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Distance by tercile Country 

Group 1: first tercile 
UK, Ireland, Poland, 

Hungary, Russia 

Group 2: second tercile 
US, Spain, 

Netherlands, Italy, 
China, Canada 

Group 3: third tercile 
France, Germany, 

Japan, South Africa, 
Brazil 

                                                           
1 We took a corporate tax rate of 25.7% for the US (Source Tax Foundation). When taking 21% as the basis of our calculation, the impact on potential increases to 

+0.5pp instead of +0.3pp, respectively to +0.1pp when taking into account a tax rate of 28% as once envisaged by President Bidden.  In France’s case, taking into 
account a corporate tax rate of 27.5% instead of 30% in our calculation, would increase the impact on potential from -0.05 to +0.2pp.  
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Productivity 

trend 
Population of 
working age 

Corporate tax 
revenues 
(%GDP) 

Imports - goods 
& services 

 Debt 
(%GDP)  

Government 
investment (%GDP) 

R-squared  F-statistics 

US 0.097** 0.423** 0.235** -0.27** -0.03** -2.179** 0.79 71.26** 

United Kingdom 0.511** 0.338 -0.037* 0.219** -0.037** -0.699** 0.8 78.93** 

France 0.54* -0.56** -0.0690 0.0510 -0.034** 0.54* 0.83 95.4** 

Spain 0.587** 0.947** 1.025 -0.108** -0.069** -7.038** 0.72 49.85** 

Germany 0.294** 0.443** 0.277 0.013 -0.034** 0.78 0.45 15.41** 

Ireland 0.461** 1.772** 2.147 0.046 0.073** 0.484 0.27 7.07** 

The 
Netherlands 

0.21** 0.96** -0.818 -0.025* -0.03** -3.113** 0.71 31.59** 

Japan 0.155** -2.439** 3.524** -0.146** -0.02** -0.825** 0.63 33.04** 

Italy 0.34** 0.181** -0.321 -0.075** -0.026** 0.199 0.69 42.94** 

Russia 0.049** 3.308** 1.006** -0.06 0.149** 0.224 0.93 168.07** 

China 0.382** 2.325** -0.07 -0.104** -0.187** 1.286** 0.85 261.33** 

South Africa 0.145** 1.055** 1.834** 0.107** -0.069** -1.601 0.64 34.45** 

Brazil 0.106** 7.314** 1.804** 0.034 -0.021** -20.724** 0.85 91.02** 

Poland 0.194** 0.093 -1.613 -0.003 -0.01 -1.265** 0.31 5.34** 

Hungary 0.002 -0.761** -1.9** -0.004** -0.085** -0.524** 0.25 6.5** 

Canada 0.225** 0.52* -0.815** 0.206** -0.008** -0.456** 0.94 360.05** 
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5 years average 

potential rate of growth 

before 2020

Potential growth 

variation due to 

minimum global 

tax rate

Current coporate 

tax rate

Poland 3,4 0,84 19,00

Spain 0,7 0,77 25,00

China 6,6 0,67 25,00

The Netherlands 1,5 0,45 25,00

USA 1,8 0,34 25,77

UK 1,7 0,33 19,00

Russia 0,7 0,31 20,00

Germany 1,6 0,31 29,90

Italy 0,0 0,30 27,81

South-africa 0,9 0,24 28,00

Canada 1,8 0,12 26,47

Japan 0,8 0,03 29,74

France 1,3 -0,05 30,02

Brazil 0,4 -0,50 34,00

Hungary 2,9 -1,85 9,00

Ireland 5,9 -2,14 12,50
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