 15.7 15.0 15.2

Debt 5.8 4.2 4.5 5.0 4.8 4.9
13.5 -17.8 -12.0 0.0 -3.6 -2.8
14.6 8.0 9.0 11.3 10.5 10.7

Mean 6.5 4.9 5.2 5.7 5.5 5.6
22.8 -1.4 2.9 12.1 9.3 10.0
17.5 11.0 11.9 14.2 13.4 13.6

Luxembourg

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.4 6.3 5.9 7.5 7.1 6.8

earnings 32.7 21.1 14.7 33.1 29.2 26.8
30.5 26.6 25.0 30.7 29.2 28.4

New equity 7.4 6.3 5.9 7.5 7.1 6.8
32.7 211 14.7 33.1 29.2 26.8
30.5 26.6 25.0 30.7 29.2 28.4

Debt 4.9 3.9 3.4 5.0 4.6 4.4
-1.1 -29.5 -47.7 0.0 -8.9 -14.8
21.7 17.9 16.2 21.9 20.5 19.6

Mean 6.6 5.5 5.0 6.6 6.2 6.0
23.8 8.6 -0.2 24.3 19.3 16.2
27.4 23.6 21.9 27.6 26.2 25.3
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Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.6 7.9 6.9 8.2 8.2 7.8

earnings 343 36.8 27.8 39.2 39.2 35.7
34.7 35.7 32.5 36.7 36.7 353

New equity 7.6 7.9 6.9 8.2 8.2 7.8
34.3 36.8 27.8 39.2 39.2 35.7
34.7 35.7 32.5 36.7 36.7 353

Debt 4.4 4.7 3.7 5.0 5.0 4.6
-14.0 -6.7 -35.3 0.0 0.0 -9.8
24.3 25.2 22.0 26.3 26.3 24.8

Mean 6.5 6.8 5.8 7.1 7.1 6.7
22.9 26.3 13.7 29.5 29.5 24.8
31.1 32.0 28.8 33.1 33.1 31.6

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 6.1 6.5 7.0 6.7 6.7

earnings 28.9 17.7 23.4 28.5 25.0 24.9
26.4 22.8 24.5 26.2 25.0 25.0

New equity 7.0 6.1 6.5 7.0 6.7 6.7
28.9 17.7 23.4 28.5 25.0 24.9
26.4 22.8 24.5 26.2 25.0 25.0

Debt 5.0 4.1 4.5 5.0 4.7 4.7
0.6 -22.6 -10.3 0.0 -7.1 -7.2
18.9 15.3 17.0 18.8 17.5 17.5

Mean 6.3 5.4 5.8 6.3 6.0 6.0
21.0 7.0 14.3 20.6 16.2 16.1
23.7 20.2 21.9 23.6 22.4 22.4

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.5 5.8 6.4 6.4 6.2 6.3

earnings 23.2 13.2 21.9 21.9 19.0 20.0
20.4 17.3 19.9 19.9 19.0 19.3

New equity 6.5 5.8 6.4 6.4 6.2 6.3
23.2 13.2 21.9 21.9 19.0 20.0
20.4 17.3 19.9 19.9 19.0 19.3

Debt 5.1 4.4 5.0 5.0 4.8 4.8
2.1 -14.9 -0.1 0.0 -4.9 -3.2
14.7 11.6 14.2 14.3 13.3 13.6

Mean 6.0 5.3 5.9 5.9 5.7 5.8
17.0 5.0 15.4 15.4 12.0 13.2
18.4 15.3 17.9 18.0 17.0 17.3
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.8 7.3 6.4 7.5 7.3 7.1

earnings 26.6 31.2 21.4 334 315 29.1
28.5 30.1 26.9 31.0 30.2 29.4

New equity 6.8 7.3 6.4 7.5 7.3 7.1
26.6 312 21.4 33.4 31.5 29.1
28.5 30.1 26.9 31.0 30.2 29.4

Debt 4.3 4.8 3.9 5.0 4.8 4.5
-16.3 -5.1 -29.6 0.0 -4.3 -10.1
19.7 21.3 18.1 22.1 21.4 20.5

Mean 5.9 6.4 5.5 6.6 6.4 6.2
15.7 21.7 8.9 24.6 221 19.0
25.4 27.0 23.8 27.9 27.1 26.3

Romania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 5.7 5.6 6.1 6.0 6.1

earnings 27.4 11.9 10.9 18.6 16.0 17.4
19.9 14.8 14.6 16.8 16.0 16.4

New equity 6.9 5.7 5.6 6.1 6.0 6.1
27.4 11.9 10.9 18.6 16.0 17.4
19.9 14.8 14.6 16.8 16.0 16.4

Debt 5.7 4.5 4.5 5.0 4.8 4.9
12.8 -10.4 -11.8 0.0 -3.9 -1.8
15.1 10.0 9.8 12.0 11.2 11.6

Mean 6.5 5.3 5.2 5.7 5.6 5.7
22.9 5.2 4.1 12.9 10.0 11.5
18.2 13.1 12.9 15.1 14.3 14.7

Slovakia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.4 5.9 6.0 6.7 0.6 6.3

earnings 22.4 15.4 16.5 253 23.7 20.8
221 20.1 20.4 23.1 22.5 21.6

New equity 6.4 5.9 6.0 6.7 6.6 6.3
22.4 15.4 16.5 253 23.7 20.8
22.1 20.1 20.4 23.1 22,5 21.6

Debt 4.8 4.2 4.3 5.0 4.9 4.6
-5.3 -18.5 -16.3 0.0 -2.9 -8.1
15.5 13.5 13.8 16.5 16.0 15.0

Mean 5.9 5.3 5.4 6.1 6.0 5.7
14.5 6.0 7.4 18.0 16.1 12.7
19.8 17.8 18.1 20.8 20.2 19.3
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.0 6.1 5.7 6.2 6.1 6.0

earnings 16.0 18.1 12.8 19.7 18.4 17.1
16.7 17.4 15.8 17.8 17.4 17.0

New equity 6.0 6.1 5.7 6.2 6.1 6.0
16.0 18.1 12.8 19.7 18.4 17.1
16.7 17.4 15.8 17.8 17.4 17.0

Debt 4.7 4.9 4.5 5.0 4.9 4.8
-5.8 -2.4 -11.0 0.0 -2.1 -4.1
11.6 12.3 10.7 12.8 12.3 11.9

Mean 5.5 5.7 5.3 5.8 5.7 5.6
9.5 11.9 5.7 13.8 12.2 10.7
14.9 15.6 14.0 16.1 15.6 15.2

Spain

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 8.5 10.5 7.8 8.8 8.5 8.8

earnings 411 52.5 36.0 43.2 411 43.3
34.5 39.6 32.5 35.1 34.2 352

New equity 8.5 10.5 7.8 8.8 8.5 8.8
41.1 52.5 36.0 43.2 411 43.3
34.5 39.6 32.5 35.1 34.2 35.2

Debt 5.7 7.8 5.1 6.1 5.7 6.1
12.9 35.8 1.5 17.5 12.9 17.8
26.1 31.2 24.1 26.7 25.8 26.8

Mean 7.5 9.6 6.9 7.8 7.5 7.9
33.6 47.8 27.1 36.2 33.6 36.4
315 36.7 29.5 321 31.3 32.2

Sweden

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.5 5.9 6.0 0.6 0.6 6.3

earnings 22.6 15.7 17.1 24.7 24.4 21.1
21.9 19.8 20.2 22.5 22.4 21.4

New equity 6.5 5.9 6.0 0.6 6.6 6.3
22.6 15.7 17.1 24.7 24.4 211
21.9 19.8 20.2 22.5 22.4 21.4

Debt 4.8 4.3 4.4 5.0 5.0 4.7
-3.8 -16.4 -13.8 0.0 -0.6 -6.5
15.4 13.3 13.7 16.1 16.0 14.9

Mean 5.9 5.4 5.5 6.1 6.0 5.8
15.1 6.7 8.4 17.6 17.2 13.2
19.6 17.5 17.9 20.3 20.2 19.1
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 9.6 6.4 6.4 6.5 6.5 7.1

earnings 48.0 213 22.1 23.1 23.1 29.3
33.4 20.4 20.7 21.0 21.0 233

New equity 9.6 6.4 6.4 6.5 6.5 7.1
48.0 213 221 23.1 23.1 29.3
334 20.4 20.7 21.0 21.0 233

Debt 8.1 4.9 4.9 5.0 5.0 5.6
382 -3.0 -1.7 0.0 0.0 10.3
27.3 14.4 14.7 15.0 15.0 17.3

Mean 9.1 5.8 5.9 6.0 6.0 6.6
44.9 14.2 15.1 16.3 16.3 23.6
31.3 18.3 18.6 18.9 18.9 21.2
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ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

A6 Country-Specific Interest Rates

Real Interest Rate: country-specific

Inflation Rate: 290
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Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained -0.8 -0.9 -0.9 -0.8 -1.5 -1.0
earnings -44.4 -25.2 -20.5 -35.3 25.0 -13.8
27.6 27.2 27.1 27.5 25.0 26.9
New equity -0.8 -0.9 -0.9 -0.8 -1.5 -1.0
-44.4 -25.2 -20.5 -35.3 25.0 -13.8
27.6 27.2 27.1 27.5 25.0 26.9
Debt -1.1 -1.2 -1.2 -1.1 -1.8 -1.3
-4.8 5.6 8.3 0.0 37.3 12.3
26.6 20.1 26.0 26.4 23.9 25.8
Mean -0.9 -1.0 -1.0 -0.9 -1.6 -1.1
-27.5 -12.4 -8.5 -20.4 29.8 -3.1
27.3 26.8 26.7 27.1 24.6 26.5
Belgium
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 1.1 -1.8 -0.7 -0.3 -1.3 -0.6
earnings 128.5 83.1 57.5 -12.1 76.5 49.5
39.0 29.6 332 34.6 31.3 33.5
New equity 1.1 -1.8 -0.7 -0.3 -1.3 -0.6
128.5 83.1 57.5 -12.1 76.5 49.5
39.0 29.6 332 34.6 31.3 33.5
Debt 1.0 -1.8 -0.7 -0.3 -1.3 -0.6
129.4 83.4 59.4 0.0 771 52.1
38.9 29.5 33.1 34.5 31.2 33.4
Mean 1.0 -1.8 -0.7 -0.3 -1.3 -0.6
128.8 83.2 58.2 -7.5 76.7 50.5
38.9 29.6 33.1 34.6 31.2 33.5
Bulgaria
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 1.8 1.6 1.6 1.8 1.7 1.7
earnings 22.3 13.7 9.6 21.1 15.9 16.8
11.1 10.3 10.0 11.0 10.5 10.6
New equity 1.8 1.6 1.6 1.8 1.7 1.7
223 13.7 9.6 211 15.9 16.8
11.1 10.3 10.0 11.0 10.5 10.6
Debt 1.4 1.3 1.2 1.4 1.3 1.3
1.9 -12.0 -19.1 0.0 -8.4 -7.0
9.4 8.6 8.3 9.3 8.8 8.9
Mean 1.7 1.5 1.4 1.6 1.5 1.6
16.2 6.2 1.3 14.8 8.7 9.8
10.5 9.7 9.4 10.4 9.9 10.0
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Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.5 3.6 4.5 4.3 3.9
earnings 10.5 9.7 10.7 28.7 24.6 17.7
18.3 18.2 18.3 22.0 21.0 19.6
New equity 3.6 35 3.6 4.5 4.3 3.9
10.5 9.7 10.7 28.7 24.6 17.7
18.3 18.2 18.3 22.0 21.0 19.6
Debt 2.3 2.3 2.3 3.2 3.0 2.6
-40.1 -42.1 -39.7 0.0 -8.3 -23.2
13.1 13.0 13.2 16.8 15.8 14.4
Mean 31 31 31 4.0 3.8 34
-2.5 -3.5 -2.2 20.8 15.7 6.8
16.5 16.4 16.5 20.2 19.2 17.7
Cyprus
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.4 9.0 6.7 7.1
earnings 22.6 9.4 10.3 36.6 14.3 20.1
16.2 11.5 11.8 329 13.1 17.1
New equity 7.4 6.3 6.4 9.0 6.7 7.1
22.6 9.4 10.3 36.6 14.3 20.1
16.2 11.5 11.8 32.9 13.1 17.1
Debt 6.3 5.2 5.3 5.7 5.6 5.6
8.9 -9.6 -8.4 0.0 -2.5 -1.9
11.4 0.8 7.0 21.5 8.3 11.0
Mean 7.0 5.9 6.0 7.8 6.3 6.6
18.3 3.6 4.6 27.2 9.1 13.5
14.5 9.9 10.1 28.9 11.4 15.0
Czech Republic
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained -0.1 -0.1 -0.1 0.1 -0.1 -0.1
earnings -240.6 -200.6 -1121 435.0 -113.7 -294.6
20.1 20.1 19.9 20.9 19.9 20.2
New equity -0.1 -0.1 -0.1 0.1 -0.1 -0.1
-240.6 -200.6 -1121 435.0 -113.7 -294.6
20.1 20.1 19.9 20.9 19.9 20.2
Debt -0.5 -0.5 -0.5 -0.3 -0.5 -0.5
372 38.7 43.5 0.0 43.4 35.6
18.6 18.5 18.4 19.3 18.4 18.6
Mean -0.2 -0.2 -0.3 -0.1 -0.3 -0.2
-33.6 -27.0 -8.0 -541.3 -8.4 -41.2
19.6 19.5 19.4 20.3 19.4 19.6
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Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.0 -0.1 0.2 0.3 0.3 0.3

earnings 120.5 -69.7 228.0 158.7 158.7 159.0
28.2 24.1 25.1 25.8 25.8 25.8

New equity 1.0 -0.1 0.2 0.3 0.3 0.3
120.5 -69.7 228.0 158.7 158.7 159.0
28.2 24.1 25.1 25.8 25.8 25.8

Debt 0.4 -0.7 -0.4 -0.2 -0.2 -0.2
146.4 69.6 48.0 0.0 0.0 12
26.2 22.0 23.0 23.7 23.7 23.7

Mean 0.8 -0.3 0.0 0.2 0.2 0.2
125.5 34.9 -503.9 231.9 2319 233.6
27.5 233 24.4 25.1 25.1 25.1

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.7 2.7 2.7 2.7 2.7 2.7

earnings 0.0 0.0 0.0 0.0 0.0 0.0
17.3 17.3 17.3 17.3 17.3 17.3

New equity 3.9 3.9 3.9 3.9 3.9 3.9
30.2 30.2 30.2 30.2 30.2 30.2
22.0 22.0 22.0 22.0 22.0 22.0

Debt 2.7 2.7 2.7 2.7 2.7 2.7

0.0 0.0 0.0 0.0 0.0 0.0

17.3 17.3 17.3 17.3 17.3 17.3

Mean 2.8 2.8 2.8 2.8 2.8 2.8

4.1 4.1 4.1 4.1 4.1 4.1

17.8 17.8 17.8 17.8 17.8 17.8

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.8 -0.2 -0.4 -0.1 -0.1 0.0

earnings 164.5 -134.7 -17.9 -270.9 -270.9 -1797.5
25.6 21.7 20.8 22.0 22.0 22.4

New equity 0.8 -0.2 -0.4 -0.1 -0.1 0.0
164.5 -134.7 -17.9 -270.9 -270.9 -1797.5
25.6 21.7 20.8 22.0 22.0 22.4

Debt 0.4 -0.6 -0.8 -0.5 -0.5 -0.4
220.0 13.5 33.6 0.0 0.0 -30.6
24.2 20.2 19.5 20.5 20.5 21.0

Mean 0.7 -0.3 -0.5 -0.3 -0.3 -0.2
177.0 -46.7 7.3 -90.4 -90.4 -230.8
25.1 211 20.3 215 215 21.9
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France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 39 0.3 0.3 0.9 0.3 1.1

earnings 105.2 166.8 158.1 122.8 167.2 117.5
54.2 43.8 43.9 44.6 43.8 46.1

New equity 4.0 0.5 0.5 1.0 0.5 1.3
105.0 144.6 140.5 119.5 144.8 115.5
54.7 44.2 44.4 45.1 44.2 46.5

Debt 2.8 -0.8 -0.8 -0.2 -0.8 0.0
107.2 74.9 73.4 0.0 74.9 557.2
51.0 40.6 40.8 41.5 40.6 42.9

Mean 3.5 -0.1 0.0 0.5 -0.1 0.8
105.7 -188.7 -725.1 138.8 -181.3 125.9
53.1 42.7 42.9 43.6 42.7 45.0

Germany

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -1.2 -1.5 -1.5 -1.4 -2.3 -1.6

earnings -38.2 -4.4 -6.9 -11.2 31.0 -0.7
35.0 33.7 33.8 34.0 31.0 33.5

New equity -1.2 -1.5 -1.5 -1.4 -2.3 -1.6
-38.2 -4.4 -6.9 -11.2 31.0 -0.7
35.0 33.7 33.8 34.0 31.0 33.5

Debt -1.3 -1.7 -1.6 -1.6 -2.5 -1.7
-23.1 4.5 2.3 -1.3 34.9 7.5
34.5 33.2 33.3 33.5 30.5 33.0

Mean -1.2 -1.6 -1.6 -1.5 -2.4 -1.6
-32.5 -1.1 -3.5 -7.5 324 2.3
34.8 33.5 33.6 33.8 30.8 333

Greece

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 15.6 16.3 16.7 16.6 16.2 16.3

earnings 28.1 31.1 32.8 324 30.8 311
28.3 30.7 322 31.8 30.4 30.7

New equity 15.6 16.3 16.7 16.6 16.2 16.3
28.1 31.1 32.8 324 30.8 31.1
28.3 30.7 322 31.8 30.4 30.7

Debt 10.2 10.9 11.3 11.2 10.8 10.9
-9.9 -2.9 0.8 0.0 -3.7 -3.0
9.2 11.6 13.1 12.8 11.3 11.6

Mean 13.7 14.4 14.8 14.7 14.3 14.4
18.2 221 24.3 23.8 21.6 221
21.6 24.0 25.5 25.2 23.7 24.0
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Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.7 1.7 1.7 1.8 1.7 1.9

earnings 59.8 33.9 36.7 39.5 33.3 42.7
26.2 22.0 22.2 20.9 21.9 22.6

New equity 2.7 1.7 1.7 1.8 1.7 1.9
59.8 339 36.7 39.5 33.3 42.7
26.2 22.0 22.2 20.9 21.9 22.6

Debt 2.0 0.9 1.0 1.1 0.9 1.2
44.8 -18.3 -9.6 0.0 -20.4 7.4
23.3 19.0 19.3 18.0 19.0 19.7

Mean 2.5 1.4 1.5 1.6 1.4 1.7
55.6 21.9 25.8 29.8 20.9 33.9
25.2 20.9 21.2 19.9 20.9 21.6

Ireland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.7 -0.8 -0.8 -0.6 -0.9 -0.7

earnings -35.2 -15.1 -14.1 -64.7 -1.3 -22.6
14.1 13.6 13.6 27.5 13.1 16.4

New equity -0.7 -0.8 -0.8 -0.6 -0.9 -0.7
-35.2 -15.1 -14.1 -64.7 -1.3 -22.6
14.1 13.6 13.6 27.5 13.1 16.4

Debt -0.8 -0.9 -0.9 -0.9 -1.0 -0.9
-10.1 3.6 4.3 0.0 13.5 2.8
13.4 12.9 12.9 20.1 12.5 15.6

Mean -0.7 -0.8 -0.8 -0.7 -0.9 -0.8
-25.2 -7.7 -6.9 -34.3 4.4 -12.3
13.9 13.4 13.3 27.0 12.9 16.1

Italy

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.8 -0.1 0.7 0.8 0.0 0.4

earnings -47.8 1753.5 -72.5 -58.7 -9244.2 -172.3
28.1 25.0 27.7 24.2 253 26.1

New equity 0.8 -0.1 0.7 0.8 0.0 0.4
-47.8 1753.5 -72.5 -58.7 -9244.2 -172.3
28.1 25.0 27.7 24.2 25.3 26.1

Debt 1.3 0.4 1.2 1.2 0.5 0.9
5.3 -215.7 -4.5 0.0 -157.8 -34.5
29.6 26.6 29.2 25.9 26.9 27.6

Mean 1.0 0.1 0.9 0.9 0.2 0.6
-23.6 -1297.6 -40.5 -31.7 -600.6 -100.4
28.6 25.6 28.2 24.8 25.9 26.6
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Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.5 0.1 0.0 0.2 0.1 0.4

earnings 106.7 3141 355.8 143.8 280.6 127.0
21.8 15.7 15.7 16.5 15.7 17.1

New equity 1.5 0.1 0.0 0.2 0.1 0.4
106.7 314.1 355.8 143.8 280.6 127.0
21.8 15.7 15.7 16.5 15.7 17.1

Debt 1.2 -0.3 -0.3 -0.1 -0.3 0.0
108.7 64.5 65.4 0.0 63.4 3422
20.4 14.3 14.3 15.1 14.3 15.7

Mean 1.4 -0.1 -0.1 0.1 -0.1 0.3
107.3 -46.6 -31.9 188.2 -67.9 139.2
213 15.2 15.2 16.0 15.3 16.6

Lithuania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.9 1.4 1.6 1.9 1.5 1.9

earnings 55.3 9.8 16.4 30.7 15.0 30.2
20.9 14.6 15.1 16.5 15.0 16.4

New equity 2.9 1.4 1.6 1.9 1.5 1.9
55.3 9.8 16.4 30.7 15.0 30.2
20.9 14.6 15.1 16.5 15.0 16.4

Debt 2.3 0.9 1.0 1.3 1.0 1.3
44.2 -50.2 -32.8 0.0 -36.3 -11
18.4 12.2 12.7 14.0 12.6 14.0

Mean 2.7 1.2 1.4 1.7 1.3 1.7
52.0 -4.9 3.9 223 2.1 21.7
20.0 13.8 14.3 15.6 14.1 15.6

Luxembourg

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -2.4 -3.3 -3.7 -3.6 -4.4 -3.5

earnings -30.6 5.5 16.8 13.2 29.2 10.6
36.3 33.1 31.5 321 29.2 325

New equity -2.4 -3.3 -3.7 -3.6 -4.4 -3.5
-30.6 5.5 16.8 13.2 29.2 10.6
36.3 33.1 315 321 29.2 32,5

Debt -1.9 -2.8 -3.3 -3.1 -3.9 -3.0
-63.1 -10.3 4.8 0.0 20.7 -3.5
38.0 34.8 33.2 33.8 30.9 34.1

Mean -2.2 -3.1 -3.6 -3.4 -4.2 -3.3
-40.4 0.5 12.9 9.0 26.5 6.1
36.9 33.7 321 32.7 29.8 33.0

65



Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.7 -0.5 -0.6 -0.3 -0.3 -0.5

earnings -33.7 -97.2 -45.9 -173.7 -173.7 -87.2
373 38.0 375 38.4 38.4 37.9

New equity -0.7 -0.5 -0.6 -0.3 -0.3 -0.5
-33.7 -97.2 -45.9 -173.7 -173.7 -87.2
37.3 38.0 37.5 38.4 384 37.9

Debt -1.2 -1.0 -1.2 -0.9 -0.9 -1.1
27.7 12.4 24.3 0.0 0.0 14.5
35.5 36.2 35.6 36.6 30.6 36.1

Mean -0.9 -0.7 -0.8 -0.5 -0.5 -0.7
-3.1 -37.2 -10.2 -70.2 -70.2 -32.2
36.7 37.4 36.8 37.8 37.8 37.3

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.8 0.4 0.6 0.8 0.1 0.5

earnings 87.1 75.6 82.3 87.3 25.0 81.3
27.4 26.0 26.6 27.5 25.0 26.5

New equity 0.8 0.4 0.6 0.8 0.1 0.5
87.1 75.6 82.3 87.3 25.0 81.3
27.4 26.0 26.6 27.5 25.0 26.5

Debt 0.1 -0.3 -0.1 0.1 -0.6 -0.2
-15.7 136.0 181.2 0.0 118.1 165.1
24.8 23.5 24.0 24.9 22.4 23.9

Mean 0.5 0.2 0.3 0.6 -0.1 0.3
81.3 40.9 069.1 81.7 193.4 065.9
26.5 25.1 25.7 26.6 24.1 25.6

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 3.4 29 3.4 3.4 3.0 3.2

earnings 29.6 17.3 28.7 29.9 19.0 25.3
20.8 18.8 20.6 20.9 19.0 20.0

New equity 3.4 2.9 3.4 3.4 3.0 3.2
29.6 17.3 28.7 29.9 19.0 253
20.8 18.8 20.6 20.9 19.0 20.0

Debt 2.4 1.9 2.3 2.4 1.9 2.2
-0.7 -27.7 -2.5 0.0 -23.7 -9.7
16.7 14.6 16.5 16.7 14.9 15.9

Mean 3.1 2.5 3.0 3.1 2.6 2.9
21.3 5.7 20.2 21.7 7.9 15.9
19.4 17.3 19.2 19.4 17.6 18.6
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.5 1.7 1.4 2.0 1.5 1.6

earnings 48.0 54.0 41.2 59.1 48.2 50.9
30.9 31.6 30.3 324 31.0 31.2

New equity 1.5 1.7 1.4 2.0 1.5 1.6
48.0 54.0 41.2 59.1 48.2 50.9
30.9 31.6 30.3 324 31.0 31.2

Debt 0.4 0.6 0.2 0.8 0.4 0.5

-109.5 -37.1 -291.2 0.0 -105.3 -69.5

26.9 27.6 26.2 28.3 26.9 27.2

Mean 1.1 1.3 1.0 1.6 1.1 1.2
29.5 40.1 16.3 48.4 29.9 34.6
29.5 30.2 28.9 31.0 29.5 29.8

Romania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.9 2.0 1.9 2.3 1.9 2.2

earnings 45.1 18.5 17.1 29.8 16.0 27.2
20.3 16.3 16.1 17.6 16.0 17.2

New equity 2.9 2.0 1.9 2.3 1.9 2.2
45.1 18.5 17.1 29.8 16.0 27.2
20.3 16.3 16.1 17.6 16.0 17.2

Debt 2.2 1.3 1.3 1.6 1.2 1.5
28.3 -24.5 -27.8 0.0 -30.5 -5.3
17.4 13.4 13.3 14.7 13.2 14.4

Mean 2.7 1.7 1.7 2.0 1.7 2.0
40.2 7.3 5.5 21.6 4.0 18.4
19.2 15.3 15.1 16.6 15.0 16.2

Slovakia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.0 1.6 1.7 2.1 1.8 1.8

earnings 39.2 25.9 27.9 42.6 33.9 34.5
23.7 223 22.5 24.2 23.1 232

New equity 2.0 1.6 1.7 2.1 1.8 1.8
39.2 25.9 27.9 42.6 33.9 34.5
23.7 22.3 22.5 24.2 23.1 23.2

Debt 1.1 0.7 0.8 1.2 0.9 0.9
-111 -64.8 -55.1 0.0 -29.9 -27.5
20.2 18.8 19.0 20.7 19.6 19.7

Mean 1.7 1.3 1.4 1.8 1.5 1.5
27.8 8.2 11.3 32.6 20.2 211
22,5 211 21.3 22.9 21.9 21.9
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.1 23 2.1 2.5 2.3 2.3

earnings 20.0 26.8 19.2 30.6 24.4 24.5
17.3 18.1 17.2 18.7 17.8 17.8

New equity 2.1 2.3 2.1 2.5 2.3 2.3
20.0 26.8 19.2 30.6 24.4 24.5
17.3 18.1 17.2 18.7 17.8 17.8

Debt 1.4 1.6 1.4 1.7 1.5 1.5
-23.5 -8.1 -25.5 0.0 -134 -13.3
14.2 15.0 14.1 15.6 14.7 14.7

Mean 1.9 2.1 1.8 2.2 2.0 2.0

8.8 17.5 7.7 223 14.4 14.5

16.2 17.1 16.2 17.6 16.7 16.8

Spain

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.5 3.7 2.3 2.9 2.3 2.7

earnings 60.0 72.8 55.6 65.2 55.7 63.1
359 38.8 35.0 36.7 35.0 36.3

New equity 2.5 3.7 2.3 2.9 2.3 2.7
60.0 72.8 55.6 065.2 55.7 63.1
35.9 38.8 35.0 36.7 35.0 36.3

Debt 1.1 2.3 0.9 1.5 0.9 1.4
12.2 56.8 -111 34.3 -11.0 26.2
31.7 34.6 30.9 32.5 30.9 32.1

Mean 2.0 3.2 1.8 2.4 1.8 2.2
50.6 68.7 43.8 58.4 43.9 55.3
34.4 37.3 33.6 35.2 33.6 34.8

Sweden

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.8 -1.1 -1.1 -1.0 -11 -1.0

earnings -49.9 -8.9 -10.3 -21.0 -14.4 -19.3
24.3 23.2 23.2 23.6 23.4 23.5

New equity -0.8 -11 -1.1 -1.0 -1.1 -1.0
-49.9 -8.9 -10.3 -21.0 -14.4 -19.3
243 23.2 23.2 23.6 23.4 23.5

Debt -1.0 -1.3 -1.3 -1.2 -1.3 -1.2
-18.9 8.4 7.4 0.0 4.5 1.2
23.5 22.3 22.4 22.8 22.5 22.7

Mean -0.9 -1.2 -1.2 -1.1 -1.1 -1.1
-37.4 -2.1 -3.4 -12.7 -7.0 -11.2
24.1 22.9 22.9 233 23.1 23.2
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 4.6 1.7 1.8 1.9 1.9 2.4

earnings 76.3 36.3 38.5 41.0 41.0 53.7
33.1 21.4 21.7 22.0 22.0 24.0

New equity 4.6 1.7 1.8 1.9 1.9 2.4
76.3 36.3 38.5 41.0 41.0 53.7
33.1 21.4 21.7 22.0 22.0 24.0

Debt 3.9 1.0 1.0 1.1 1.1 1.6
71.5 -14.5 -7.6 0.0 0.0 31.6
29.9 18.3 18.6 18.9 18.9 20.9

Mean 4.4 1.5 1.5 1.6 1.6 2.1
74.8 24.6 27.6 31.1 31.1 47.8
32.0 20.3 20.6 20.9 20.9 22.9
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ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

A7 Country-Specific Inflation Rates

Real Interest Rate: 5%0

Inflation Rate: country-specific

70



Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 7.0 6.7 7.3 6.7 6.9

earnings 27.8 28.8 25.6 314 25.0 27.8
26.0 26.3 25.2 27.3 25.0 26.0

New equity 6.9 7.0 6.7 7.3 6.7 6.9
27.8 28.8 25.6 31.4 25.0 27.8
26.0 26.3 25.2 27.3 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.4 4.6
-7.9 -5.7 -12.7 0.0 -14.2 -7.9
17.4 17.7 16.6 18.8 16.4 17.4

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.6 15.6 22.9 14.8 18.4
23.0 23.3 22.2 24.3 22.0 23.0

Belgium

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.7 4.6 6.0 7.4 6.8 6.5

earnings 353 -9.8 16.5 32.0 25.9 22.8
34.5 24.0 28.8 33.3 31.3 30.4

New equity 7.7 4.6 6.0 7.4 6.8 6.5
35.3 -9.8 16.5 32.0 25.9 22.8
34.5 24.0 28.8 333 31.3 30.4

Debt 5.3 2.2 3.6 5.0 4.4 4.1
6.4 -127.7 -37.7 0.0 -13.9 -21.6
26.6 16.2 21.0 25.5 23.5 22.6

Mean 6.9 3.7 5.2 6.5 5.9 5.7
27.5 -34.1 3.1 23.5 15.6 11.5
31.8 213 26.0 30.6 28.5 27.6

Bulgaria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.7 5.5 5.3 5.7 5.6 5.6

earnings 121 8.3 5.7 11.9 11.0 9.9
10.6 9.5 8.9 10.5 10.3 10.0

New equity 5.7 5.5 5.3 5.7 5.6 5.6
12.1 8.3 5.7 11.9 11.0 9.9
10.6 9.5 8.9 10.5 10.3 10.0

Debt 5.0 4.8 4.6 5.0 4.9 4.9
0.2 -4.7 -8.1 0.0 -1.2 -2.7
7.6 6.5 5.8 7.5 7.2 6.9

Mean 5.5 5.2 5.1 5.4 5.4 5.3
8.3 4.1 1.3 8.1 7.1 5.9
9.5 8.5 7.8 9.5 9.2 8.9
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Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.4 6.4 6.3 5.8
earnings 9.0 7.2 7.9 21.3 20.6 13.7
17.0 16.5 16.7 20.4 20.2 18.2
New equity 5.5 5.4 5.4 6.4 6.3 5.8
9.0 7.2 7.9 213 20.6 13.7
17.0 16.5 16.7 20.4 20.2 18.2
Debt 4.1 4.0 4.1 5.0 5.0 4.4
-20.7 -23.9 -22.7 0.0 -1.0 -12.6
11.6 11.1 11.3 15.0 14.8 12.8
Mean 5.0 4.9 5.0 5.9 5.8 5.3
0.4 -1.8 -0.9 14.9 14.2 6.0
15.1 14.7 14.8 18.5 18.3 16.3
Cyprus
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.3 5.3 6.7 5.6 5.9
earnings 22.1 5.8 6.4 25.0 11.3 14.9
15.6 10.7 10.9 28.3 12.2 15.5
New equity 6.4 5.3 5.3 6.7 5.6 5.9
221 5.8 6.4 25.0 11.3 14.9
15.6 10.7 10.9 28.3 12.2 15.5
Debt 5.9 4.8 4.8 5.0 5.1 5.1
14.7 -5.2 -4.5 0.0 1.6 1.9
13.1 8.3 8.4 22.5 9.7 12.4
Mean 6.2 5.1 5.2 6.1 5.4 5.6
19.7 2.2 2.8 17.8 8.1 10.7
14.7 9.9 10.0 26.3 11.3 14.4
Czech Republic
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.9 5.7 6.4 6.3 6.0
earnings 15.6 14.6 11.8 21.7 20.4 17.0
18.0 17.7 17.0 19.9 19.4 18.4
New equity 5.9 5.9 5.7 6.4 6.3 6.0
15.6 14.6 11.8 21.7 20.4 17.0
18.0 17.7 17.0 19.9 19.4 18.4
Debt 4.5 4.5 4.3 5.0 4.9 4.6
-10.1 -11.8 -16.6 0.0 2.1 -7.8
12.4 12.1 11.4 14.3 13.8 12.8
Mean 5.4 5.4 5.2 5.9 5.8 5.5
8.1 6.9 3.6 15.2 13.7 9.7
16.0 15.8 15.0 17.9 17.5 16.4
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Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.3 5.4 6.3 6.8 6.8 6.5

earnings 31.1 6.6 21.0 26.6 26.6 23.2
26.3 19.0 22.7 24.6 24.6 23.4

New equity 7.3 5.4 6.3 6.8 6.8 6.5
31.1 0.6 21.0 26.6 26.6 23.2
26.3 19.0 22.7 24.6 24.6 23.4

Debt 5.4 3.5 4.5 5.0 5.0 4.7
8.0 -41.2 -10.7 0.0 0.0 -6.4
19.3 12.0 15.8 17.6 17.6 16.5

Mean 6.6 4.7 5.7 6.2 6.2 5.9
24.5 -6.0 12.2 19.1 19.1 14.9
23.8 16.5 20.3 22.1 22.1 21.0

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.0 5.0 5.0 5.0 5.0 5.0

earnings 0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

New equity 0.6 6.6 6.6 0.6 6.6 6.6
23.6 23.6 23.6 23.6 23.6 23.6
21.2 21.2 21.2 21.2 21.2 21.2

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.0 15.0 15.0 15.0 15.0 15.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.0 3.0 3.0 3.0 3.0 3.0
15.6 15.6 15.6 15.6 15.6 15.6

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 6.4 5.4 0.6 0.6 6.4

earnings 28.2 21.7 6.9 23.6 23.6 21.4
22.9 20.6 16.5 21.2 21.2 20.5

New equity 7.0 6.4 5.4 0.6 6.6 6.4
28.2 21.7 6.9 23.6 23.6 21.4
22.9 20.6 16.5 21.2 21.2 20.5

Debt 5.5 4.8 4.0 5.0 5.0 4.9
8.2 -3.3 -25.7 0.0 0.0 -3.0
16.8 14.4 10.9 15.0 15.0 14.4

Mean 6.4 5.9 4.9 6.0 6.0 5.8
223 14.5 -2.4 16.7 16.7 14.3
20.7 18.4 14.5 19.0 19.0 18.3
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France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 11.2 7.1 7.2 8.7 8.5 8.5

earnings 55.3 29.2 30.1 423 41.2 41.3
49.4 37.4 37.7 41.6 41.6 41.6

New equity 11.7 7.6 7.7 9.2 9.0 9.0
57.3 339 34.7 45.5 44.5 44.6
50.9 389 39.2 43.1 43.1 43.0

Debt 7.4 3.3 3.4 5.0 4.8 4.8
322 -50.1 -45.9 0.0 -4.7 -4.6
38.4 26.6 26.9 30.8 30.8 30.7

Mean 9.9 5.8 5.9 7.4 7.3 7.3
49.5 13.9 15.3 32.8 31.0 31.1
45.7 33.8 34.1 38.0 38.0 37.9

Germany

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.7 6.7 7.4 8.2 7.2 7.4

earnings 35.0 25.2 32.2 38.7 31.0 32.7
325 29.0 31.4 34.1 31.0 31.6

New equity 7.7 6.7 7.4 8.2 7.2 7.4
35.0 25.2 322 38.7 31.0 32.7
32.5 29.0 314 341 31.0 31.6

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.8 -28.0 -8.7 7.2 -12.0 -7.4
22.9 19.4 21.8 24.5 21.4 22.0

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.4 21.9 30.5 20.2 22.6
29.2 25.7 28.1 30.8 27.6 28.3

Greece

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.4 6.5 6.7 0.6 6.8 0.6

earnings 21.8 233 25.1 24.1 26.6 24.2
26.7 27.1 27.7 27.4 28.2 27.4

New equity 6.4 6.5 6.7 0.6 6.8 6.6
21.8 233 25.1 24.1 26.6 24.2
26.7 27.1 27.7 27.4 28.2 27.4

Debt 4.8 4.9 5.1 5.0 5.2 5.0
-4.1 -1.4 1.8 0.0 4.4 0.2
21.1 21.5 22.1 21.8 22.6 21.8

Mean 5.8 6.0 6.1 6.0 6.3 6.0
14.3 16.1 18.3 17.1 20.1 17.3
24.7 25.2 25.7 25.4 26.2 25.5
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Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.7 6.0 6.1 6.7 0.6 0.6

earnings 35.1 16.3 17.7 25.4 24.4 24.4
26.3 19.5 19.9 211 22.0 21.8

New equity 7.7 6.0 6.1 6.7 6.6 6.6
35.1 16.3 17.7 25.4 24.4 24.4
26.3 19.5 19.9 21.1 22.0 21.8

Debt 6.0 4.2 4.3 5.0 4.9 4.9
15.9 -18.1 -15.3 0.0 -2.6 -2.5
19.4 12.6 13.0 14.3 15.2 14.9

Mean 7.1 5.4 5.5 6.1 6.0 6.0
29.4 6.8 8.5 18.1 16.7 16.7
23.9 17.1 17.5 18.7 19.6 19.4

Ireland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.8 5.9 5.8 7.4 5.9 6.2

earnings 14.3 15.0 14.3 32.0 14.7 18.7
13.0 13.2 13.0 27.6 13.1 16.0

New equity 5.8 5.9 5.8 7.4 5.9 6.2
14.3 15.0 14.3 32.0 14.7 18.7
13.0 13.2 13.0 27.6 13.1 16.0

Debt 4.8 4.9 4.8 5.0 4.9 4.9
-3.7 -2.5 -3.6 0.0 -3.0 -2.6
8.6 8.8 8.6 18.8 8.7 10.7

Mean 5.5 5.5 5.5 6.5 5.5 5.7
8.8 9.6 8.8 23.4 9.2 12.4
11.5 11.7 11.5 24.5 11.6 14.2

Italy

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.7 4.2 5.6 5.4 5.5 5.3

earnings 12.7 -19.7 10.6 7.7 9.4 5.4
26.0 20.6 25.5 221 253 23.9

New equity 5.7 4.2 5.6 5.4 5.5 5.3
12.7 -19.7 10.6 7.7 9.4 5.4
26.0 20.6 25.5 221 25.3 23.9

Debt 5.3 3.7 5.1 5.0 5.1 4.8
4.9 -34.8 2.5 0.0 1.0 -3.6
24.4 19.0 23.9 20.6 23.6 22.3

Mean 5.6 4.0 5.4 5.3 5.4 5.1
10.2 -24.6 7.9 5.2 0.6 2.5
25.4 20.1 25.0 21.6 24.7 23.4
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Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.1 5.6 5.5 6.1 6.0 6.1

earnings 29.7 10.2 9.5 17.5 16.2 17.3
20.2 13.7 13.5 15.7 15.4 15.7

New equity 7.1 5.6 5.5 6.1 6.0 6.1
29.7 10.2 9.5 17.5 16.2 17.3
20.2 13.7 13.5 15.7 15.4 15.7

Debt 6.0 4.5 4.5 5.0 4.9 5.0
17.3 -10.8 -12.0 0.0 -1.8 -0.3
15.7 9.2 9.0 11.3 10.9 11.2

Mean 6.7 5.2 5.2 5.7 5.6 5.7
25.8 3.8 2.9 12.1 10.7 11.9
18.6 121 11.9 14.2 13.8 14.1

Lithuania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.8 5.3 5.5 5.9 5.9 5.9

earnings 26.7 4.9 8.3 15.3 15.0 14.7
19.0 12.4 13.2 15.1 15.0 14.9

New equity 6.8 5.3 5.5 5.9 5.9 5.9
26.7 4.9 8.3 15.3 15.0 14.7
19.0 12.4 13.2 15.1 15.0 14.9

Debt 5.9 4.4 4.6 5.0 5.0 5.0
15.3 -14.7 -9.9 0.0 -0.4 -0.8
15.1 8.5 9.3 11.3 11.2 11.1

Mean 6.5 4.9 5.1 5.6 5.6 5.6
23.1 -1.2 2.6 10.5 10.2 9.8
17.6 11.0 11.8 13.7 13.7 13.6

Luxembourg

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.8 6.8 6.4 8.5 7.1 7.3

earnings 35.9 26.8 21.9 41.2 29.2 31.7
31.8 28.4 26.9 34.3 29.2 30.1

New equity 7.8 6.8 6.4 8.5 7.1 7.3
359 26.8 21.9 41.2 29.2 31.7
31.8 28.4 26.9 343 29.2 30.1

Debt 4.3 3.3 2.9 5.0 3.6 3.8
-16.9 -50.2 -72.2 0.0 -40.2 -31.1
19.4 16.0 14.5 21.9 16.8 17.7

Mean 6.6 5.6 5.2 7.3 5.8 6.1
23.8 10.8 3.4 31.3 14.4 17.9
27.5 24.1 22.5 30.0 24.9 25.8
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Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.8 8.4 7.3 9.0 9.0 8.3

earnings 36.2 40.8 31.7 44.2 44.2 39.8
35.5 37.4 33.8 39.1 39.1 37.0

New equity 7.8 8.4 7.3 9.0 9.0 8.3
36.2 40.8 31.7 44.2 44.2 39.8
35.5 37.4 33.8 39.1 39.1 37.0

Debt 3.9 4.5 3.4 5.0 5.0 4.4
-28.7 -114 -48.7 0.0 0.0 -15.0
22.6 24.6 20.9 26.3 26.3 24.1

Mean 6.5 7.1 5.9 7.6 7.6 6.9
22.6 29.2 15.7 34.0 34.0 27.7
31.0 329 29.3 34.6 34.6 325

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.0 6.0 6.4 6.9 6.7 0.6

earnings 28.3 16.8 22.4 27.2 25.0 24.2
26.2 22.5 24.2 25.8 25.0 24.7

New equity 7.0 6.0 6.4 6.9 6.7 6.6
28.3 16.8 22.4 27.2 25.0 24.2
26.2 22.5 24.2 25.8 25.0 24.7

Debt 5.1 4.2 4.6 5.0 4.8 4.7
2.1 -20.6 -9.3 0.0 -4.1 -5.8
19.2 15.5 17.2 18.8 18.0 17.7

Mean 6.3 5.4 5.8 6.2 6.0 5.9
20.9 6.7 13.6 19.5 16.9 15.8
23.7 20.1 21.7 23.3 22.6 22.3

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.4 5.7 6.3 6.2 6.2 6.2

earnings 22.4 11.9 20.2 19.9 19.0 18.8
20.1 17.0 19.4 19.3 19.0 19.0

New equity 6.4 5.7 6.3 6.2 6.2 6.2
22.4 11.9 20.2 19.9 19.0 18.8
20.1 17.0 19.4 19.3 19.0 19.0

Debt 5.2 4.4 5.0 5.0 4.9 4.9
3.8 -12.8 0.4 0.0 -1.4 -1.7
15.1 12.0 14.3 14.3 14.0 13.9

Mean 6.0 5.2 5.8 5.8 5.7 5.7
16.8 4.6 14.2 13.9 12.9 12.7
18.3 15.2 17.6 17.5 17.2 17.2
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 7.5 6.5 7.8 7.4 7.2

earnings 27.8 33.1 23.1 35.8 32.8 30.8
28.9 30.9 27.4 32.0 30.7 30.0

New equity 6.9 7.5 6.5 7.8 7.4 7.2
27.8 33.1 23.1 35.8 32.8 30.8
28.9 30.9 27.4 32.0 30.7 30.0

Debt 4.1 4.7 3.7 5.0 4.7 4.4
-21.3 -6.8 -34.7 0.0 -7.5 -12.8
19.0 21.0 17.6 22.1 20.9 20.1

Mean 5.9 6.5 5.5 6.8 6.5 6.3
15.8 23.1 9.5 26.6 22.7 20.0
25.4 27.4 24.0 28.5 27.3 26.5

Romania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.9 5.8 5.7 6.3 6.0 6.1

earnings 28.0 13.0 12.0 20.5 16.0 18.3
20.2 15.1 14.9 17.4 16.0 16.7

New equity 6.9 5.8 5.7 6.3 6.0 6.1
28.0 13.0 12.0 20.5 16.0 18.3
20.2 15.1 14.9 17.4 16.0 16.7

Debt 5.6 4.5 4.4 5.0 4.7 4.8
11.4 -12.2 -13.8 0.0 -7.2 -3.5
14.7 9.7 9.5 12.0 10.6 11.3

Mean 6.5 5.3 5.2 5.8 5.5 5.7
22.9 5.6 4.4 14.4 9.1 11.8
18.2 13.2 13.0 15.5 14.1 14.8

Slovakia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.3 5.7 5.8 6.3 6.4 6.1

earnings 20.4 12.7 13.6 21.0 21.5 18.0
21.5 19.3 19.6 21.7 21.8 20.8

New equity 6.3 5.7 5.8 6.3 6.4 6.1
20.4 12.7 13.6 21.0 21.5 18.0
215 19.3 19.6 21.7 21.8 20.8

Debt 5.0 4.4 4.5 5.0 5.0 4.8
-0.9 -13.6 -12.0 0.0 0.8 -4.8
16.3 14.2 14.4 16.5 16.7 15.6

Mean 5.8 5.3 5.3 5.9 5.9 5.6
14.1 5.0 6.1 14.7 15.3 11.3
19.7 17.5 17.8 19.9 20.0 19.0
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 5.9 6.0 5.6 6.0 6.0 5.9

earnings 14.8 16.2 11.2 17.3 17.1 15.4
16.4 16.8 15.4 17.1 17.0 16.5

New equity 5.9 6.0 5.6 6.0 6.0 5.9
14.8 16.2 11.2 17.3 17.1 15.4
16.4 16.8 15.4 17.1 17.0 16.5

Debt 4.8 4.9 4.6 5.0 5.0 4.9
-3.6 -1.6 -9.1 0.0 -0.2 -2.8
12.0 12.4 11.0 12.8 12.7 12.2

Mean 5.5 5.6 5.3 5.7 5.7 5.5
9.2 10.7 5.0 12.0 11.8 9.8
14.8 15.2 13.9 15.6 15.5 15.0

Spain

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 8.4 10.4 7.7 8.7 8.4 8.7

earnings 40.8 52.0 353 42.4 40.6 42.8
34.3 39.3 32.3 34.7 34.1 34.9

New equity 8.4 10.4 7.7 8.7 8.4 8.7
40.8 52.0 35.3 42.4 40.6 42.8
34.3 39.3 32.3 34.7 34.1 34.9

Debt 5.8 7.8 5.1 6.0 5.8 6.1
13.5 35.5 1.6 17.0 13.4 17.8
26.2 31.2 24.1 26.6 26.0 26.8

Mean 7.5 9.5 6.8 7.8 7.5 7.8
33.4 47.3 26.5 35.5 33.3 36.0
315 36.5 29.4 31.9 31.2 32.1

Sweden

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 6.6 6.1 6.2 6.9 6.8 6.5

earnings 23.7 17.4 18.9 27.3 26.7 23.0
22.2 20.2 20.7 23.5 233 22.0

New equity 0.6 6.1 6.2 6.9 6.8 6.5
23.7 17.4 18.9 27.3 26.7 23.0
22.2 20.2 20.7 23.5 23.3 22.0

Debt 4.7 4.2 4.3 5.0 5.0 4.6
-7.0 -19.8 -16.7 0.0 -11 -8.3
14.8 12.9 13.3 16.1 15.9 14.6

Mean 5.9 5.4 5.5 6.2 6.2 5.8
15.2 7.3 9.2 19.6 18.9 14.3
19.6 17.7 18.1 20.9 20.7 19.4
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 9.6 6.3 6.3 6.4 6.4 7.0

earnings 48.0 20.3 211 21.9 21.9 28.6
33.4 20.1 20.4 20.6 20.6 23.0

New equity 9.6 6.3 6.3 6.4 6.4 7.0
48.0 20.3 211 21.9 21.9 28.6
334 20.1 20.4 20.6 20.6 23.0

Debt 8.2 4.9 4.9 5.0 5.0 5.6
38.9 -2.5 -1.2 0.0 0.0 10.7
27.7 14.5 14.8 15.0 15.0 17.4

Mean 9.1 5.8 5.9 5.9 5.9 6.5
45.1 13.6 14.5 15.4 15.4 23.2
315 18.2 18.4 18.6 18.6 21.1

80



ZEW MANNHEIM - THE EFFECT OF INFLATION AND INTEREST RATES ON FORWARD-LOOKING EFFECTIVE TAX RATES

A8 Country-Specific Interest and
Inflation Rates

Real Interest Rate: country-specific

Inflation Rate: country-specific
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Austria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.8 -0.9 -0.9 -0.9 -1.5 -1.0

earnings -42.6 -21.9 -17.8 -30.2 25.0 -11.8
27.6 27.1 27.0 27.3 25.0 26.8

New equity -0.8 -0.9 -0.9 -0.9 -1.5 -1.0
-42.6 -21.9 -17.8 -30.2 25.0 -11.8
27.6 27.1 27.0 27.3 25.0 26.8

Debt -1.0 -1.2 -1.2 -1.1 -1.7 -1.2
-7.2 5.0 7.4 0.0 36.1 11.2
26.7 26.2 26.0 26.4 24.0 25.9

Mean -0.9 -1.0 -1.0 -0.9 -1.6 -11
-27.8 -10.9 -7.6 -17.7 29.3 -2.5
27.3 26.8 26.7 27.0 24.7 26.5

Belgium

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.0 -2.0 -0.9 -0.7 -1.3 -0.8

earnings 131.0 84.7 66.9 55.4 76.6 61.1
38.7 29.0 32.5 33.3 31.3 33.0

New equity 1.0 -2.0 -0.9 -0.7 -1.3 -0.8
131.0 84.7 66.9 55.4 76.6 61.1
38.7 29.0 32.5 333 31.3 33.0

Debt 1.4 -1.6 -0.5 -0.3 -0.9 -0.4
122.3 81.1 43.6 0.0 67.1 24.4
39.9 30.3 33.7 34.5 32.5 34.2

Mean 1.1 -1.8 -0.8 -0.5 -1.2 -0.6
127.2 83.6 61.3 44.7 74.0 53.1
39.1 29.5 329 33.7 31.7 334

Bulgaria

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.8 1.6 1.5 1.7 1.6 1.6

earnings 20.7 10.7 7.4 16.5 13.4 14.0
10.9 10.1 9.8 10.5 10.3 10.3

New equity 1.8 1.6 1.5 1.7 1.6 1.6
20.7 10.7 7.4 16.5 13.4 14.0
10.9 10.1 9.8 10.5 10.3 10.3

Debt 1.5 1.3 1.2 1.4 1.3 1.4
5.9 -8.4 -13.4 0.0 -4.5 -3.6
9.7 8.8 8.6 9.3 9.0 9.1

Mean 1.7 1.5 1.4 1.6 1.5 1.5
16.1 4.8 1.0 11.4 7.9 8.5
10.5 9.6 9.4 10.1 9.8 9.9
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Croatia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 3.5 34 35 4.1 4.1 3.7

earnings 7.9 7.0 7.7 21.9 21.0 13.7
17.9 17.8 17.9 20.4 20.2 18.8

New equity 35 3.4 3.5 4.1 4.1 3.7
7.9 7.0 7.7 21.9 21.0 13.7
17.9 17.8 17.9 20.4 20.2 18.8

Debt 2.6 2.5 2.6 3.2 3.2 2.8
-24.4 -26.0 -24.6 0.0 -1.6 -14.0
14.3 14.2 14.3 16.8 16.6 15.2

Mean 3.2 31 3.2 3.8 3.7 34
-1.3 -2.4 -1.5 15.5 14.3 5.6
16.6 16.5 16.6 19.1 18.9 17.6

Cyprus

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 7.2 6.1 6.1 7.7 6.4 6.7

earnings 20.8 6.1 6.7 25.7 11.4 14.9
15.5 10.6 10.7 28.3 12.2 15.5

New equity 7.2 6.1 6.1 7.7 6.4 6.7
20.8 6.1 6.7 25.7 11.4 14.9
15.5 10.6 10.7 28.3 12.2 15.5

Debt 6.5 5.4 5.5 5.7 5.8 5.8
12.8 -5.3 -4.6 0.0 1.4 1.3
12.6 7.7 7.9 21.5 9.3 11.8

Mean 7.0 5.8 5.9 7.0 6.2 6.4
18.1 2.4 3.0 18.3 8.2 10.6
14.5 9.6 9.7 25.9 11.2 14.2

Czech Republic

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.2 -0.2 -0.2 -0.2 -0.3 -0.2

earnings -94.9 -32.0 -23.5 -86.2 -12.9 -42.7
19.9 19.6 19.5 19.9 19.4 19.7

New equity -0.2 -0.2 -0.2 -0.2 -0.3 -0.2
-94.9 -32.0 -23.5 -86.2 -12.9 -42.7
19.9 19.6 19.5 19.9 19.4 19.7

Debt -0.3 -0.4 -0.4 -0.3 -0.4 -0.4
-2.4 18.1 21.4 0.0 25.9 14.1
19.3 19.0 19.0 19.3 18.9 19.1

Mean -0.2 -0.3 -0.3 -0.2 -0.3 -0.3
-48.1 -8.7 -2.9 -43.0 4.6 -15.9
19.7 19.4 19.3 19.7 19.2 19.5
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Denmark

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.9 -0.2 -0.1 0.0 0.0 0.1

earnings 122.9 -19.2 -259.6 1691.5 1691.5 248.0
27.8 23.9 24.3 24.6 24.6 25.0

New equity 0.9 -0.2 -0.1 0.0 0.0 0.1
122.9 -19.2 -259.6 1691.5 1691.5 248.0
27.8 23.9 24.3 24.6 24.6 25.0

Debt 0.7 -0.4 -0.3 -0.2 -0.2 -0.1
130.3 47.4 25.4 0.0 0.0 -157.3
27.0 23.1 23.5 23.7 23.7 24.2

Mean 0.8 -0.2 -0.1 -0.1 -0.1 0.1
125.0 17.4 -53.8 -223.5 -223.5 429.8
27.6 23.6 24.0 243 24.3 24.7

Estonia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.7 2.7 2.7 2.7 2.7 2.7

earnings 0.0 0.0 0.0 0.0 0.0 0.0
17.3 17.3 17.3 17.3 17.3 17.3

New equity 3.7 3.7 3.7 3.7 3.7 3.7
26.5 26.5 26.5 26.5 26.5 26.5
21.2 21.2 21.2 21.2 21.2 21.2

Debt 2.7 2.7 2.7 2.7 2.7 2.7

0.0 0.0 0.0 0.0 0.0 0.0

17.3 17.3 17.3 17.3 17.3 17.3

Mean 2.8 2.8 2.8 2.8 2.8 2.8

3.5 3.5 3.5 3.5 3.5 3.5

17.7 17.7 17.7 17.7 17.7 17.7

Finland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.7 -0.4 -0.5 -0.3 -0.3 -0.2

earnings 167.4 -38.1 -7.9 -52.2 -52.2 -237.6
25.5 211 20.7 21.2 21.2 21.9

New equity 0.7 -0.4 -0.5 -0.3 -0.3 -0.2
167.4 -38.1 -7.9 -52.2 -52.2 -237.6
25.5 211 20.7 21.2 21.2 21.9

Debt 0.6 -0.5 -0.6 -0.5 -0.5 -0.3
187.1 6.3 19.1 0.0 0.0 -58.5
24.8 20.4 20.0 20.5 20.5 21.2

Mean 0.7 -0.4 -0.5 -0.4 -0.4 -0.2
173.2 -18.4 3.4 -28.7 -28.7 -141.9
25.2 20.8 20.4 21.0 21.0 21.7
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France

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 3.7 0.0 0.1 0.3 0.0 0.8

earnings 105.4 841.7 516.9 170.4 -1578.4 124.6
53.7 43.0 43.1 42.9 42.9 45.1

New equity 3.8 0.1 0.1 0.4 0.1 0.9
105.3 3132 2742 157.1 464.2 122.7
53.9 43.2 433 43.1 43.1 453

Debt 3.2 -0.5 -0.4 -0.2 -0.5 0.3
106.2 57.0 54.9 0.0 60.3 162.1
52.3 41.6 41.6 41.5 41.5 43.7

Mean 3.6 -0.1 -0.1 0.1 -0.2 0.7
105.6 -44.5 -70.4 264.8 -12.8 130.8
53.3 42.5 42.6 42.4 42.4 44.6

Germany

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -1.2 -1.5 -1.5 -1.4 -2.3 -1.6

earnings -39.5 -5.6 -8.9 -14.7 31.0 -2.0
35.0 33.7 33.9 34.1 31.0 33.5

New equity -1.2 -1.5 -1.5 -1.4 -2.3 -1.6
-39.5 -5.6 -8.9 -14.7 31.0 -2.0
35.0 33.7 33.9 341 31.0 33.5

Debt -1.3 -1.7 -1.7 -1.6 -2.5 -1.8
-20.5 5.6 3.0 -1.6 359 8.5
34.4 33.1 33.3 33.5 30.3 32.9

Mean -1.2 -1.6 -1.5 -1.5 -2.4 -1.6
-32.2 -1.4 -4.5 -9.7 32.8 1.9
34.8 33.5 33.7 33.9 30.7 333

Greece

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 15.1 15.4 15.7 15.3 15.6 15.4

earnings 25.9 27.2 28.7 26.9 28.0 27.3
26.7 27.6 28.8 27.4 28.2 27.7

New equity 15.1 15.4 15.7 15.3 15.6 15.4
25.9 27.2 28.7 26.9 28.0 27.3
26.7 27.6 28.8 27.4 28.2 27.7

Debt 11.0 11.3 11.6 11.2 11.4 11.3
-1.9 0.5 3.4 0.0 2.0 0.8
12.0 13.0 14.2 12.8 13.6 13.1

Mean 13.7 13.9 14.3 13.9 14.1 14.0
18.1 19.6 21.5 19.3 20.6 19.8
215 22.5 23.7 22.3 23.1 22.6
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Hungary

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.8 1.7 1.8 1.9 1.7 2.0

earnings 60.2 34.6 37.4 41.7 34.8 43.7
26.3 22.0 223 211 22.0 22.8

New equity 2.8 1.7 1.8 1.9 1.7 2.0
60.2 34.6 37.4 41.7 34.8 43.7
26.3 22.0 22.3 21.1 22.0 22.8

Debt 2.0 0.9 1.0 1.1 0.9 1.2
43.7 -25.4 -15.4 0.0 -24.7 4.6
23.1 18.8 19.1 18.0 18.9 19.6

Mean 2.5 1.4 1.5 1.6 1.4 1.7
55.6 21.4 25.5 31.7 21.7 343
25.2 20.9 21.2 20.0 20.9 21.6

Ireland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.7 -0.8 -0.8 -0.5 -0.9 -0.7

earnings -35.9 -16.6 -15.6 -75.0 2.1 -24.7
14.1 13.6 13.6 27.6 13.1 16.4

New equity -0.7 -0.8 -0.8 -0.5 -0.9 -0.7
-35.9 -16.6 -15.6 -75.0 -2.1 -24.7
14.1 13.6 13.6 27.6 13.1 16.4

Debt -0.8 -0.9 -0.9 -0.9 -1.1 -0.9
-8.7 4.0 4.7 0.0 14.0 3.4
13.4 12.9 12.9 20.1 12.4 15.5

Mean -0.7 -0.8 -0.8 -0.7 -0.9 -0.8
-25.0 -8.5 -7.6 -38.6 4.2 -13.2
13.9 13.4 13.3 27.1 12.9 16.1

Italy

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.5 -0.3 0.1 0.2 0.0 0.1

earnings -128.4 487.7 -859.9 -580.3 93006.8 -1089.9
27.1 24.2 25.7 221 253 24.9

New equity 0.5 -0.3 0.1 0.2 0.0 0.1
-128.4 4877 -859.9 -580.3 9306.8 -1089.9
27.1 24.2 25.7 221 25.3 24.9

Debt 1.6 0.8 1.2 1.2 1.1 1.2
25.1 -57.5 -0.3 0.0 -13.4 -3.1
30.8 27.9 29.4 25.9 28.9 28.6

Mean 0.9 0.1 0.5 0.5 0.4 0.5
-33.0 -1730.9 -140.0 -124.5 -231.5 -153.8
28.4 25.5 27.0 23.4 26.5 26.2
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Latvia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.4 0.0 0.0 0.1 0.0 0.3

earnings 106.9 -245.9 -207.6 275.2 -230.2 135.5
21.6 15.4 15.4 15.7 15.4 16.7

New equity 1.4 0.0 0.0 0.1 0.0 0.3
106.9 -245.9 -207.6 2752 -230.2 135.5
21.6 15.4 15.4 15.7 15.4 16.7

Debt 1.3 -0.2 -0.2 -0.1 -0.2 0.1
107.8 46.2 47.3 0.0 46.6 180.6
21.0 14.7 14.7 15.1 14.7 16.0

Mean 1.4 -0.1 -0.1 0.0 -0.1 0.2
107.2 -19.2 -14.3 4862.8 -17.3 144.2
21.4 15.1 15.1 15.5 15.1 16.5

Lithuania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.9 1.4 1.4 1.6 1.5 1.7

earnings 54.6 4.5 8.0 16.0 15.0 254
20.7 14.3 14.5 15.1 15.0 15.9

New equity 2.9 1.4 1.4 1.6 1.5 1.7
54.6 4.5 8.0 16.0 15.0 25.4
20.7 14.3 14.5 15.1 15.0 15.9

Debt 2.6 1.1 1.2 1.3 1.3 1.5
50.2 -16.7 -11.6 0.0 -1.4 13.0
19.6 13.2 13.5 14.0 14.0 14.9

Mean 2.8 1.3 1.3 1.5 1.4 1.7
53.1 -2.0 2.0 11.0 9.9 215
20.3 13.9 14.1 14.7 14.6 15.5

Luxembourg

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -2.4 -3.0 -3.4 -3.0 -4.4 -3.2

earnings -30.6 -1.9 9.8 -5.3 29.2 4.2
36.3 34.0 32.6 34.3 29.2 333

New equity -2.4 -3.0 -3.4 -3.0 -4.4 -3.2
-30.6 -1.9 9.8 -5.3 29.2 4.2
36.3 34.0 32.6 343 29.2 333

Debt -2.5 -3.2 -3.6 -3.1 -4.5 -3.4
-22.6 3.0 13.7 0.0 31.6 8.6
35.8 33.4 32.0 33.8 28.7 32.7

Mean -2.4 -3.1 -3.5 -3.0 -4.4 -3.3
-27.7 -0.1 11.2 -3.4 30.1 5.8
36.1 33.8 324 34.1 29.0 33.1

87



Malta

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.6 -0.3 -0.5 -0.1 -0.1 -0.3

earnings -48.3 -197.0 -74.1 -634.1 -634.1 -169.2
375 385 37.8 39.1 39.1 38.4

New equity -0.6 -0.3 -0.5 -0.1 -0.1 -0.3
-48.3 -197.0 -74.1 -634.1 -634.1 -169.2
37.5 385 37.8 39.1 39.1 384

Debt -1.4 -1.1 -1.3 -0.9 -0.9 -1.1
35.0 16.7 30.5 0.0 0.0 19.1
35.0 36.0 35.3 36.6 30.6 35.9

Mean -0.9 -0.6 -0.8 -0.4 -0.4 -0.6
-2.4 -56.5 -14.1 -128.0 -128.0 -48.4
36.6 37.6 36.9 38.2 38.2 37.5

Netherlands

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 0.6 0.2 0.3 0.3 0.1 0.3

earnings 82.3 51.6 61.7 69.9 25.0 66.6
26.6 253 25.5 25.8 25.0 25.6

New equity 0.6 0.2 0.3 0.3 0.1 0.3
82.3 51.6 61.7 69.9 25.0 60.6
26.6 253 25.5 25.8 25.0 25.6

Debt 0.3 0.0 0.0 0.1 -0.1 0.1
69.8 490.0 -246.4 0.0 201.2 -48.8
25.7 24.4 24.6 24.9 24.1 24.8

Mean 0.5 0.1 0.2 0.3 0.1 0.2
79.3 20.2 44.4 60.1 -92.0 54.2
26.3 25.0 25.2 25.4 24.7 253

Poland

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 3.2 2.7 3.0 3.0 3.0 3.0

earnings 25.6 11.7 20.7 20.9 19.0 19.8
20.1 18.0 19.3 19.3 19.0 19.1

New equity 3.2 2.7 3.0 3.0 3.0 3.0
25.6 11.7 20.7 20.9 19.0 19.8
20.1 18.0 19.3 19.3 19.0 19.1

Debt 2.6 2.1 2.4 2.4 2.3 2.4
7.3 -15.1 -0.3 0.0 -3.0 -1.7
17.5 15.4 16.7 16.7 16.4 16.6

Mean 3.0 2.5 2.8 2.8 2.7 2.8
20.0 3.9 14.4 14.6 12.5 13.4
19.2 17.1 18.4 18.4 18.1 18.2
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Portugal

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.5 1.7 1.3 1.8 1.5 1.6

earnings 46.8 51.4 38.6 56.4 46.1 48.6
30.8 31.3 30.1 32.0 30.7 31.0

New equity 1.5 1.7 1.3 1.8 1.5 1.6
46.8 51.4 38.6 56.4 46.1 48.6
30.8 31.3 30.1 32.0 30.7 31.0

Debt 0.5 0.6 0.3 0.8 0.5 0.5
-71.1 -30.5 -197.0 0.0 -77.7 -53.8
27.2 27.7 26.5 28.3 27.1 27.3

Mean 1.1 1.3 0.9 1.5 1.1 1.2
29.9 37.8 15.0 45.7 28.7 32.9
29.5 30.0 28.8 30.7 29.5 29.7

Romania

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.9 2.0 1.9 2.2 1.9 2.2

earnings 44.9 17.8 16.4 28.6 16.0 26.7
20.2 16.2 16.0 17.4 16.0 17.2

New equity 2.9 2.0 1.9 2.2 1.9 2.2
44.9 17.8 16.4 28.6 16.0 26.7
20.2 16.2 16.0 17.4 16.0 17.2

Debt 2.3 1.3 1.3 1.6 1.3 1.5
29.0 -22.7 -25.8 0.0 -26.7 -4.0
17.5 13.5 13.3 14.7 13.3 14.5

Mean 2.7 1.7 1.7 2.0 1.7 2.0
40.2 7.0 5.3 20.7 4.8 18.2
19.2 15.2 15.1 16.5 15.1 16.2

Slovakia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 1.8 1.3 1.3 1.5 1.5 1.5

earnings 315 9.3 10.2 17.5 19.8 18.5
22.8 21.2 21.2 21.7 21.8 21.7

New equity 1.8 1.3 1.3 1.5 1.5 1.5
315 9.3 10.2 17.5 19.8 18.5
22.8 21.2 21.2 21.7 21.8 21.7

Debt 1.5 1.1 1.1 1.2 1.2 1.2
19.9 -12.2 -10.9 0.0 34 1.5
21.8 20.2 20.2 20.7 20.9 20.8

Mean 1.7 1.2 1.3 1.4 1.4 1.4
27.9 2.8 3.8 12.1 14.7 13.3
22.5 20.8 20.9 213 215 21.4
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Slovenia

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.0 2.0 1.9 2.1 2.1 2.0

earnings 12.8 16.0 10.7 17.8 17.4 15.0
16.6 16.9 16.4 17.1 17.0 16.8

New equity 2.0 2.0 1.9 2.1 2.1 2.0
12.8 16.0 10.7 17.8 17.4 15.0
16.6 16.9 16.4 17.1 17.0 16.8

Debt 1.6 1.7 1.5 1.7 1.7 1.6
-7.6 -2.8 -10.7 0.0 -0.6 -4.2
15.1 15.4 14.9 15.6 15.5 15.3

Mean 1.8 1.9 1.8 1.9 1.9 1.9
0.6 10.2 4.2 12.4 11.9 9.2
16.1 16.4 15.9 16.6 16.5 16.3

Spain

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 2.2 2.7 1.8 2.1 1.9 2.1

earnings 54.2 63.4 43.7 53.2 47.0 53.3
35.1 36.3 33.8 34.7 34.1 34.8

New equity 2.2 2.7 1.8 2.1 1.9 2.1
54.2 63.4 43.7 53.2 47.0 53.3
35.1 36.3 33.8 34.7 34.1 34.8

Debt 1.4 1.9 1.0 1.3 1.1 1.3
26.4 47.7 -4.5 24.0 6.1 24.3
32.6 33.8 31.3 322 31.6 323

Mean 1.9 2.4 1.5 1.9 1.6 1.9
47.2 59.1 329 45.9 37.4 46.1
34.2 35.4 329 33.9 33.2 33.9

Sweden

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained -0.8 -1.1 -1.1 -1.0 -11 -1.0

earnings -48.8 =77 -8.9 -17.9 -11.9 -17.4
24.3 23.1 23.2 23.5 233 23.5

New equity -0.8 -11 -1.1 -1.0 -1.1 -1.0
-48.8 -7.7 -8.9 -17.9 -11.9 -17.4
243 23.1 23.2 23.5 23.3 23.5

Debt -1.0 -1.3 -1.3 -1.2 -1.3 -1.2
-21.4 7.4 6.5 0.0 4.3 0.4
23.6 22.4 22.4 22.8 22.6 22.8

Mean -0.9 -1.2 -1.2 -1.1 -1.1 -1.1
-37.9 -1.9 -3.0 -10.9 -5.6 -10.5
24.1 22.9 22.9 23.2 23.0 23.2
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UK

Cost of capital Industrial Intangibles Machinery Financial Inventory Mean

EMTR buildings assets

EATR

%

Retained 4.6 1.5 1.5 1.5 1.5 2.1

earnings 76.3 24.7 26.8 27.8 27.8 48.4
33.1 20.3 20.5 20.6 20.6 23.0

New equity 4.6 1.5 1.5 1.5 1.5 2.1
76.3 24.7 26.8 27.8 27.8 48.4
33.1 20.3 20.5 20.6 20.6 23.0

Debt 4.2 1.0 1.1 1.1 1.1 1.7
73.9 -6.1 -2.0 0.0 0.0 35.5
31.3 18.7 18.8 18.9 18.9 21.3

Mean 4.5 1.3 1.4 1.4 1.4 2.0
75.5 16.2 18.8 20.0 20.0 44.5
32.5 19.8 19.9 20.0 20.0 22.4
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