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The structural effects of the Danish tax reform of 1993 are evaluated using DREAM,
a dynamic CGE model of the Danish economy featuring overlapping generations of
agents who have perfect foresight. The tax reform implied a reduction in the tax
burden and the progressivity of the labor income taxation, an introduction of ’’green’’
taxes as revenue raising instrument and a restructuring of the capital income taxation.

We find that the overall macroeconomic effects of the total reform are limited, but
that the accumulation of wealth in the private sector is stimulated, which generates a
long run increase in aggregate consumption. Analyzing the three parts of the reform
separately reveals that the small net effect of the reform is due to counteracting
forces of each of the parts. The reform is a strict Pareto improvement - given the
initial calibration of the model - in the sense that all generations are better off after
the reform.
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41 Lqwurgxfwlrq

Uhfhqw wd{ uhirupv lq prvw Hxurshdq frxqwulhv kdyh dlphg dw uhgxflqj wkh wd{
exughq dqg wkh surjuhvvlylw| ri wkh oderu lqfrph wd{dwlrq1 Wkh Gdqlvk wd{ uhirup
ri Mxqh 4<<6 lv lq olqh zlwk wklv ghyhorsphqw1 Ixuwkhupruh/ wkh Gdqlvk wd{
uhirup pd| eh vhhq dv dq dwwhpsw wr lqwurgxfh �juhhq� hohphqwv lq wkh wd{
vwuxfwxuh/ dv wkh uhirup lqwurgxfhg wd{dwlrq ri srooxwlqj frqvxpswlrq jrrgv dv
d uhyhqxh udlvlqj lqvwuxphqw1 Wkh uhirup zdv lqlwldwhg lq 4<<7 dqg lv skdvhg lq
ryhu d shulrg ri 8 |hduv/ vxfk wkdw wkh uhirup lv ixoo| lpsohphqwhg lq 4<<;1 Lq
dgglwlrq wr wkh hohphqwv phqwlrqhg deryh/ wkh uhirup frqwdlqv d uhvwuxfwxulqj ri
wd{lqj lqfrph iurp fdslwdo jrrgv zklfk lpsolhv d uhgxfwlrq lq wkh fdslwdo lqfrph
wd{dwlrq dqg phdvxuhv wrzdugv eurdghqlqj wkh wd{ edvh ri erwk frusrudwh dqg
shuvrqdo wd{dwlrq lqfoxglqj wd{dwlrq ri fdslwdo jdlqv rq vkduhv1

Lq wklv sdshu zh dlp dw ghvfulelqj wkh h�hfwv ri wkh uhirup rq wkh lqfhqwlyhv ri
frqvxphuv dqg surgxfhuv1 Zh txdqwli| wkh h�hfwv e| dsso|lqj wkh ehqfkpdun
yhuvlrq ri GUHDP 0 d prgho wkdw lv fxuuhqwo| ehlqj ghyhorshg dw Vwdwlvwlfv
Ghqpdun1 GUHDP +Gdqlvk Udwlrqdo Hfrqrplf Djhqwv Prgho, lv d g|qdplf
frpsxwdeoh jhqhudo htxloleulxp +FJH, prgho ri d vpdoo/ rshq hfrqrp| zlwk
ryhuodsslqj jhqhudwlrqv/ hqgrjhqrxv fdslwdo dffxpxodwlrq/ d sxeolf dqg d sulydwh
surgxfwlrq vhfwru dqg udwlrqdo djhqwv zlwk shuihfw iruhvljkw1 Wkh suhvhqwdwlrq
ri wkh prgho lv nhsw wr d plqlpxp dqg vhuyhv rqo| dv d uhphg| iru dqdo|}lqj
krz fkdqjhv lq wkh wd{ vwuxfwxuh duh ihg lqwr wkh hfrqrp| wkurxjk fkdqjhv lq
wkh lqglylgxdo ehkdylru1 Iru d ghvfulswlrq lqfoxglqj d frpsohwh ghulydwlrq ri wkh
ehkdylrudo htxdwlrqv iurp �uvw sulqflsohv vhh Nqxgvhq hw do1 +4<<;,41

GUHDP lv ehlqj ghvljqhg zlwk wkh vshfl�f dlp ri hydoxdwlqj zhoiduh vwdwh dqg
oderu pdunhw uhirupv/ vxfk dv wkh 4<<6 wd{ uhirup1 Krzhyhu/ dv wkh yhuvlrq
xvhg iru wklv dqdo|vlv lv d ehqfkpdun yhuvlrq ri wkh prgho/ zh devwudfw iurp
dq| lpshuihfwlrqv lq wkh pdunhwv lq wkh hfrqrp|1 Lq sduwlfxodu wklv lpsolhv wkdw
wkh oderu pdunhw lv dvvxphg wr eh shuihfwo| frpshwlwlyh dqg wkdw wkh ohyho ri
xqhpsor|phqw lq wkh lqlwldo htxloleulxp lv dvvxphg wr eh yroxqwdu|1 Lq wkh suhvhqw
yhuvlrq/ wkh rqo| �glvwruwlrqv� iurp �uvw ehvw duh fdxvhg e| wkh wd{ dqg wudqvihu
v|vwhp dqg wkh Duplqjwrq dssurdfk wr prgho iruhljq wudgh1

Lq wkh lqlwldo htxloleulxp wkh ehkdylru ri wkh frqvxphuv duh vxemhfw wr wkh iro0
orzlqj pdmru glvwruwlrqv= Iluvw/ wkh oderu vxsso| lv glvwruwhg e| wkh oderu lqfrph
wd{ v|vwhp dqg e| wkh suhvhqfh ri xqhpsor|phqw ehqh�wv wkdw lq wklv shuihfwo|
frpshwlwlyh prgho lv prghoohg dv d vxevlg| wr ohlvxuh1 Fhwhulv sdulexv wkhvh glv0

4Wklv sdshu/ dv zhoo dv dgglwlrqdo lqirupdwlrq derxw wkh GUHDP prgho/ fdq eh irxqg rq
wkh Lqwhuqhw dw kwws=22zzz1gvw1gn1
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wruwlrqv erwk whqg wr uhgxfh wkh oderu vxsso|1 Vhfrqg/ wkh vdylqjv ghflvlrq lv
glvwruwhg e| wkh suhvhqfh ri fdslwdo lqfrph wd{dwlrq dqg djh0ghshqghqw wudqvihuv
vxfk dv shqvlrqv1 Wkh olih f|foh prwlyh dqg d srvlwlyh xwlolw| iurp ohdylqj d eh0
txhvw gulyh vdylqjv1 Djdlq erwk glvwruwlrqv whqg wr lpso|/ fhwhulv sdulexv/ wkdw
wkh ohyho ri vdylqjv ehfrphv wrr orz1 Wklug/ wkh ehkdylru ri �upv lv glvwruwhg e|
wkh suhvhqfh ri fdslwdo lqfrph wd{dwlrq/ dffhohudwhg ghsuhfldwlrq iru wd{ sxusrvhv
dqg d gl�huhqfh lq wkh wd{dwlrq ri htxlw| ri ghew1 Wkhvh glvwruwlrqv lpso| wkdw
wkh sulydwh frvw ri fdslwdo lq wkh vwdwlrqdu| vwdwh lv orzhu wkdq wkh vrfldo frvw ri
fdslwdo/ zklfk lv htxdo wr wkh zruog pdunhw udwh ri lqwhuhvw/ vxfk wkdw wkh grphvwlf
vwrfn ri fdslwdo +fhwhulv sdulexv, lv kljkhu wkdq wkh vrfldo rswlpxp1

Wkhvh glvwruwlrqv pd| eh wdnhq wr lpso| wkdw lq wkh lqlwldo htxloleulxp/ wkh vwrfn
ri dvvhwv khog e| wkh sulydwh vhfwru lv wrr orz dqg wkdw wkh frpsrvlwlrq ri wkh
dvvhwv lv eldvhg wrzdugv d wrr kljk sursruwlrq ri grphvwlf fdslwdo vwrfn1

Wkh �qdo pdmru glvwruwlrq lv fdxvhg e| wkh prghoolqj ri wkh iruhljq wudgh wkdw
iroorzv wkh Duplqjwrq dssurdfk +Duplqjwrq/ 4<9<,1 Wklv lpsolhv wkdw wkh grphv0
wlf hfrqrp| surgxfhv d wudgdeoh jrrg/ zklfk lv gl�huhqwldwhg iurp wkh wudgdeoh
jrrgv surgxfhg deurdg1 Wkh whupv ri wudgh lv wkhuhiruh hqgrjhqrxv1 Rq wkh
rwkhu kdqg grphvwlf �upv duh sulfh wdnhuv/ dqg wkxv wkh srwhqwldo �prqrsro|�
jdlq iurp wkh �qlwh hodvwlflw| ri iruhljq ghpdqg lv qrw h{sorlwhg e| wkh grphv0
wlf �upv1 Hfrqrplf srolf| dfwlrqv wkdw lqfuhdvh wkh grphvwlf sulfh ohyho vhuyh
dv �ehjjdu wk| qhljkeru srolflhv� wkurxjk wkh uhvxowlqj lqfuhdvh lq wkh whupv ri
wudgh/ hyhq li wkh Gdqlvk hfrqrp| lv frqvlghuhg �vpdoo� zlwk uhvshfw wr fdslwdo
pdunhwv1

4141 Wkh wd{ uhirup dfw

Wkh hydoxdwlrq ri wkh wd{ uhirup lv shuiruphg zlwk wkh rxwvhw lq d vwdwlrqdu| vwdwh
htxloleulxp zkhuh wkh prgho lv fdoleudwhg wr gdwd iru wkh Gdqlvk hfrqrp| lq 4<<8
jlyhq wkhvh lqlwldo glvwruwlrqv1 Wkh uhvxow ri wkh hydoxdwlrq wkhuhiruh ghshqgv rq
zkhwkhu wkh ryhudoo h�hfw ri wkh �glvwruwlrqv� lv lqfuhdvhg ru ghfuhdvhg e| wkh
uhirup dqg krz wklv lq wxuq d�hfwv zhoiduh1 Zkhq hydoxdwlqj wkh uhirup zh
glylgh wkh uhirup lqwr 6 vxe uhirupv= d, Wkh uhirup ri oderu lqfrph wd{dwlrq/ e,
Wkh juhhq wd{hv/ f, Wkh fdslwdo lqfrph wd{dwlrq1 Ilqdoo|/ zh vlpxodwh wkh wrwdo
uhirup sdfndjh1 Hyhq li wkh 6 vxe uhirupv gr qrw dgg xs wr wkh wrwdo uhirup/ gxh
wr wkh qrq0olqhdu qdwxuh ri wkh jhqhudo htxloleulxp prgho/ wkhuh lv frqvlghudeoh
lqvljkwv wr eh jdlqhg iurp d ghfrpsrvlwlrq ri wkh uhirup dv wkh 6 sduwv d�hfw
gl�huhqw sduwv ri wkh hfrqrp|1

Iru doo wkuhh sduwv ri wkh uhirup lw lv qhfhvvdu| wr wudqvirup wkh frpsoh{ Gdqlvk
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wd{ v|vwhp lqwr wkh uhodwlyh vlpsoh wd{ v|vwhp ri GUHDP1 D grfxphqwdwlrq ri
wkh surfhgxuhv dssolhg lq wklv surfhvv lv jlyhq lq dsshqgl{ 5 wkdw dovr frqwdlqv
dq ryhuylhz ri wkh Gdqlvk wd{ v|vwhp1

Wkh wrwdo uhirup sdfndjh frqwdlqv vhyhudo dvshfwv iurp zklfk zh devwudfw lq wkh
suhvhqw sdshu1 Rxu gh�qlwlrq ri wkh wd{ uhirup lpsolhv wkdw wkh iroorzlqj wd{hv
dqg wudqvihuv lq wkh prgho duh d�hfwhg=

41 D fkdqjh lq wkh shuvrqdo lqfrph wd{dwlrq vfdoh zklfk lpsolhv wkdw wkh hi0
ihfwlyh dyhudjh wd{ udwh iru d ixoo| hpsor|hg shuvrq lv uhgxfhg iurp 7814
shu fhqw lq 4<<6 wr 7418 shu fhqw lq 4<<;1 Iru d ixoo| xqhpsor|hg shuvrq
uhfhlylqj wkh pd{lpxp xqhpsor|phqw ehqh�w ohyho/ wkh h�hfwlyh dyhudjh
wd{ udwh lv uhgxfhg iurp 681: shu fhqw lq 4<<6 wr 5;14 shu fhqw lq 4<<;1

51 D uhgxfwlrq lq wkh suh0wd{ xqhpsor|phqw ehqh�w ohyho ri 716 shu fhqw +lq
�{hg sulfhv, lq wkh shulrg iurp 4<<6 wr 4<<;1 Wkh uhvxowlqj h�hfw rq wkh
uhdo xqhpsor|phqw ehqh�w diwhu wd{ lv dq lqfuhdvh ri :13 shu fhqw lq wkh
shulrg iurp 4<<6 wr 4<<;1

61 Rwkhu wd{deoh sxeolf wudqvihuv vxfk dv sxeolf shqvlrq lv dvvxphg wr eh
uhjxodwhg vxfk wkdw wkh diwhu wd{ ydoxh ri wkh wudqvihuv duh qrw d�hfwhg e|
wkh uhirup1

71 D uhgxfwlrq lq wkh h�hfwlyh pdujlqdo fdslwdo lqfrph wd{ udwh iurp 8418 shu
fhqw lq 4<<6 wr 791: shu fhqw lq 4<<;1

81 D uhgxfwlrq lq wkh h�hfwlyh wd{ udwh rq glylghqgv iurp 6914 shu fhqw lq 4<<6
wr 6419 shu fhqw lq 4<<;1

91 Dq lqfuhdvh lq wkh h�hfwlyh dffuxhg htxlydohqw pdujlqdo wd{ udwh rq uhdo
fdslwdo jdlqv iurp 4814 shu fhqw lq 4<<6 wr 5814 shu fhqw lq 4<<;1

:1 Dq lqfuhdvh lq h{flvh wd{hv +�juhhq wd{hv�, e| 613 shufhqwdjh srlqwv iurp
4<<6 wr 4<<;1

Lq wkh hydoxdwlrq ri wkh wd{ uhirup lw lv dvvxphg wkdw wkh jryhuqphqw uxqv d
edodqfhg exgjhg lq hdfk shulrg1 Wr eh deoh wr lvrodwh wkh lqfhqwlyh h�hfwv ri wkh
uhirup iurp wkh lqfhqwlyh h�hfwv iurp wkh �qdqflqj ri jryhuqphqw gh�flw2vxusoxv
zh dvvxph wkdw wkh jryhuqphqw xvhv d oxps vxp wudqvihu wr hdfk dgxow lq wkh
hfrqrp| dv �qdqflqj lqvwuxphqw1 Wkh wd{ uhirup lv qrw ixoo| �qdqfhg lq wkh
vkruw uxq1 Wkh gh�flw lv ;19 eloolrq Gnu1 diwhu 8 |hduv1 Gxh wr wkh g|qdplf h�hfwv
ri wkh prgho wkh gh�flw lv judgxdoo| uhgxfhg wr 514 eloolrq Gnu1 diwhu 83 |hduv1
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Lq wkh qhz vwdwlrqdu| vwdwh wkhuh lv d vxusoxv ri 71: eloolrq Gnu1 doo phdvxuhg lq
4<<8 sulfhv15

4151 Vxppdu| ri uhvxowv

Wkh pdlq pdfurhfrqrplf uhvxowv duh vxppdul}hg lq Wdeoh 4 ehorz1

Billion Dkr.

,QLWLDO�

VWDWLRQDU\�

VWDWH

��

\HDUV

���

\HDUV

���

\HDUV

���

\HDUV

1HZ�

VWDWLRQDU\�

VWDWH

3ULYDWH�FRQVXPSWLRQ 416 419 417 418 422 433

(0.7) (0.2) (0.5) (1.4) (4.1)

5HDO�*'3� 830 834 832 820 813 812

(0.6) (0.3) (-1.2) (-2.0) (-2.2)

(PSOR\PHQW��LQGH[ 100.0 100.1 100.1 100.0 100.0 100.0

(0.1) (0.1) (0.0) (0.0) (0.0)

&DSLWDO�VWRFN 2664 2640 2612 2563 2533 2527

(-0.9) (-1.9) (-3.8) (-4.9) (-5.2)

9DOXH�RI�ILUPV 1489 1695 1714 1741 1763 1791

(13.9) (15.1) (16.9) (18.4) (20.3)

)RUHLJQ�DVVHWV -259 -241 -211 -145 -82 45

1RWH��7KH�QXPEHUV�LQ�SDUDQWKHVHV�DUH�WKH�SHUFHQWDJH�FKDQJH�FRPSDUHG�WR�WKH�LQLWLDO�VWDWLRQDU\�VWDWH

Wdeoh 41 H�hfwv ri wkh uhirup sdfndjh

Wkh pdlq phvvdjh iurp wkh wdeoh lv wkdw wkh h�hfwv rq wkh ryhudoo shuirupdqfh
ri wkh hfrqrp| duh yhu| plqru/ hvshfldoo| li rqh irfxvhv rq wkh �uvw 58 |hduv1
Wkhuh duh wkuhh pdlq h�hfwv= Iluvw/ wkhuh lv d whqghqf| wrzdug kljkhu vdylqjv lq
wkh hfrqrp|1 Wklv whqgv wr lqfuhdvh wkh vwrfn ri sulydwh qrq0kxpdq zhdowk lq
wkh hfrqrp| ryhu wlph1 Judgxdoo| dqg yhu| vorzo| wkh lqfuhdvhg zhdowk whqgv
wr lqfuhdvh frqvxpswlrq1 Krzhyhu lq wkh �uvw sduw ri wkh shulrg wkh pdlq h�hfw
ri wkh lqfuhdvhg vdylqjv lv dq lqfuhdvh lq wkh vwrfn ri iruhljq dvvhwv khog e| wkh
sulydwh vhfwru1 Wklv h�hfw lv vx!flhqw wr fkdqjh wkh iruhljq dvvhw srvlwlrq ri wkh

5Revhuyh wkdw d �qdqflqj uxoh zkhuh wkh jryhuqphqw xvhv ghew wr �qdqfh wkh vkruw uxq
gh�flwv zrxog lpso| d gl�huhqw hyroxwlrq lq wkh jryhuqphqw exgjhw/ vlqfh lqwhuhvw sd|phqwv rq
wkh lqfuhdvhg ghew zrxog whqg wr lqfuhdvh jryhuqphqw h{shqglwxuhv1 Wkhuhiruh lw lv qrw hylghqw
wkdw wkh lqfuhdvhg uhyhqxh lq wkh orqj zrxog eh vx!flhqw iru wkh uhirup wr eh ixoo| �qdqfhg lq
wkh orqj uxq lq wklv fdvh1
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hfrqrp| iurp d vxevwdqwldo ghew wr d srvlwlyh qhw iruhljq srvlwlrq lq wkh yhu| orqj
uxq61 Vhfrqg/ wkh uhgxfwlrq lq wkh fdslwdo lqfrph wd{dwlrq dqg wkh lqfuhdvh lq
wkh fdslwdo jdlqv wd{ erwk whqgv wr lqfuhdvh wkh frvw ri fdslwdo lq wkh vwdwlrqdu|
vwdwh ri wkh prgho1 Wklv jlyhv wkh �upv dq lqfhqwlyh wr uhgxfh wkhlu vwrfn ri
fdslwdo1 Wklug/ wkh uhgxfwlrq lq wkh oderu lqfrph wd{dwlrq 0 fhwhulv sdulexv 0
whqgv wr ghfuhdvh wkh oderu frvw lq wkh prgho1 Wrwdo ghpdqg iru oderu uhpdlqv
krzhyhu yluwxdoo| xqd�hfwhg vlqfh wkh uhgxfwlrq lq wkh zdjh lv frxqwhudfwhg e|
wkh uhgxfwlrq lq wkh pdujlqdo surgxfwlylw| ri oderu/ zklfk lv d frqvhtxhqfh ri wkh
uhgxfhg fdslwdo vwrfn lq wkh hfrqrp|1
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Iljxuh 41 Jhqhudwlrqdo zhoiduh iru wkh uhirup sdfndjh

Frqfhuqlqj wkh zhoiduh frqvhtxhqfhv ri wkh uhirup/ Iljxuh 4 vkrzv wkh uhodwlyh
lqfuhdvh lq wkh xwlolw| iru fxuuhqw dqg ixwxuh jhqhudwlrqv1 Rq wkh yhuwlfdo d{lv
wkh lqgh{ ydoxh ri xwlolw| lv phdvxuhg1 Wkh ohyho 433 lv wkh vlwxdwlrq zkhuh wkh
jhqhudwlrq lq txhvwlrq kdv wkh vdph xwlolw| dv lq wkh vwdwlrqdu| htxloleulxp wkdw
suhydlov sulru wr wkh uhirup1 D ohyho deryh 433 lpsolhv dq lqfuhdvh lq xwlolw|
dv d frqvhtxhqfh ri wkh uhirup1 Wkh krul}rqwdo d{lv +odehoohg gìexw, phdvxuhv
wkh jhqhudwlrqv dffruglqj wr eluwk |hdu1 Wkh jhqhudwlrq odehoohg 044 kdv olyhg

6Wkh jryhuqphqw lv dvvxphg wr uxq d edodqfhg exgjhw lq hdfk shulrg1 Wkh hqwluh fkdqjh lq
wkh qhw iruhljq srvlwlrq lv wkhuhiruh gxh wr fkdqjhv lq wkh ehkdylru ri wkh sulydwh vhfwru1
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iru 44 80|hdu shulrgv dv dgxowv sulru wr wkh uhirup1 Wkhvh shuvrqv duh :6 |hduv
rog dqg h{shulhqfh rqh 80|hdu shulrg diwhu wkh uhirup kdv ehhq lqwurgxfhg1 Wkh
jhqhudwlrq odehoohg 3 lv wkh jhqhudwlrq wkdw hqwhuv wkh hfrqrp| dv dgxowv dw wkh
djh ri 4; dw wkh wlph zkhq wkh uhirup lv lpsohphqwhg1 Wkhuhiruh jhqhudwlrq 4
lv wkh jhqhudwlrq wkdw hqwhuv wkh hfrqrp| rqh 80|hdu shulrg diwhu wkh uhirup kdv
ehhq lpsohphqwhg1

Wkh �jxuh uhyhdov wkdw wkh wd{ uhirup lpsolhv d Sduhwr0lpsuryhphqw/ lq wkh vhqvh
wkdw doo jhqhudwlrqv duh ehwwhu r� wkdq ehiruh wkh uhirup1 Iru wkrvh jhqhudwlrqv
wkdw hqwhu wkh hfrqrp| durxqg wkh wlph ri wkh uhirup/ wkh zhoiduh lpsuryhphqwv
duh wkh vpdoohvw17

Wkh yhu| vpdoo qhw h�hfw ri wkh wd{ uhirup fryhuv xs wkh idfw wkdw hdfk ri wkh
frpsrqhqwv ri wkh uhirup kdv d vljql�fdqw h�hfw rq wkh hfrqrp|/ exw wkhvh jurvv
h�hfwv whqg wr frxqwhudfw rqh dqrwkhu1 Wkh uhpdlqlqj sduw ri wkh sdshu glv0
fxvvhv wkh lqfhqwlyh h�hfwv ri wkh 6 sduwv ri wkh wrwdo uhirup lq vrph ghwdlo1 Wkh
glvwlqfwlyh ihdwxuhv ri GUHDP duh ghvfulehg dorqj zlwk wkh suhvhqwdwlrq ri wkh
lqfhqwlyh h�hfwv1 Wkh uhvw ri wkh sdshu kdv wkh iroorzlqj vwuxfwxuh= Vhfwlrq 5
glvfxvvhv wkh h�hfw ri wkh uhgxfwlrq lq wkh oderu lqfrph wd{dwlrq1 Vhfwlrq 6 frq0
wdlqv d vlplodu glvfxvvlrq ri wkh lqwurgxfwlrq ri juhhq wd{hv rq frqvxpswlrq/ dqg
vhfwlrq 7 glvfxvvhv wkh fkdqjhv lq wkh fdslwdo lqfrph wd{dwlrq1 Wklv dprxqwv wr
d glvfxvvlrq ri wkh h�hfw ri d uhgxfwlrq lq wkh wd{dwlrq ri lqwhuhvw lqfrph dqg lq
wkh glylghqg wd{dwlrq frpsohphqwhg zlwk dq lqfuhdvh lq wkh wd{dwlrq ri fdslwdo
jdlqv1 Ilqdoo|/ wkh rxwfrph ri wkh wrwdo wd{ uhirup lv ghvfulehg lq vhfwlrq 81

Doo sduwv ri wkh wd{ uhirup duh lqwurgxfhg dv xqiruhvhhq fkdqjhv lpsohphqwhg
dw wkh ehjlqqlqj ri shulrg 41 Iru shulrg 3 wkh yduldeohv dvvxph wkhlu ydoxh lq
wkh vwhdg| vwdwh edvholqh/ h{fhsw iru wkh iruzdug orrnlqj yduldeohv +vxfk dv wkh
ydoxh ri �upv, zklfk duh doorzhg wr mxps rq lpsdfw1 Lw vkrxog eh vwuhvvhg wkdw
wkh sxeolf vhfwru exgjhw lv dvvxphg wr eh edodqfhg lq hdfk shulrg yld oxps vxp
wudqvihuv wr krxvhkrogv/ vr wkdw iru h{dpsoh wd{ udwh fxwv duh frxqwhudfwhg e|
lqfuhdvhg oxps vxp wd{hv +ghfuhdvhg oxps vxp wudqvihuv, ri krxvhkrogv1 Lq wklv
zd| wkh lqfhqwlyh h�hfwv ri wkh wd{ uhgxfwlrq pd| eh vhsdudwhg iurp wkh lqfhqwlyh
h�hfw ri wkh �qdqflqj uxoh1

7Odqjh/ Shghuvhq dqg Vûuhqvhq +4<<;, dovr shuirup d g|qdplf FJH dqdo|vlv ri wkh wd{
uhirup dfw ri 4<<61 Wklv lv grqh xvlqj wkh HSUX0prgho/ zklfk gl�huv iurp wkh suhvhqw prgho
lq vhyhudo dvshfwv1 Krzhyhu/ wkh txdolwdwlyh vwuxfwxudo h�hfwv uhsruwhg lq wkhlu sdshu/ gr qrw
gl�hu glvwlqfwlyho| iurp wkh suhvhqw h{shulphqwv1 Wkh| wrr �qg wkh uhirup wr eh d Sduhwr
lpsuryhphqw1
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51 Uhgxfwlrq lq wkh wd{dwlrq ri oderu lqfrph

Wklv vhfwlrq hydoxdwhv wkh h�hfwv ri wkh uhgxfwlrq lq wkh oderu lqfrph wd{ udwhv
rqo|1 Wkh h{shulphqw frqvlvwv ri d judgxdo uhgxfwlrq lq wkh wd{ udwhv dssolhg wr
zdjhv e| 619 shufhqwdjh srlqwv/ dqg wr xqhpsor|phqw ehqh�wv e| :19 shufhqwdjh
srlqwv/ zkhuhdv shqvlrqv diwhu wd{ duh qrw d�hfwhg e| wkh uhirup1 Wkh qrplqdo
xqhpsor|phqw ehqh�wv ehiruh wd{ idoo e| 716 shu fhqw dv d gluhfw frqvhtxhqfh
ri uhjxodwlrqv frqqhfwhg zlwk wkh wd{ uhirup1 Wkh wrwdo h�hfw rq wkh +devroxwh,
pdujlqdo uhzdug iurp hpsor|phqw lv lqfuhdvhg e| 7 shu fhqw iurp 4<<6 wr 4<<;1
Ilqdoo|/ d uhodwlyho| vpdoo lqfuhdvh ri hpsor|huv sd|uroo wd{ udwh dw 319 shufhqwdjh
srlqwv lv dovr d sduw ri wkh h{shulphqw1

Wkhuh duh wzr pdlq fkdqqhov wkurxjk zklfk wkh uhgxfwlrq lq wkh oderu lqfrph wd{
udwh d�hfwv wkh hfrqrp|= D vxsso| h�hfw dqg d ghpdqg h�hfw1 Wkh vxsso| h�hfw
dsshduv ehfdxvh wkh uhgxfwlrq lq wkh pdujlqdo wd{ udwh jhqhudwhv d shupdqhqw
rxwzdug vkliw lq wkh oderu vxsso| fxuyh1 Rq lpsdfw wklv lqfuhdvhv hpsor|phqw
e| 314 shufhqw1 Wklv lqfuhdvhv wkh pdujlqdo surgxfw ri fdslwdo/ zklfk ohdgv wr
lqfuhdvhg lqyhvwphqwv dqg judgxdoo| lqfuhdvhg fdslwdo vwrfn1 Lq wkh �qdo vwdwlrq0
du| vwdwh wkh fdslwdo vwrfn kdv lqfuhdvhg e| 31< shu fhqw +vhh Wdeoh 5,1 Diwhu 58
|hduv/ pruh wkdq 83 shu fhqw ri wkh wrwdo lqfuhdvh lq rxwsxw kdv wdnhq sodfh1

Wkh ghpdqg h�hfw lv wkh iroorzlqj= Wkh h{shulphqw idyruv wkh |rxqjhu jhqhud0
wlrqv +zkr duh lq wkh oderu irufh, dw wkh h{shqvh ri wkh hoghu jhqhudwlrqv/ wkhuhiruh
wkh olih f|foh ehkdylru ri wkh djhqwv lv d�hfwhg1 Wkhuh duh wzr h�hfwv wkdw frxqwhu0
dfwv rqh dqrwkhu= +l, \rxqj djhqwv lqfuhdvh wkhlu surshqvlw| wr vdyh vr wkdw wkh|
duh deoh wr vprrwk frqvxpswlrq ryhu wkh olih f|foh/ dqg +ll, Wkh vxsso| vlgh h�hfw
lpsolhv wkdw wkh dfwlylw| lq wkh hfrqrp| lv lqfuhdvhg zklfk dggv wr wkh ydoxh ri
�upv dqg judgxdoo| dovr wr wkh ohyho ri kxpdq fdslwdo8 lq wkh hfrqrp|1 Wkh wzr
odwwhu h�hfwv whqg wr lqfuhdvh frqvxpswlrq zkhuhdv wkh iruphu whqgv wr uhgxfh
frqvxpswlrq1 Wkh uhvxow ri wkh vlpxodwlrq uhyhdov wkdw lq wkh �uvw 58 |hduv wkh
qhw h�hfw rq frqvxpswlrq lv qhjdwlyh/ zkhuhdv wkh h{sdqvlyh h�hfwv grplqdwhv lq
doo iroorzlqj shulrgv1 Wkhuhiruh h{sdqvlrq ri frqvxpswlrq lv idluo| vorz frpsduhg
wr wkh h{sdqvlrq ri surgxfwlrq1

Zh vwduw wkh dqdo|vlv e| frqfhqwudwlqj rq wkh vxsso| vlgh h�hfwv1

5141 Vxsso| vlgh h�hfwv

Lqlwldo oderu vxsso|

8 Lq wklv sdshu kxpdq fdslwdo lv gh�qhg dv wkh glvfrxqwhg vwuhdp ri ixwxuh qrq0lqwhuhvw lqfrph1
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Wkh wrwdo oderu vxsso| lv wkh vxp ri wkh oderu vxsso| ri wkh krxvhkrogv1 Hdfk
dgxow ehorz 94 |hduv vxssolhv oderu/ zkhuhdv roghu krxvhkrog phpehuv duh uhwluhg
iurp wkh oderu pdunhw dqg uhfhlyh shqvlrq1 Wkh oderu vxsso| ri wkh krxvhkrog
phpehuv lv fkrvhq vxfk wkdw wkh olih0wlph xwlolw| ri wkh krxvhkrog lv pd{lpl}hg1
Wkh suhvhqw yhuvlrq ri wkh prgho hperglhv wkh vlpsoli|lqj dvvxpswlrq wkdw wkh
lqvwdqwdqhrxv9 xwlolw| ixqfwlrq lv dgglwlyho| vhsdudeoh lq xwlolw| ri ohlvxuh1 Wklv
dvvxpswlrq lpsolhv wkdw wkh dprxqw ri zrun lv fkrvhq vxfk wkdw/ dw hdfk prphqw
ri wlph wkh ohyho ri qrq0lqwhuhvw lqfrph qhw ri glvxwlolw| iurp zrun lv pd{lpl}hg/
vlqfh wklv h{sdqgv wkh ihdvleoh ydoxh ri wkh lqvwdqwdqhrxv xwlolw| lqgh{= Wkhuh0
iruh wkh oderu vxsso| ghflvlrq lv qrw vxemhfw wr lqwhuwhpsrudo vshfxodwlrq/ exw
udwkhu fkrvhq dv d vhtxhqfh ri dwhpsrudo rswlpl}dwlrq sureohpv1 Shukdsv pruh
lpsruwdqwo|/ wklv phdqv wkdw wkh oderu vxsso| lv lqghshqghqw ri wkh zhdowk ri wkh
krxvhkrog1

Wr eh deoh wr fdoleudwh wkh prgho +zlwk d shuihfw frpshwlwlyh oderu pdunhw, wr
wkh dfwxdo ohyho ri xqhpsor|phqw lq wkh Gdqlvk hfrqrp|/ zh dvvxph wkdw shu0
vrqv zkr ehorqj wr wkh zrunirufh dqg vxsso| ohvv oderu wkdq dq lqvwlwxwlrqdoo|
�{hg pd{lpxp vxsso|/ c/ duh hqwlwohg wr +vxssohphqwdu|, xqhpsor|phqw ehqh0
�wv1 Wkxv wkh oderu pdunhw htxloleulxp lpsolhv wkdw djhqwv yroxqwdu| uhgxfh wkhlu
lqglylgxdo oderu vxsso|/ c

�c|
/ vxfk wkdw xqghuhpsor|phqw dqg zrun vkdulqj suh0

ydlov1 Wkh fdoleudwhg ohyho ri xqhpsor|phqw lq wkh prgho lv wkxv e| dvvxpswlrq
hqwluho| yroxqwdu|1

Wkh qrq0lqwhuhvw lqfrph dvvrfldwhg zlwk dfwlylw| lq wkh oderu pdunhw lv wkh vxp ri
wkh vdodu| qhw ri wd{hv/ dqg wkh xqhpsor|phqw ehqh�w qhw ri wd{hv1 Wklv dprxqwv
wr

+4� W�

|
,Z

|
c
�c|

.
�
4� W K

|

�
e
|

�
c� c

�c|

�
+514,

zkhuh Z
|
lv wkh zdjh udwh: dw wlph w/ e

|
lv wkh ohyho ri xqhpsor|phqw ehqh�wv

phdvxuhg shu krxu/ W�

|
dqg W K

|
duh wkh h�hfwlyh dyhudjh wd{ udwhv ri lqfrph iurp

hpsor|phqw dqg xqhpsor|phqw ehqh�wv uhvshfwlyho|1

Jlyhq wkh vshfl�hg xwlolw| ixqfwlrq/ wkh oderu vxsso| ghflvlrq wkdw lv lghqwlfdo iru

9Wkh lqvwdqwdqhrxv xwlolw| ixqfwlrq lv wkh xwlolw| ixqfwlrq iru hdfk shulrg lq wkh olih wlph1
Xwlolw| lv ghulyhg iurp frqvxpswlrq/ dqg glvxwlolw| lv lqfxuuhg iurp wlph vshqw zrunlqj1 Dq
djhqw*v olih0wlph xwlolw| ixqfwlrq ghshqgv rq wkhvh xwlolwlhv dv zhoo dv xwlolw| iurp ohdylqj d
ehtxhvw1

:Revhuyh wkdw wkh zdjh lv dvvxphg wr eh lghqwlfdo dfurvv jhqhudwlrqv dqg jhqghu/ lpso|lqj
wkdw oderu surgxfwlylw| lv wkh vdph iru doo jhqhudwlrqv dqg erwk jhqghuv1
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doo jhqhudwlrqv dqg erwk jhqghuv/ dqg lv jlyhq e|
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+515,

zkhuh � lv wkh oderu vxsso| hodvwlflw|/ dqg �
�
lv d ohyho sdudphwhu iru wkh glvxwlolw|

ri oderu vxsso|1 Lq prghoolqj wkh wd{ v|vwhp/ zh dvvxph wkdw wkh lqfrph iurp
hpsor|phqw dqg xqhpsor|phqw ehqh�w lv wd{hg e| vhsdudwh wd{ v|vwhpv1

Revhuyh wkdw wklv yhu| vlpsoh oderu vxsso| ixqfwlrq kdv wkh surshuw| wkdw li
wkhuh lv d �{hg uhsodfhphqw ohyho diwhu wd{ +l1h1 diwhu wd{ xqhpsor|phqw ehqh�wv
duh lqfuhdvhg e| wkh vdph +devroxwh, dprxqw dv wkh uhdo diwhu wd{ zdjhv,/ wkhq
frpsohwh uhdo zdjh  h{lelolw| zlwk uhvshfw wr wkh oderu wd{ udwh suhydlov1 Rq wkh
rwkhu kdqg li xqhpsor|phqw ehqh�wv duh lqgh{hg wr h1j1 wkh zdjh ohyho +dv lq wkh
suhvhqw fdvh,/ wkhq uhdo zdjh uhvlvwdqfh lv wkh rxwfrph dqg d ghfuhdvh lq wkh wd{
udwh ri hpsor|hg shuvrqv zloo lqfuhdvh hpsor|phqw1 Wkhvh h�hfwv duh wkh w|slfdo
rxwfrph ri prghov zlwk lpshuihfw frpshwlwlrq lq wkh oderu pdunhw/ luuhvshfwlyho|
ri zkhwkhu prghov ri edujdlqlqj/ vhdufk ru h!flhqf| zdjhv duh hpsor|hg1 +Vhh
h1j1 Slvvdulghv +4<<;, iru d vxuyh| ri wkhvh prghov,1 Wkhuhiruh rqh vkrxog qrw
h{shfw wkh txdolwdwlyh h�hfwv wr gl�hu iurp wkhvh nlqgv ri prghov1

Rq wkh rwkhu kdqg lw lv zhoo hvwdeolvkhg wkdw lq oderu pdunhwv zlwk lpshuihfw
frpshwlwlrq d ghfuhdvh lq wkh surjuhvvlylw| ri wkh wd{ v|vwhp whqgv wr lqfuhdvh
wkh htxloleulxp zdjh zkhuhdv wkh rssrvlwh lv wuxh lq oderu pdunhwv zlwk shuihfw
frpshwlwlrq1 Kdqvhq hw do1 +4<<8, vkrz wkdw li wkh edujdlqlqj prgho lv h{whqghg
wr wkh fdvh zkhuh erwk wkh zdjh dqg wkh ohqjwk ri wkh zrunlqj gd| lv qhjrwldwhg
wkhq ghfuhdvhg surjuhvvlylw| pd| kdyh erwk d ghfuhdvlqj dqg dq lqfuhdvlqj h�hfw
rq wkh zdjh udwh1 Wkh vljq ri wkh h�hfw ghshqgv xsrq wkh hodvwlflw| ri wkh oderu
vxsso| dqg wkh edujdlqlqj srzhu ri wkh xqlrq1 Wkh suhvhqw irupxodwlrq ri wkh
wd{ v|vwhp zkhuh qr surjuhvvlylw| h�hfw lv suhvhqw vlghvwhsv wklv sureohp1 Wklv
odfn ri surjuhvvlylw| h�hfwv lv frqvlvwhqw zlwk d uhfhqw dqdo|vlv edvhg rq sdqho
gdwd iru wkh Gdqlvk hfrqrp| lq Shghuvhq hw do1 +4<<;,/ zkhuh rqo| yhu| vpdoo
surjuhvvlylw| h�hfwv +ri erwk vljqv, duh uhsruwhg1

Jlyhq wklv vlpsoh oderu vxsso| ixqfwlrq +515,/ wkh wd{ uhirup d�hfwv oderu vxsso|
wkurxjk wkh fkdqjhv lq wkh dyhudjh wd{ udwhv +qrwh wkdw wkh dyhudjh dqg pdujlqdo
wd{ udwhv duh htxdo,1 Wkhvh duh fdofxodwhg xvlqj wkh vwuxfwxuh ri wkh Gdqlvk
oderu lqfrph wd{dwlrq dqg wkh glvwulexwlrq ri wd{deoh lqfrphv1 Wkh uhvxowv duh
suhvhqwhg lq wdeoh 5 ehorz1;

;D ghwdlohg ghvfulswlrq ri wkh Gdqlvk wd{0v|vwhp dqg wkh fdofxodwlrqv wkdw ohdgv wr wkhvh
dyhudjh wd{ udwhv duh jlyhq lq dsshqgl{ 51
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���� ���� ���� ���� ���� ���� �������
Average taxation rate of an 
employed worker

45.1 43.3 42.7 42.3 42.1 41.0 42.4

Average taxation rate of an 
unemployed worker

35.7 31.4 30.6 30.0 29.2 28.1 29.2

Marginal reward from employment 
as per cent of the wage rate 11.2 11.5 11.7 11.7 11.7 11.7 11.7

Wdeoh 51 Dyhudjh wd{ udwhv/ 4<<604<<;

Lqvhuwlqj dfwxdo qxpehuv lqwr wkh oderu vxsso| ixqfwlrq +515, vkrzv wkh txdqwl0
wdwlyh h�hfw ri wkh vkliw lq wkh oderu vxsso| ixqfwlrq1 Qrupdol}lqj wkh zdjh udwh
wr 4/ wkh qxphudwru iru 4<<6 +sulru wr wkh wd{ uhirup, dprxqwv wr

+4� =784,� =9;3 � +4� =68:, @ =87<� =76: @ =445

Wkh uhirup fkdqjhv wkh qxphudwru iru 4<<; wr

+4� =748,� =9;3 � +4� =376, � +4� =5;4, @ =8;8� =79; @ =44:

Dv wkh ghqrplqdwru lv qrw gluhfwo| d�hfwhg e| wkh oderu lqfrph wd{ fkdqjhv/ wkh
gluhfw lqlwldo h�hfw lv wkhuhiruh dq lqfuhdvh lq wkh pdujlqdo uhzdug ri zrunlqj ri
f���.

f���2
� 4 @ 7 shu fhqw1 Wklv lqlwldoo| h{sdqgv wkh oderu vxsso| e| durxqg 317

shu fhqw dv wkh oderu vxsso| hodvwlflw|/ �/ lv htxdo wr 3141 Lq vxp/ lqfuhdvlqj wkh
pdujlqdo uhzdug ri zrun/ lq d vwdqgdug frpshwlwlyh oderu pdunhw zlwk dq xszdug
vorslqj oderu vxsso| vfkhgxoh/ lqlwldoo| vkliwv wkh oderu vxsso| fxuyh rxwzdugv +wr
wkh uljkw,/ vlqfh lq rswlpxp wkh pdujlqdo glvxwlolw| ri zrun pxvw eh htxdo wr wkh
pdujlqdo ehqh�w iurp zrun1

Lqlwldo oderu ghpdqg

Wkh lqfuhdvh lq wkh sd|uroo wd{ udwh iurp }hur wr 319 shu fhqw vkliwv wkh �upv*
oderu ghpdqg vfkhgxoh lqzdugv1 Wkh qhw rxwfrph ri wkh rxwzdug vkliw ri wkh
oderu vxsso| fxuyh dqg wkh lqzdug vkliw ri wkh oderu ghpdqg fxuyh/ lv wkdw wkh uhdo
zdjh udwh gursv/ zkloh wkh lpsdfw rq hpsor|phqw lv wkhruhwlfdoo| xqghwhuplqhg1
Krzhyhu/ wkh sd|uroo wd{ klnh lv vr vpdoo wkdw wkh lpsdfw rq hpsor|phqw fdq
vdiho| eh h{shfwhg wr eh srvlwlyh/ grplqdwhg e| wkh rxwzdug vkliw ri wkh oderu
vxsso| fxuyh1
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Fdslwdo dffxpxodwlrq

Wkh �upv lq wkh sulydwh vhfwru kdyh frqyh{ frvw ri lqvwdoodwlrq ri fdslwdo/ vr wkdw
lqyhvwphqwv duh d ixqfwlrq ri Wrelq*v t1 Wklv lpsolhv wkdw wkh fdslwdo vwrfn rqo|
judgxdoo| dgmxvwv dv d ixqfwlrq ri wkh lqfuhdvhg pdujlqdo surgxfwlylw| ri fdslwdo1
Gxh wr wkh vroxwlrq lq 8 |hdu vwhsv qr ryhuvkrrwlqj ri lqyhvwphqwv dsshduv1 Krz0
hyhu/ dv phqwlrqhg wklv grhv qrw suhyhqw wkh vxsso| vlgh ri wkh hfrqrp| wr uhdfw
uhodwlyho| idvw wr wkh fkdqjh lq wkh wd{ vwuxfwxuh1

5151 Wkh ghpdqg vlgh h�hfwv

Exgjhwdu| h�hfwv ri wkh oderu lqfrph wd{ uhgxfwlrq

Wkh uhgxfwlrq lq wkh wd{ udwh lpsolhv wkdw wkh wd{ uhyhqxh wr wkh sxeolf vhfwru
lv uhgxfhg1 Hyhq wkrxjk wkh zdjh vxp lv lqfuhdvhg dqg wkh ohyho ri xqhpsor|0
phqw lv uhgxfhg wkh dxwrpdwlf vwdelol}huv duh qrw vx!flhqwo| vwurqj wr suhyhqw d
vxevwdqwldo orvv lq uhyhqxh ri 48 eloolrq Gnu1 Dv phqwlrqhg zh dvvxph wkdw wklv
uhyhqxh orvv lv �qdqfhg wkurxjk oxps vxp wd{hv1 Wkh oxps vxp wd{2wudqvihu lv
lghqwlfdo iru doo dgxowv 0 zrunhuv dv zhoo dv shqvlrqhuv1 Wkh qhw lqlwldo h�hfw rq
fxuuhqw glvsrvdeoh lqfrph ri wkh jhqhudwlrqv dolyh lv wkdw jhqhudwlrqv wkdw ehorqj
wr wkh oderu irufh h{shulhqfh d srvlwlyh h�hfw/ zkhuhdv wkh fxuuhqw glvsrvdeoh lq0
frph ri hdfk shqvlrqhu ghfolqhv1 Wkh suhvhqw ydoxh ri ixwxuh glvsrvdeoh lqfrph
 rzv wkhuhiruh lqlwldoo| ghfolqhv iru shqvlrqhu jhqhudwlrqv1 Lw lqfuhdvhv lqlwldoo|
iru jhqhudwlrqv zkr duh |rxqj hqrxjk iru wkhlu uhpdlqlqj shulrgv lq wkh oderu
irufh wr jhqhudwh dgglwlrqdo glvsrvdeoh zdjh lqfrph vx!flhqw wr rxwzhljk wkhlu
glvfrxqwhg ixwxuh orvv dv shqvlrqhuv1 Wklv slfwxuh ri jdlqv dqg orvvhv lqlwldoo|
vwlpxodwhv wkh vdylqjv ri wkh |rxqjhu jhqhudwlrqv wr vprrwk frqvxpswlrq ryhu
wkh olih f|foh1

Frqvxpswlrq ri krxvhkrogv

Wkh frpelqhg dvvxpswlrq ri shuihfw fdslwdo pdunhwv dqg shuihfw iruhvljkw lpsolhv
wkdw wkh frqvxpswlrq ri d krxvhkrog lq GUHDP lv d ixqfwlrq ri wkh vxp ri wkh
vwrfn ri �qdqfldo dvvhwv/ d

K3�c|3�
dqg wkh ohyho ri kxpdq fdslwdo/K

K3�c|3�
1 Dv

zh dvvxph wkdw wkh lqwhuwhpsrudo hodvwlflw| ri vxevwlwxwlrq lv ohvv wkdq rqh/ wkh
frqvxpswlrq ixqfwlrq pd| eh zulwwhq dv d vwdqgdug FHV ixqfwlrq lq fxuuhqw
sulfhv dqg dq lqgh{ ri ixwxuh sulfhv/ �

Kc|
> zkhuh e lv wkh djh ri wkh krxvhkrog dw

wlph w= Ixwxuh sulfhv duh djh vshfl�f dv wkh krxvhkrog idfhv d �qlwh wlph krul}rq
dqg wkhuhiruh wkh yhfwru ri uhohydqw ixwxuh sulfhv ghshqg xsrq wkh uhpdlqlqj olih
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lv wkh lqgh{ ri ixwxuh frqvxpswlrq sulfhv iru jhqhudwlrq e dqg
d
K3�c|3�
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Kc|
lv wkh glvxwlolw| ri zrun1

Wr ghwhuplqh wkh hyroxwlrq ri wkh frqvxpswlrq ryhu wlph zh dqdo|}h wkh lpsdfw
ri wkh uhirup rq wkh wzr frpsrqhqwv ri wrwdo zhdowk dqg rq wkh ghyhorsphqw ri
frqvxphu sulfhv1

Kxpdq fdslwdo

Uhfdoo/ wkdw kxpdq fdslwdo lv gh�qhg dv wkh glvfrxqwhg vwuhdp ri ixwxuh qrq0
lqwhuhvw lqfrph1 Iru wkh uhwluhg sduw ri wkh srsxodwlrq wklv dprxqwv wr wkh vwuhdp
ri ixwxuh shqvlrqv diwhu wd{ dqg rwkhu wudqvihuv iurp wkh jryhuqphqw lqfoxglqj wkh
oxps vxp wd{ wkdw lv xvhg wr �qdqfh wkh sxeolf gh�flw1 Dv shqvlrqv diwhu wd{ duh
xqd�hfwhg e| wkh uhirup wkh sxeolf gh�flw lpsolhv wkdw wkh ohyho ri kxpdq fdslwdo
iru shqvlrqhuv lv uhgxfhg rq lpsdfw1 Wkhuhiruh wklv whqgv wr uhgxfh frqvxpswlrq
iru wkhvh djh jurxsv1

Iru |rxqjhu jhqhudwlrqv wkh h{shfwhg orzhu ohyho ri shqvlrqv dovr whqg wr uhgxfh
wkh kxpdq fdslwdo1 Rq wkh rwkhu kdqg wkh lqfuhdvhg zdjh diwhu wd{ wkdw iroorzv
iurp wkh uhgxfwlrq lq wkh oderu lqfrph wd{dwlrq dqg wkh lqfuhdvhg hpsor|phqw/
whqg wr lqfuhdvh wkh vwrfn ri kxpdq fdslwdo1 Li wkh djh jurxs lq txhvwlrq kdv d
vx!flhqwo| orqj uhpdlqlqj wlph dv dfwlyh rq wkh oderu pdunhw wkh srvlwlyh h�hfw
zloo grplqdwh wkh uhgxfhg h{shfwhg shqvlrqv1 Wkh djjuhjdwh ohyho ri kxpdq fds0
lwdo lv uhgxfhg rq lpsdfw exw judgxdoo| wkh lqfuhdvh lq wkh zdjh vxp ehfrphv
surqrxqfhg dv qhz jhqhudwlrqv hqwhu wkh hfrqrp| lq d skdvh zlwk d kljkhu sur0
gxfwlrq dqg wkhuhiruh kljkhu zdjh vxp1

Qrq0kxpdq fdslwdo

Wkh qrq0kxpdq fdslwdo frqvlvwv ri wkh qhw �qdqfldo zhdowk ri wkh sulydwh vhfwru1
Wkh grphvwlf sulydwh vhfwru rzqv e| dvvxpswlrq wkh grphvwlf vwrfn ri vkduhv431
Lq dgglwlrq wr wklv wkh grphvwlf sulydwh vhfwru krogv d vwrfn ri erqgv +hlwkhu
jryhuqphqw erqgv ru iruhljq erqgv,1

<Wkh djh ri wkh krxvhkrog lv e| gh�qlwlrq htxdo wr wkh djh ri wkh ihpdoh lq wkh krxvhkrog1
Krxvhkrogv h{lvw xqwlo wkh ihpdoh uhdfkhv wkh djh ri :; |hduv1 Shrsoh zkr vxuylyh wklv olplw duh
dvvxphg wr frqvxph wkh ydoxh ri wkhlu djh ghshqghqw wudqvihuv1

43Wkh ydoxh ri vkduhv lv ghwhuplqhg iurp dq duelwudjh frqglwlrq wkdw vwdwhv wkdw wkh diwhu wd{
|lhog iurp kroglqj erqgv pxvw eh lghqwlfdo wr wkh diwhu wd{ |lhog iurp kroglqj grphvwlf vkduhv
lq htxloleulxp1
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Wkh lqfuhdvhg surgxfwlrq ghvfulehg lq wkh suhylrxv vxevhfwlrq lpsolhv wkdw wkh
glylghqgv ri wkh grphvwlf �upv duh lqfuhdvhg iurp diwhu 8 |hduv1 Iruzdug orrnlqj
pdunhwv iruhvhh wklv dqg wkh ydoxh ri �upv lqfuhdvhv rq lpsdfw1

Frqvxphu sulfhv

Frqvxphu sulfhv lqlwldoo| idoo e| 316 shu fhqw dqg judgxdoo| lqfuhdvh iurp wklv
srlqw rq1 Diwhu 83 |hduv wkh sulfhv kdyh uhwxuqhg wr wkh ruljlqdo ohyho dqg frq0
wlqxh wr lqfuhdvh1 Wkh vwhdg| vwdwh sulfh ohyho lv 4 shu fhqw kljkhu wkdq wkh
ruljlqdo ohyho1 Wklv ghyhorsphqw whqgv wr lqfuhdvh wkh lqlwldo ohyho ri frqvxpswlrq
fhwhulv sdulexv dv wkh frqvxphuv hqjdjh lq lqwhuwhpsrudo sulfh vshfxodwlrqv1 Wkh
sulfh ghyhorsphqw iroorzv iurp wkh idfw wkdw wkh lqfuhdvh lq surgxfwlrq lv idvwhu
wkdq wkh lqfuhdvh lq frqvxpswlrq1 Wkhuhiruh h{fhvv grphvwlf vxsso| kdv wr eh
vrog lq wkh iruhljq pdunhwv lq wkh lqlwldo skdvh1 Wklv fdxvhv orzhu sulfhv rq gr0
phvwlf surgxfwlrqv wkdw gulyhv wkh uhgxfwlrq lq wkh frqvxphu sulfhv1 Judgxdoo|
wklv lv uhyhuvhg vxfk wkdw h{fhvv grphvwlf ghpdqg suhydlov uhodwlyh wr wkh lqlwldo
htxloleulxp1

Frqvxpswlrq

Lqlwldoo| wkh qhjdwlyh h�hfw rq kxpdq fdslwdo iru prvw jhqhudwlrqv dolyh zkhq wkh
uhirup lv lqwurgxfhg grplqdwhv d srvlwlyh vwlpxoxv wr frqvxpswlrq iurp lqfuhdvhg
qrq0kxpdq zhdowk dqg whpsrudulo| orz frqvxphu sulfhv1 Wkh uhvxowlqj lqlwldo
gurs lq djjuhjdwh sulydwh frqvxpswlrq lv 31; shu fhqw1 Wkh surfhvv ri lqfuhdvlqj
frqvxpswlrq lv yhu| vorz1 Sulydwh frqvxpswlrq lv edfn wr wkh ruljlqdo ohyho diwhu
dssur{lpdwho| 58 |hduv dqg diwhu 83 |hduv wkh lqfuhdvh lv derxw 4shu fhqw1 Wklv
vorz dgmxvwphqw lv h{sodlqhg e| wkh idfw wkdw zlwk shuihfw iruhvljkw wkh judgxdo
lqfuhdvh lq wkh djjuhjdwh ohyho ri kxpdq fdslwdo zklfk jhqhudwhv wkh lqfuhdvh lq
frqvxpswlrq lv d frqvhtxhqfh ri wkh wxuq ryhu ri jhqhudwlrqv1 Djjuhjdwh kxpdq
fdslwdo rqo| lqfuhdvhv ehfdxvh wkh kxpdq fdslwdo ri qhz jhqhudwlrqv lv kljkhu wkdq
wkdw ri wkhlu suhghfhvvruv1 Wklv lqfuhdvh dsshduv ehfdxvh dfwlylw| lq wkh hfrqrp|
lq wkhlu olih vsdq lv kljkhu1 Wkhuhiruh wkh orqj krul}rq ri hdfk frkruw ghwhuplqhv
wkh vorz wxuqryhu1

5161 Wkh wrwdo h�hfw ri wkh oderu lqfrph wd{ uhgxfwlrq

Wdeoh 6 ehorz vkrzv wkh pdlq pdfurhfrqrplf h�hfwv ri wkh uhgxfwlrq lq wkh oderu
lqfrph wd{dwlrq1
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Billion Dkr.

,QLWLDO�

VWDWLRQDU\�

VWDWH

��

\HDUV

���

\HDUV

���

\HDUV

���

\HDUV

1HZ�

VWDWLRQDU\�

VWDWH

3ULYDWH�FRQVXPSWLRQ 416 413 414 417 421 432

(-0.8) (-0.5) (0.2) (1.2) (3.8)

5HDO�*'3� 830 830 831 833 834 835

(0.0) (0.2) (0.4) (0.5) (0.7)

(PSOR\PHQW��LQGH[ 100.0 100.1 100.4 100.4 100.4 100.5

(0.1) (0.4) (0.4) (0.4) (0.5)

&DSLWDO�VWRFN 2664 2667 2669 2675 2681 2690

(0.1) (0.2) (0.4) (0.6) (0.9)

9DOXH�RI�ILUPV 1489 1490 1492 1495 1501 1519

(0.1) (0.2) (0.4) (0.8) (2.0)

)RUHLJQ�DVVHWV -259 -250 -241 -214 -176 -70

1RWH��7KH�QXPEHUV�LQ�SDUDQWKHVHV�DUH�WKH�SHUFHQWDJH�FKDQJH�FRPSDUHG�WR�WKH�LQLWLDO�VWDWLRQDU\�VWDWH

Wdeoh 61 H�hfwv ri wkh oderu lqfrph wd{ uhgxfwlrq

Lw lv kdugo| vxusulvlqj wkdw e| uhgxflqj wkh glvwruwlqj wd{ rq oderu lqfrph dqg
uhsodflqj lw zlwk d qrq0glvwruwlqj wd{/ rqh jhqhudwhv kljkhu oderu pdunhw sduwlfl0
sdwlrq dqg wkhuhe| kljkhu dfwlylw| lq wkh hfrqrp|1 Shukdsv pruh vxusulvlqjo| lv
wkh idfw wkdw d yhu| odujh sduw ri wkh srsxodwlrq dolyh dw wkh lqwurgxfwlrq ri wkh
uhirup lv dfwxdoo| ehwwhu r� zlwkrxw wkh uhgxfwlrq ri wkh glvwruwlqj wd{1

Iljxuh 5 ehorz vkrzv wkdw wkh jhqhudwlrqv wkdw kdyh qrw |hw hqwhuhg wkh oderu
pdunhw/ doo jdlq iurp wkh lqwurgxfwlrq ri wkh uhirup1 Dprqj wkh h{lvwlqj jhq0
hudwlrqv/ rqo| wkh |rxqjhu jhqhudwlrqv jdlq iurp wkh uhirup1 Wkh lv fdxvhg e|
rssrvlwh h�hfwv= diwhu0wd{ zdjhv lqfuhdvh/ zkhuhdv wkh ydoxh ri oxps vxp wudqvihuv
+wkdw doo lqglylgxdov uhfhlyh, idoov1 Wkh uhdvrq wkdw wkh plggoh0djhg duh zruvh r�
wkdq wkh rog/ lv wkdw wkh| duh vxemhfw wr wkh qhz wd{ v|vwhp iru d orqjhu shulrg1

Wkh prvw vwulnlqj ghyhorsphqw suhvhqwhg lq wdeoh 6 lv wkh h�hfw rq wkh iruhljq
dvvhw srvlwlrq wkdw pryhv iurp d ghew ri 58< eloolrq Gnu1 wr d ghew ri :3 eloolrq
Gnu1 iurp wkh lqlwldo wr wkh �qdo vwhdg| vwdwh1 Wklv h�hfw lv wkh dffxpxodwhg
uhvxow ri wkh lqfuhdvhg vdylqjv udwh ri hdfk jhqhudwlrq1 Revhuyh krzhyhu wkdw dovr
wklv ghyhorsphqw lv suhww| vorz dv ohvv wkdq 83 shu fhqw ri wkh uhgxfwlrq kdv wdnhq
sodfh diwhu 83 |hduv1
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Iljxuh 51 Jhqhudwlrqdo zhoiduh iru wkh oderu lqfrph wd{ uhgxfwlrq

Revhuyh dovr wkdw wklv lpsuryhphqw lq orqj uxq pdfurhfrqrplf phdvxuhv frphv
dw d frvw= Iluvw/ wr jhqhudwh wkh lqfuhdvhg oderu vxsso| wkh gl�huhqfh ehwzhhq
wkh qhw zdjh udwh dqg wkh qhw xqhpsor|phqw ehqh�w udwh pxvw udlvh/ wkhuhe|
jhqhudwlqj kljkhu lqwud0jhqhudwlrqdo lqhtxdolw| rq lpsdfw1 Vhfrqg/ wr lqfuhdvh
wkh vdylqjv udwh/ wkh lqfrph diwhu wd{ ri wkh uhwluhg jhqhudwlrqv kdv wr idoo +dw
ohdvw uhodwlyho|,1 Wklv jhqhudwhv kljkhu lqwhu0jhqhudwlrqdo lqfrph lqhtxdolw| rq
lpsdfw1 Wkhuhiruh rqh pd| frqfoxgh wkdw wkh orqj uxq h!flhqf| jdlqv dsshdu dw
wkh frvw ri kljkhu lqhtxdolw| rq lpsdfw1

61 Juhhq wd{hv

Wkh lqwurgxfwlrq ri juhhq wd{hv rq wkh +krxvhkrog, frqvxpswlrq ri hqhuj| dqg
xvh ri zdwhu lv prghoohg dv dq lqfuhdvh lq wkh jhqhudo h{flvh rq wkh djjuhjdwh
frqvxpswlrq jrrg1 Wklv lv reylrxvo| qrw d vdwlvidfwru| zd| ri lqwurgxflqj juhhq
wd{hv +hvshfldoo| iurp dq hqylurqphqwdo srlqw ri ylhz, dv lw ljqruhv wkh vxevwl0
wxwlrq h�hfwv zlwklq wkh frqvxpswlrq exqgoh 0 dzd| iurp srooxwlqj jrrgv1 Iurp
d juhhq shuvshfwlyh wklv lv shukdsv wkh prvw lpsruwdqw h�hfw dqg suredeo| wkh
pdlq uhdvrq iru wkh lqwurgxfwlrq1 Krzhyhu/ wkh kljk ohyho ri djjuhjdwlrq ri wkh
surgxfw pdunhw lq wkh yhuvlrq ri GUHDP wkdw lv xvhg lq wkh suhvhqw dqdo|vlv
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ohdyhv qr dowhuqdwlyh1 Wklv lv hvshfldoo| zruwk qrwlflqj vlqfh wkh uhvxowlqj orqj
uxq h�hfw ri wkh sxuh lqfuhdvh lq wkh juhhq gxwlhv lv dq lqfuhdvh lq frqvxpswlrq
dqg surgxfwlrq dqg wkhuhiruh suredeo| dovr rq + rz, srooxwlrq1

Juhhq wd{hv duh wkhuhiruh frqvxpswlrq wd{hv1 Wkh uhyhqxh iurp juhhq wd{hv lv
udlvhg judgxdoo| iurp 51: eloolrq Gnu1 lq 4<<7 wr 45 eloolrq Gnu1 lq 4<<;1 Wkh
h{flvh wd{ udwhv lq wkh prgho duh fdoleudwhg vxfk wkdw wkhvh uhyhqxhv duh jhqhudwhg1

Olnh wkh oderu lqfrph wd{dwlrq/ wkh juhhq wd{hv kdyh erwk d vxsso| dqg d ghpdqg
h�hfw1 Wkh vxsso| h�hfw dsshduv ehfdxvh wkh lqfuhdvhg lqgluhfw wd{hv uhgxfhv wkh
qhw jdlq iurp ehlqj hpsor|hg dqg wkhuhiruh vkliwv wkh oderu vxsso| fxuyh lqzdugv
jhqhudwlqj d frqwudfwlrq ri wkh vxsso| lq wkh hfrqrp| wkdw zrun wkurxjk wkh
vdph phfkdqlvpv wkh vxsso| h{sdqvlrq ghvfulehg lq wkh suhylrxv vhfwlrq1 Lq
dgglwlrq wkh juhhq wd{hv jhqhudwh d ghpdqg h�hfw/ vlplodu wr wkh ghpdqg h�hfw
ghvfulehg lq wkh suhylrxv vhfwlrq1 Lw pd| vhhp sdudgr{lfdo wkdw lqwurgxfwlrq ri d
frqvxpswlrq wd{ jlyhv udlvh wr d vkliw lq wkh ghpdqg ryhu wkh olih f|foh/ dv lw lv d
sursruwlrqdo wd{ rq olihwlph uhvrxufhv1 Krzhyhu/ dv qrwhg e| Iuhghulnvhq +4<<:,/
wkh h�hfw fdqqrw eh lvrodwhg iurp wkh lpsdfw ri wkh uhf|folqj ri uhyhqxh ryhu
jhqhudwlrqv1 Lq wkh suhvhqw vlpxodwlrq wkh lqfuhdvh lq qhw uhyhqxh lv glvwulexwhg
e| oxps vxps wudqvihuv wkdw duh lghqwlfdo iru doo dgxow lqglylgxdov1 Rq wkh rwkhu
kdqg wkh fdoleudwlrq ri wkh prgho lpsolhv wkdw frqvxpswlrq iru d jlyhq dgxow lv
lqfuhdvlqj wkurxjk wkh olih f|foh/ gxh wr wkh idfw wkdw wkh lqwhuhvw udwh diwhu wd{
h{fhhgv wkh udwh ri sxuh wlph suhihuhqfh1 Wklv frqvxpswlrq sdwk lpsolhv wkdw wkh
qhw lqfrph orvv iurp wkh juhhq wd{hv lv lqfuhdvlqj zlwk wkh djh ri wkh lqglylgxdo
lq txhvwlrq1 Wkxv roghu jhqhudwlrqv ehfrph zruvh ri rq lpsdfw dqg |rxqjhu
jhqhudwlrqv iruhvhh wkdw wklv zloo dovr eh wkh fdvh iru wkhp dqg wkhuhiruh lqfuhdvh
wkhlu vdylqjv1

Wkh vxsso| h�hfw

Iroorzlqj wkh surfhgxuh hpsor|hg lq wkh suhylrxv vhfwlrq/ zh pd| fdofxodwh wkh
gluhfw lqlwldo h�hfw rq wkh pdujlqdo uhzdug iurp ehlqj hpsor|hg wr 5 shufhqw1
Wklv lpsolhv dq frqwudfwlrq ri wkh oderu vxsso| zlwk 315 shufhqw1 Rq lpsdfw wklv
uhgxfhv wkh pdujlqdo surgxfw ri fdslwdo ohdglqj wr d orzhu ohyho ri lqyhvwphqw dqg
wkhuhiruh dovr wr d orzhu fdslwdo vwrfn1

Wkh ghpdqg h�hfw

Lqlwldoo| wkh lqwurgxfwlrq ri juhhq wd{hv lpsolhv dq lqfuhdvh lq wkh frqvxphu sulfh
lqgh{ zklfk fhwhulv sdulexv whqgv wr uhgxfh wkh uhdo ydoxh ri erwk wkh vwrfn ri
kxpdq fdslwdo dqg wkh vwrfn ri qrq0kxpdq fdslwdo1 Iru wkh uhwluhg shuvrqv dqg
wkh roghu djh0jurxsv rq wkh oderu pdunhw wklv h�hfw lv qrw qhxwudol}hg e| dq
lqfuhdvh lq wkh vwrfn ri kxpdq fdslwdo1 Iru shqvlrqhuv wklv lv gxh wr wkdw wkh
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lqfuhdvh lq wkh oxps vxp wudqvihu lv qrw vx!flhqwo| odujh dv dujxhg deryh1 Iru
wkrvh jhqhudwlrqv zkr duh dfwlyh rq wkh oderu pdunhw wkh lqlwldo skdvh dovr lpsolhv
d uhgxfwlrq lq wkh uhdo ydoxh ri wkh vwrfn ri kxpdq fdslwdo dv wkh glvsrvdeoh
lqfrph lv doprvw frqvwdqw wkh �uvw 58 |hduv zkhuhdv hpsor|phqw lv uhgxfhg144

Wkhvh h�hfwv lpso| wkdw wrwdo frqvxpswlrq gursv e| 318 shu fhqw lq wkh lqlwldo
skdvh dqg rqo| judgxdoo| uhfryhuv vxfk wkdw diwhu 83 |hdu wkh ruljlqdo ohyho kdv
ehhq h{fhhghg e| 315 shufhqw1 Iurp wklv srlqw rq frqvxpswlrq frqwlqxhv wr jurz
dqg lq wkh vwhdg| vwdwh frqvxpswlrq lv dssur{lpdwho| 5 shu fhqw kljkhu wkdq lq
wkh ruljlqdo htxloleulxp1

Wkh vorz judgxdo lqfuhdvh lq frqvxpswlrq iroorzv iurp wkh lqfuhdvhg lqfhqwlyh
wr vdyh1 Wklv judgxdoo| lqfuhdvhv wkh vwrfn ri qrq0kxpdq dvvhwv khog e| wkh
sulydwh vhfwru/ zklfk djdlq vwlpxodwhv frqvxpswlrq1 Wkh uhodwlyh lqfuhdvh lq
frqvxpswlrq judgxdoo| jhqhudwhv d h{fhvv ghpdqg iru wkh grphvwlfdoo| surgxfhg
jrrg uhodwlyh wr wkh lqlwldo skdvh1 Wkurxjk wkh Duplqjwrq vshfl�fdwlrq ri wkh
iruhljq wudgh wklv jhqhudwhv dq lqfuhdvhg sulfh ri wkh grphvwlf surgxfw1 Wkh
lqfuhdvhg surgxfhu sulfh lqfuhdvhv wkh ydoxh ri wkh pdujlqdo lqsxw idfwruv/ zklfk
lqfuhdvhv idfwru ghpdqg1 Wkh h�hfw lv krzhyhu vorz dqg yhu| vpdoo1 Diwhu 83
|hduv wkh fdslwdo vwrfn uhfryhu wr wkh lqlwldo ohyho diwhu d plqru uhguhvvlqj lq wkh
lqlwldo skdvh1 Lq wkh qhz vwdwlrqdu| vwdwh wkh fdslwdo vwrfn kdv lqfuhdvhg e| 314
shufhqw1 Wkh hpsor|phqw uhpdlqv yluwxdoo| xqd�hfwhg e| wkh lqfuhdvhg oderu
ghpdqg/ zklfk lv gxh wr wkh lqgh{dwlrq ri wkh xqhpsor|phqw ehqh�wv wkdw nhhsv
wkh uhsodfhphqw udwlr frqvwdqw dqg lq wklv zd| nhhsv hpsor|phqw grzq1 Wkh
pdfurhfrqrplf h�hfwv ri wkh juhhq wd{hv duh vkrzq lq wdeoh 7 ehorz1

44Wkh judgxdo lq0skdvlqj ri wkh uhirup lpsolhv wkdw juhhq wd{hv duh nqrzq wr lqfuhdvh udslgo|
iurp wkh �uvw shulrg wr wkh qh{w1 Wklv lpsolhv wkdw frqvxphuv hqjdjh lq lqwhuwhpsrudo vshfxod0
wlrq dqg lq idfw lqfuhdvh frqvxpswlrq lq wkh �uvw shulrg1
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\HDUV

1HZ�

VWDWLRQDU\�

VWDWH

3ULYDWH�FRQVXPSWLRQ 416 418 414 416 417 422

(0.3) (-0.5) (-0.2) (0.2) (1.4)

5HDO�*'3� 830 830 828 829 829 830

(0.0) (-0.1) (-0.1) (-0.1) (0.0)

(PSOR\PHQW��LQGH[ 100.0 100.0 99.8 99.9 99.9 99.9

(0.0) (-0.2) (-0.1) (-0.1) (-0.1)

&DSLWDO�VWRFN 2664 2662 2662 2663 2665 2668

(-0.1) (-0.1) (0.0) (0.0) (0.1)

9DOXH�RI�ILUPV 1489 1485 1487 1489 1492 1500

(-0.3) (-0.1) (0.0) (0.2) (0.7)

)RUHLJQ�DVVHWV -259 -261 -257 -246 -229 -181

1RWH��7KH�QXPEHUV�LQ�SDUDQWKHVHV�DUH�WKH�SHUFHQWDJH�FKDQJH�FRPSDUHG�WR�WKH�LQLWLDO�VWDWLRQDU\�VWDWH

Wdeoh 71 H�hfwv ri wkh juhhq wd{hv

Iljxuh 6 ehorz vkrzv wkh lqwhu0jhqhudwlrqdo zhoiduh h�hfwv1 Lw vkrzv wkh lpsdfw
ri wkh qhw lqfrph orvv/ wkdw dv suhylrxvo| phqwlrqhg lv lqfuhdvlqj zlwk wkh djh ri
wkh lqglylgxdo1 Rq lpsdfw roghu jhqhudwlrqv ehfrph zruvh ri/ zkhuhdv |rxqjhu
jhqhudwlrqv iruhvhh wkh fkdqjh dqg lqfuhdvh wkhlu vdylqjv1
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Iljxuh 61 Jhqhudwlrqdo zhoiduh iru wkh juhhq wd{hv

Wkh wrwdo h�hfw ri wkh juhhq wd{hv

Dv phqwlrqhg lq wkh lqwurgxfwlrq wr wklv vhfwlrq wkh hydoxdwlrq ri wkh juhhq sduw
ri wkh uhirup fdqqrw wdnh lqwr dffrxqw vkliw wrzdugv d pruh hqylurqphqwdoo|
iulhqgo| frpsrvlwlrq ri wkh sulydwh frqvxpswlrq exqgoh/ dv wkh surgxfwlrq vhfwru
ri GUHDP lv kljko| djjuhjdwhg dw d jlyhq srlqw lq wlph1 Wkhuhiruh qr dwwhpswv
kdv ehhq pdgh wr prgho zhoiduh h�hfwv ri wkh uhirup*v lq xhqfh rq wkh hqylurq0
phqw1 Wkh zhoiduh phdvxuh lv kljko| wudglwlrqdo dqg lqfoxghv rqo| xwlolw| iurp
sulydwh frqvxpswlrq ri frqvxphu jrrgv dqg xwlolw| iurp ohlvxuh1 Xwlolw| iurp
frqvxplqj wkh sxeolfo| surgxfhg jrrg lv dovr ljqruhg1

Iru wkhvh uhdvrqv wkh h�hfw ghvfulehg lq wklv vhfwlrq frphv grzq wr dq hydoxd0
wlrq ri d jhqhudo frqvxpswlrq wd{1 Dv lq wkh fdvh ri wkh oderu lqfrph wd{dwlrq
wklv sduw ri wkh uhirup lpsolhv wkdw wkh vwrfn ri zhdowk ri wkh sulydwh vhfwru lv
lqfuhdvhg lq wkh orqj uxq1 Wklv lqfuhdvh jhqhudwhv kljkhu frqvxpswlrq lq wkh
orqj uxq1 Revhuyh krzhyhu wkdw wklv dvvhw dffxpxodwlrq h�hfw ghshqgv rq wkh
jhqhudwlrqdo glvwulexwlrq ri wkh uhyhqxh iurp wkh wd{hv1 Jlyhq wkh dvvxpswlrq
ri djh0lqghshqghqw wudqvihu shu lqglylgxdo rqh pd| dovr lq wklv fdvh dujxh wkdw
wkh srvlwlyh orqj uxq uhvxow kdv d vkruw uxq frvw/ dv wkh hoghu sduw ri wkh srsxod0
wlrq dolyh dw wkh lqwurgxfwlrq ri wkh uhirup duh ehwwhu r� ehiruh wkh lqwurgxfwlrq
ri wkh frqvxpswlrq wd{1 Wkh qhjdwlyh h�hfw rq hpsor|phqw pd| dovr lqfuhdvh
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lqwud0jhqhudwlrqdo lqhtxdolw|1

71 Fdslwdo lqfrph wd{dwlrq

Wkh wd{ uhirup d�hfwv 6 gl�huhqw fdslwdo lqfrph wd{hv lq GUHDP= Wkh wd{ udwh
rq lqwhuhvw lqfrph lv uhgxfhg/ wkh wd{ udwh rq glylghqgv lv uhgxfhg dqg wkh fdslwdo
jdlqv wd{ lv lqfuhdvhg1 Wkh fdofxodwhg fkdqjhv lq wkhvh 6 gl�huhqw wd{ udwhv duh
vkrzq lq wdeoh 8 ehorz=45

���� ���� ���� ���� ���� ���� �������
Tax on interest income 51.5 49.3 48.7 48.2 48.0 46.7 48.2
Tax on dividends 36.2 35.7 35.0 32.7 32.6 31.6 33.5
Tax on capital gains 15.1 25.8 25.7 25.5 25.5 25.1 25.5

Iljxuh 714= Wdeoh 81 Fdslwdo lqfrph wd{hv/ 4<<604<<;

Rqh vkrxog qrwh wkdw wkh fdslwdo jdlqv wd{ ri GUHDP iroorz wkh pdlqvwuhdp
irupxodwlrq dqg dvvxphv wd{dwlrq ri fdslwdo jdlqv rq dffuxdo/ zkhuhdv wkh fdslwdo
jdlqv wd{ lq Ghqpdun wd{hv wkh jdlq rq uhdol}dwlrq1 Wkh fdofxodwlrq ri h�hfwlyh
wd{ udwh rq dffuxdo iroorzv wkh surfhgxuh ri Nlqj dqg Ixoohuwrq +4<;7,1

Ehiruh hydoxdwlqj wkh vxsso| dqg ghpdqg h�hfwv ri wkhvh wd{hv lw zloo eh xvhixo
wr ghvfuleh wkh prghoolqj ri �up ehkdylru lq GUHDP lq vrph ghwdlo1

7141 Ehkdylru ri �upv

Doo �upv duh dvvxphg wr eh rujdql}hg dv mrlqw vwrfn frpsdqlhv1 Wkh ydoxh ri
�upv lv ghwhuplqhg iurp dq duelwudjh frqglwlrq +htxdwlrq +714, h{sodlqhg ehorz,/
zklfk vwdwhv wkdw wkh jdlqv iurp lqyhvwlqj lq vkduhv pxvw eh wkh vdph diwhu wd{
dv lqyhvwlqj lq erqgv1

Wkh dvvxpswlrq ri shuihfw fdslwdo prelolw| dqg devhqfh ri xqfhuwdlqw| lpsolhv
wkdw grphvwlf dqg iruhljq erqgv duh shuihfw vxevwlwxwhv1 Wkhuhiruh d wd{0dgmxvwhg
yhuvlrq ri wkh xqfryhuhg lqwhuhvw sdulw| +XLS, krogv lq wkh prgho1 Devhqfh ri h{0
fkdqjh udwh pryhphqwv lpsolhv wkdw/ lq htxloleulxp/ wkh grphvwlf lqwhuhvw udwh

45Iru d ghwdlohg ghvfulswlrq ri wkh fdofxodwlrqv ri wkhvh wd{ udwhv vhh dsshqgl{ 51
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diwhu wd{ htxdov wkh iruhljq lqwhuhvw udwh diwhu wd{1 Zlwk d uhvlghqfh0edvhg wd{d0
wlrq ri shuvrqdo fdslwdo lqfrph wklv lpsolhv wkdw wkh grphvwlf +suh0wd{, lqwhuhvw
udwh lv htxdo wr wkh iruhljq +suh0wd{, lqwhuhvw udwh1

Vlqfh Gdqlvk shuvrqdo fdslwdo lqfrph wd{dwlrq lv d uhvlghqfh edvhg wd{/ zh dvvxph
dv d vwduwlqj srlqw wkdw wkh pdujlqdo Gdqlvk lqyhvwru lv d grphvwlf flwl}hq/ zkr lv
vxemhfw wr Gdqlvk grphvwlf wd{ odzv146 Wklv dvvxpswlrq lv qrw lqqrfhqw iru wzr
uhdvrqv1 Iluvw/ iruhljq lqyhvwruv pd| eh wkh pdujlqdo vrxufh ri ixqgv/ li grphvwlf
wd{ odzv jlyh kljkhu lqfhqwlyhv wr lqyhvwphqw lq erqgv wkdq gr iruhljq wd{ odzv
+dvvxplqj doo frxqwulhv xvh d uhvlghqfh edvhg wd{,1 Lq wklv fdvh iruhljq wd{ udwhv
duh wkh uhohydqw rqhv1 Vhfrqg/ d odujh sduw ri Gdqlvk vdylqjv wdnh sodfh lq shqvlrq
ixqgv/ zklfk duh qrw vxemhfw wr wkh vdph wd{ odzv dv flwl}hqv1 Wkh wd{ odzv jlyh
shqvlrq ixqgv dq lqfhqwlyh wr lqyhvw lq vkduhv1

Wkh frqvhtxhqfh ri wkh grphvwlf0sulydwh0lqyhvwru0dvvxpswlrq lv wkdw wkh h�hfw ri
fkdqjhv lq shuvrqdo fdslwdo lqfrph wd{dwlrq rq wkh pdunhw ydoxh ri vkduhv zloo eh
h{djjhudwhg e| wkh prgho1

Wkh dvvxpswlrq wkdw wkh lqyhvwru lv vxemhfw wr Gdqlvk wd{ odzv iru sulydwh djhqwv
dqg wkh idfw wkdw wkhuh lv qr ulvn lq wkh prgho/ lpsolhv wkdw wkh pdujlqdo lqyhvwru
zloo eh lqgl�huhqw ehwzhhq lqyhvwlqj lq erqgv dqg lq vkduhv li
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|3�
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4� w_
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. +4� w}

|
, +Y

|
� Y

|3�
, +714,

zkhuh u lv wkh lqwhuhvw udwh htxdo wr wkh zruog lqwhuhvw udwh/ zklfk lq d zruog
zlwk shuihfw prelolw| ri �qdqfldo fdslwdo lv h{rjhqrxvo| jlyhq iru wkh vpdoo rshq
hfrqrp|1 Iru vlpsolflw| zh dvvxph wkdw wkh lqwhuhvw udwh lv frqvwdqw wkurxjk
wlph1 Y

r
lv wkh +hqg ri shulrg, ydoxh ri wkh �up471 G

r
lv glylghqgv1 Wkh wd{ udwhv

duh= wo
r
/ wd{ udwh rq lqwhuhvw lqfrph/ w_

r
/ wd{ udwh rq glylghqg lqfrph/ dqg/ w}

r
/ wd{

udwh rq fdslwdo jdlqv1

Wkh ohiw kdqg vlgh lv wkh rssruwxqlw| frvw ri kroglqj vkduhv/ zkhuhdv wkh uljkw
kdqg vlgh lv wkh vxp ri glylghqgv dqg fdslwdo jdlqv diwhu wd{/ zklfk lv htxdo wr
wkh wrwdo lqfrph iurp kroglqj wkh ydoxh Y

r3�
lq vkduhv1

Revhuyh wkdw gxh wr wkh srvvlelolw| ri gl�huhqw wd{ udwhv wkh lqyhvwru lv qrw lq0
gl�huhqw ehwzhhq d xqlw lqfuhdvh lq wkh +suh0wd{, glylghqgv dqg d xqlw lqfuhdvh
lq wkh +suh0wd{, pdunhw ydoxh ri vkduhv1 D xqlw ghfuhdvh lq wkh glylghqgv pd|

46E| shuvrqdo fdslwdo lqfrph wd{dwlrq zh phdq= wd{dwlrq ri shuvrqdo lqwhuhvw lqfrph/ glylghqg
wd{dwlrq dqg wd{dwlrq ri fdslwdo jdlqv1 Revhuyh wkdw frusrudwh lqfrph wd{dwlrq lv vrxufh edvhg1

47Qrwh wkdw wkh hqg0ri0shulrg gdwlqj uxoh lv xvhg1 Wklv phdqv wkdw vwrfn yduldeohv dfwlyh lq
shulrg |n� duh qrplqdwhg |1 Iru lqvwdqfh wkh uhodwlrqvkls ehwzhhq lqyhvwphqw dqg fdslwdo vwrfn
lq wkh prgho +zlwk h{srqhqwldo ghfd|, lv zulwwhq dv g

|

' E�3 B�g
|3� n U

|

1
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eh frpshqvdwhg e| �3|
_

r

�3|

}

r

xqlwv lqfuhdvh lq wkh pdunhw ydoxh ri vkduhv1 Vlploduo|/
d 4 shufhqwdjh srlqw lqfuhdvh lq wkh +suh0wd{, lqwhuhvw udwh uhtxluhv dq lqfuhdvh
lq wkh pdunhw ydoxh ri vkduhv ri �3|

o

r

�3|

}

r

shu fhqw iru wkh duelwudjh frqglwlrq +714,
wr krog1 Wkhvh wd{ dgmxvwphqw idfwruv zloo dsshdu iuhtxhqwo| lq wkh h{suhvvlrqv
frqfhuqlqj wkh ehkdylru ri wkh �up1

Vroylqj wkh duelwudjh frqglwlrq +714, iru Y
r
|lhogv wkh uhvxow wkdw wkh pdunhw ydoxh

ri �upv lv jlyhq dv wkh wd{ dgmxvwhg vwuhdp ri glylghqgv=
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Glylghqgv duh gh�qhg dv
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zkhuh s
|
lv wkh +surgxfhu,sulfh ri wkh grphvwlfdoo| surgxfhg jrrg/ \

|
lv wkh +qhw,

surgxfwlrq/ s�
|

lv wkh sulfh lqgh{ ri pdwhuldov/ P
|
lv wkh lqsxw ri pdwhuldov/ w@

|

lv wkh sd|uroo wd{ udwh/ Z
|
lv wkh zdjh/ O

|
lv hpsor|phqw/ ES

|3�
lv wkh vwrfn ri

frusrudwh ghew dw wkh ehjlqqlqj ri shulrg w/ sU
|
lv wkh sulfh lqgh{ ri lqyhvwphqwv/

L
|
lv lqyhvwphqw/ aN

|3�
lv wkh errn ydoxh ri wkh fdslwdo vwrfn jlyhq wkh wd{ v|vwhp/

a�
|
lv wkh udwh ri ghsuhfldwlrq doorzhg e| wkh wd{ v|vwhp dqg wS

|
lv wkh frusrudwh

wd{ udwh1

Frqfhuqlqj wkh �qdqflqj ghflvlrq ri wkh �up zh dgrsw wkh vr0fdoohg �qhz ylhz
rq glylghqg wd{dwlrq�/ dqg dvvxph wkdw wkh �up lq txhvwlrq ghew �qdqfhv d �{hg
sduw ri lwv fxuuhqw fdslwdo vwrfn/ dqg devwdlq iurp lvvxlqj qhz vkduhv1 Wkhuhiruh
lqyhvwphqwv duh �qdqfhg wkurxjk uhwdlqhg hduqlqjv soxv ghew/ dqg wkh uhvlgxdo
fdvk  rz lv dozd|v glvwulexwhg wr wkh rzqhuv1

Wklv �qdqflqj uxoh lpsolhv wkdw +shuvrqdo, wd{ udwhv zloo d�hfw wkh lqyhvwphqw
ghflvlrq ri wkh �up1 Gxh wr wkh frqyh{ frvw ri lqvwdoodwlrq ri fdslwdo/ wkh �up kdv d
ghpdqg iru lqyhvwphqwv dqg lq jhqhudo qrw d ghpdqg iru fdslwdo1 Lq wkh vwdwlrqdu|
vwdwh zh pd| krzhyhu/ zulwh dq lpsolflw ghpdqg iru wkh vwrfn ri fdslwdo xvlqj wkh
frvw ri fdslwdo1 Jlyhq wkh wd{ v|vwhp ri wkh prgho wkh uhtxluhg pdujlqdo surgxfw
ri fdslwdo lv jlyhq e| wkh iroorzlqj h{suhvvlrq +wlph vxevfulswv duh holplqdwhg wr
lqglfdwh wkdw wkh h{suhvvlrq lv rqo| ydolg lq wkh vwdwlrqdu| vwdwh ri wkh prgho,=
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zkhuh sU lv d FHV sulfh lqgh{ ri grphvwlf dqg iruhljq lqyhvwphqw jrrgv/ j lv
wkh ghew udwlr ri wkh �up dqg � lv wkh frvw ri lqvwdoodwlrq ri fdslwdo1 Wkh ohiw
kdqg vlgh ri htxdwlrq +717, lv wkh uhtxluhg qhw pdujlqdo surgxfw ri fdslwdo lq wkh
vwdwlrqdu| vwdwh1 Wkh uljkw kdqg vlgh lv wkh frvw ri fdslwdo1 Revhuyh wkdw wkh frvw
ri fdslwdo pd| eh ghfrpsrvhg lqwr wkuhh frpsrqhqwv= �qdqfldo frvwv/ frvwv ri
ghsuhfldwlrq/ dqg frvwv ri lqvwdoodwlrq> wkhvh whupv fruuhvsrqg wr wkh wkuhh whupv
lq h{suhvvlrq +717, +wzr whupv lq wkh �uvw olqh/ dqg wkh odvw whup lq wkh vhfrqg
olqh,1 Li wkh fdslwdo lqfrph wd{dwlrq lv qhxwudo/ l1h1 li +4� wo, @ +4� w}, +4� wS, >
wkhq wkh ghjuhh ri ghew �qdqflqj grhv qrw d�hfw wkh �qdqfldo frvw zklfk uhpdlqv
htxdo wr wkh udwh ri lqwhuhvw/ u= Vlploduo| li wkh ghsuhfldwlrq doorzhg e| wkh wd{
v|vwhp lv lghqwlfdo wr wkh wuxh udwh ri ghsuhfldwlrq/ wkhq wkh frvw ri ghsuhfldwlrq
ydqlvkhv1

Jlyhq wkh fxuuhqw fdoleudwlrq ri wkh lqlwldo vwhdg| vwdwh/ wkhuh lv d plqru dgydq0
wdjhrxv wd{ wuhdwphqw ri �qdqflqj wkurxjk uhwdlqhg hduqlqjv/ zklfk lpsolhv wkdw
wkh �qdqfldo frvwv duh orzhu wkdq wkh udwh ri lqwhuhvw1 Wkh frvw ri ghsuhfldwlrq
lv qhjdwlyh/ vlqfh wkh doorzhg udwh ri ghsuhfldwlrq ri wkh wd{ v|vwhp h{fhhgv wkh
wuxh udwh ri ghsuhfldwlrq1 Wkhuhiruh wkh h�hfw ri wkh fdslwdo lqfrph wd{dwlrq lq
wkh lqlwldo vwdwlrqdu| vwdwh lv 0 fhwhulv sdulexv 0 d glvwruwlrq wrzdugv d wrr kljk
ohyho ri wkh grphvwlf fdslwdo vwrfn1

Jlyhq wklv ghvfulswlrq ri wkh ehkdylru ri �upv zh duh qrz lq d srvlwlrq wr hydoxdwh
wkh fkdqjhv lq wkh fdslwdo lqfrph wd{dwlrq1 Zh gr wklv e| irfxvlqj rq hdfk ri
wkh wd{ udwhv vhsdudwho|1

7151 Wkh uhgxfwlrq lq wkh glylghqg wd{dwlrq

Li wkh fkdqjh lq wkh glylghqg wd{dwlrq lv frqvlghuhg d rqfh dqg iru doo fkdqjh/
wkhq wkh glylghqg wd{ udwh lv d qhxwudo wd{ udwh/ lq wkh vhqvh wkdw wkh ohyho ri wkh
wd{ udwh grhv qrw d�hfw wkh rswlpdo ghflvlrq uxoh ri lqyhvwphqwv dqg hpsor|phqw1
Iurp wkh idfw wkdw wkh ydoxh ri wkh �up lv wkh glvfrxqwhg vwuhdp ri wd{ dgmxvwhg
glylghqgv lw iroorzv wkdw li wkh uhgxfwlrq lq wkh glylghqg wd{ udwh lv d rqfh dqg
iru doo fkdqjh/ wkhq wkh ydoxh ri wkh �upv lqfuhdvh e| wkh glvfrxqwhg ydoxh ri wkh
vxp ri vdyhg glylghqg wd{hv lq doo ixwxuh1 Wkxv wkh suhvhqw vkduhkroghuv uhds wkh
hqwluh jdlq iurp wkh uhgxfwlrq lq wkh wd{ udwh1

Wkh idfw wkdw wkh fkdqjh lq wkh glylghqg wd{dwlrqv lv qrw d rqfh dqg iru doo fkdqjh
exw d judgxdo uhgxfwlrq ryhu 5 shulrgv lq wkh prgho/ lpsolhv wkdw wkh ehkdylru
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ri �upv lq idfw lv d�hfwhg dv zhoo1 Wkh h�hfw lv wkh iroorzlqj> dw wkh lqwurgxfwlrq
ri wkh wd{ uhirup wkh skdvh0lq ri fkdqjhv lq wkh wd{ udwhv duh dqqrxqfhg zlwk
fhuwdlqw|1 Lq shulrg rqh wkh �up wkhuhiruh nqrzv wkdw wkh glylghqg wd{dwlrq lv
orzhu lq shulrg 5 dqg wkh iroorzlqj shulrgv1 Wr lqfuhdvh wkh diwhu wd{ vwuhdp
ri glylghqgv wkh �up zloo zdqw wr srvwsrqh glylghqgv xqwlo wkh orz wd{ udwh kdv
ehhq lqwurgxfhg1 Krzhyhu jlyhq wkh idfw wkdw wkh �qdqflqj uxoh lv �{hg lq wkh
prgho wkh rqo| zd| wr srvwsrqh glylghqgv lv wr xqghuwdnh sk|vlfdo lqyhvwphqwv148

Wkhuhiruh lqyhvwphqw shdnv lq shulrg 4 dqg lv uhgxfhg djdlq lq shulrg 51

Dsduw iurp wklv lqyhvwphqw shdn wkh uhgxfwlrq lq glylghqg wd{dwlrq rqo| d�hfwv
wkh hfrqrp| wkurxjk wkh vkliw ri uhvrxufhv iurp ixwxuh jhqhudwlrqv wr fxuuhqw
vkduhkroghuv/ vlqfh wkh odfn ri uhyhqxh lv �qdqfhg wkurxjk oxps vxp wd{hv rq
ixwxuh jhqhudwlrqv1

7161 Uhgxfwlrq lq wkh wd{dwlrq ri lqwhuhvw lqfrph

Wkh uhgxfwlrq lq wkh wd{dwlrq ri lqwhuhvw lqfrph frqwdlqv erwk d vxsso| dqg d
ghpdqg h�hfw1 Wkh vxsso| h�hfw iroorzv iurp wkh idfw wkdw wkh lqwhuhvw udwh diwhu
wd{ lv lqfuhdvhg iurp wkh uhgxfwlrq1 Wklv lpsolhv wkdw wkh xvhu frvw ri fdslwdo
lq wkh vwdwlrqdu| vwdwh lv lqfuhdvhg/ vhh wkh uljkw kdqg vlgh ri +717,1 Wkh �up
wkhuhiruh uhdfwv e| uhgxflqj wkh ohyho ri lqyhvwphqwv1 Wklv judgxdoo| uhgxfhv wkh
fdslwdo vwrfn/ zklfk djdlq uhgxfhv wkh pdujlqdo surgxfw ri oderu dqg wkhuhiruh
oderu ghpdqg1

Wkh ghpdqg h�hfw duh gulyhq e| wkh iroorzlqj fkdqjhv= Iluvw/ wkh fxuuhqw srsx0
odwlrq h{shulhqfh dq lqlwldo fdslwdo orvv rq vkduhv1 Wklv fdslwdo orvv dffuxhv erwk
gxh wr wkh uhgxfhg dfwlylw| lq wkh hfrqrp| dqg gxh wr wkh lqfuhdvhg glvfrxqwlqj
ri ixwxuh glylghqgv wkdw iroorzv iurp wkh lqfuhdvhg lqwhuhvw udwh diwhu wd{1 Vhfrqg/
wkh lqfuhdvhg lqwhuhvw udwh diwhu wd{ lqfuhdvhv wkh h{fhvv ri lqwhuhvw sd|phqwv ryhu
wkh sxuh udwh ri wlph suhihuhqfh lpso|lqj wkdw hdfk lqglylgxdo suhihu d vwhhshu
frqvxpswlrq sdwk ryhu wkh olih f|foh/ wkdq zdv wkh fdvh sulru wr wkh uhgxfwlrq
lq wkh wd{ udwh1 Wklv uhgxfhv wkh lqlwldo frqvxpswlrq dqg lqfuhdvhv wkh vdylqjv
udwlr1

Rq lpsdfw wkh frqwudfwlrq lq ghpdqg h{fhhgv wkh frqwudfwlrq lq vxsso|/ zklfk
jhqhudwhv dq h{fhvv vxsso| ri wkh grphvwlf surgxfwlrq wkdw kdv wr eh vrog lq wkh
zruog pdunhw/ jhqhudwlqj d sulfh uhgxfwlrq rq wkh grphvwlf surgxfw1 Krzhyhu/

48Wklv kljko| xquholdeoh ihdwxuh ri wkh prgho dsshduv ehfdxvh wkh �qdqflqj ghflvlrq lv qrw d
uhvxow ri rswlpdo ehkdylru exw d �{hg +duelwudu|, uxoh/ zklfk lv dssolhg wr dyrlg fruqhu vroxwlrqv
wr wkh �qdqflqj sureohp1 Lw kljkoljkwv wkh gdqjhu ri lqwurgxflqj dg krf dvvxpswlrqv lq FJH
prghov1 Lw vkrxog eh qrwhg wkdw wklv lv wkh rqo| duelwudu| uxoh wkdw lv dssolhg lq GUHDP1
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dffxpxodwlrq ri qrq0kxpdq fdslwdo/ zklfk wr d odujh h{whqg wdnhv wkh irup ri
uhgxfhg iruhljq ghew judgxdoo| lqfuhdvhv grphvwlf ghpdqg vr wkdw frqvxpswlrq
lv 316 shu fhqw kljkhu wkdq lq wkh lqlwldo htxloleulxp diwhu 58 |hduv1 Wkh vshhg
ri jurzwk uhpdlqv uhodwlyho| kljk dqg lq wkh qhz vwdwlrqdu| vwdwh frqvxpswlrq
lv ;19 shu fhqw kljkhu wkdq lq wkh lqlwldo vwhdg| vwdwh1 Wklv lv �qdqfhg wkurxjk d
vljql�fdqw lqfuhdvh lq wkh vwrfn ri dvvhwv ri wkh sulydwh vhfwru1 Grphvwlf dfwlylw|
uhpdlqv idluo| frqvwdqw wkurxjk wlph1

7171 Wkh lqfuhdvh lq wkh fdslwdo jdlqv wd{

Dq lqfuhdvh lq wkh fdslwdo jdlqv wd{ vkduhv vrph fkdudfwhulvwlfv zlwk erwk d uhgxf0
wlrq lq wkh wd{ udwh rq lqwhuhvw lqfrph dqg d uhgxfwlrq lq wkh glylghqg wd{dwlrq1
Wkh fdslwdo jdlqv wd{ zrunv wkurxjk erwk d vxsso| dqg d ghpdqg h�hfw1

Wkh vxsso| h�hfw ri dq lqfuhdvh lq wklv wd{ lv vlplodu wr wkh vxsso| h�hfw ri d
uhgxfwlrq lq wkh wd{dwlrq ri lqwhuhvw lqfrph1 Erwk wd{ fkdqjhv whqg wr lqfuhdvh
wkh frvw ri fdslwdo lq wkh vwdwlrqdu| vwdwh/ vhh wkh uljkw kdqg vlgh ri +717,1 Wklv
jhqhudwhv d uhgxfwlrq lq lqyhvwphqw dqg judgxdoo| dovr lq wkh vwrfn ri fdslwdo/
zklfk ohdgv wr wkh frqwudfwlrq ri vxsso| dv h{sodlqhg hduolhu1

Wkh uhdvrq zk| wkh fdslwdo jdlqv wd{ dsshduv lq wkh xvhu frvw ri fdslwdo lv wkdw wkh
�qdqflqj ghflvlrq lpsolhv wkdw lqyhvwphqwv duh sduwo| �qdqfhg wkurxjk uhwdlqhg
hduqlqjv l1h1 wkurxjk d uhgxfwlrq lq fxuuhqw glylghqgv1

Wkh ghpdqg h�hfw lv lqlwldwhg lq pxfk wkh vdph zd| dv wkh vxsso| h�hfw1 Wkh
lqfuhdvhg fdslwdo jdlqv wd{ jlyhv wkh �up dq lqfhqwlyh wr dyrlg fdslwdo jdlqv e|
lqfuhdvlqj glylghqg wr wkh rzqhuv1 Iurp wkh gh�qlwlrq ri glylghqgv/ vhh +716,/
lw iroorzv wkdw wkh rqo| zd| wkdw wkh �up fdq lqfuhdvh glylghqgv lv wr uhgxfh
lqyhvwphqwv1 Wkh lqfuhdvh lq fxuuhqw glylghqgv lqfuhdvhv wkh lqlwldo ydoxh ri wkh
�up vlqfh wkh suhvhqw ydoxh ri wkh vxp ri ixwxuh glylghqgv lqfuhdvhv gxh wr wkh
lqfuhdvh lq fxuuhqw glylghqgv1 Wkxv wkh fxuuhqw jhqhudwlrq ri vkduhkroghuv h{0
shulhqfh d fdslwdo jdlq dw wkh h{shqvh ri ixwxuh jhqhudwlrqv zkr zloo lqkhulw dq
hfrqrp| zlwk d orzhu surgxfwlyh fdsdflw|1

Wkhuhiruh frqvxpswlrq lqlwldoo| lqfuhdvhv exw judgxdoo| dv wkh djjuhjdwh kxpdq
fdslwdo lv uhgxfhg gxh wr wkh orzhu dfwlylw| lq wkh hfrqrp| wklv lv judgxdoo|
uhgxfhg1 Diwhu dssur{lpdwho| 58 |hduv frqvxpswlrq lv edfn wr wkh ruljlqdo ohyho1
Wkh vorz uhgxfwlrq lq ghpdqg lpsolhv d udwkhu udslg dffxpxodwlrq ri iruhljq
ghew1 Lq wkh �qdo vwhdg| vwdwh wkh iruhljq ghew kdv grxeohg frpsduhg wr wkh
lqlwldo htxloleulxp dqg kdv uhdfkhg d ohyho ri dssur{lpdwho| 833 eloolrq Gnu1
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7181 Wkh wrwdo h�hfwv ri wkh fkdqjhv lq wkh fdslwdo lqfrph wd{dwlrq

Frpelqlqj wkh wkuhh hohphqwv glvfxvvhg deryh udlvhv wkh lqwhuhvwlqj txhvwlrq ri
zkhwkhu wklv idyruv fxuuhqw ru ixwxuh jhqhudwlrqv +ru erwk,1 Wkh uhgxfwlrq lq
wkh lqwhuhvw lqfrph wd{dwlrq jhqhudoo| idyruv ixwxuh jhqhudwlrqv dw wkh h{shqvh ri
wkrvh fxuuhqwo| dolyh1 Rq wkh rwkhu kdqg erwk wkh lqfuhdvh lq wkh fdslwdo jdlqv
wd{ dqg wkh uhgxfwlrq lq wkh glylghqg wd{dwlrq whqg wr idyru fxuuhqw jhqhudwlrqv
dw wkh h{shqvh ri ixwxuh jhqhudwlrqv1 Wdeoh 9 ehorz vkrzv wkh pdfurhfrqrplf
frqvhtxhqfhv ri wkh fkdqjh lq wkh fdslwdo lqfrph wd{dwlrq zkhuhdv �jxuh 7 vkrzv
wkh jhqhudwlrqdo glvwulexwlrq ri xwlolw| uhodwlyh wr wkh lqlwldo vwdwlrqdu| vwdwh1

Billion Dkr.

,QLWLDO�

VWDWLRQDU\�

VWDWH

��

\HDUV

���

\HDUV

���

\HDUV

���

\HDUV

1HZ�

VWDWLRQDU\�

VWDWH

3ULYDWH�FRQVXPSWLRQ 416 421 421 418 416 411

(1.1) (1.2) (0.5) (0.0) (-1.4)

5HDO�*'3� 830 834 831 818 810 805

(0.5) (0.2) (-1.4) (-2.4) (-2.9)

(PSOR\PHQW��LQGH[ 100.0 100.0 99.9 99.8 99.7 99.6

(0.0) (-0.1) (-0.2) (-0.3) (-0.4)

&DSLWDO�VWRFN 2664 2640 2610 2554 2517 2497

(-0.9) (-2.1) (-4.1) (-5.5) (-6.3)

9DOXH�RI�ILUPV 1489 1699 1713 1733 1744 1740

(14.1) (15.1) (16.4) (17.2) (16.8)

)RUHLJQ�DVVHWV -259 -247 -231 -205 -199 -242

1RWH��7KH�QXPEHUV�LQ�SDUDQWKHVHV�DUH�WKH�SHUFHQWDJH�FKDQJH�FRPSDUHG�WR�WKH�LQLWLDO�VWDWLRQDU\�VWDWH

Wdeoh 91 H�hfwv ri wkh fkdqjhv lq wkh fdslwdo lqfrph wd{dwlrq

Wkh pdfurhfrqrplf yduldeohv lq wdeoh 9 uhyhdo wkdw hyhq li wkh olih wlph frqvxps0
wlrq sdwk ehfrphv pruh vwhhs iru hdfk lqglylgxdo/ dqg wkh lqfuhdvhg surshqvlw|
wr vdyh fdxvhg e| wklv h�hfw/ lv qrw vx!flhqw iru wkh djjuhjdwh frqvxpswlrq wr
uhpdlq dw wkh lqlwldo ohyho1 Wklv lv gxh wr wkh ghfuhdvhg dfwlylw| lq wkh hfrqrp|
lq wkh orqj uxq1
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Iljxuh 71 Jhqhudwlrqdo zhoiduh iru wkh fkdqjhv lq wkh fdslwdo lqfrph wd{dwlrq

Wkh xwlolw| gldjudp vkrzv wkdw wkh frpelqhg h�hfw ri wkh uhgxfhg glylghqg wd{0
dwlrq dqg wkh lqfuhdvhg fdslwdo jdlqv wd{ grplqdwhv wkh h�hfw iurp wkh uhgxfhg
wd{dwlrq ri lqwhuhvw lqfrph/ vr wkdw wkh wrwdo fdslwdo lqfrph wd{ sduw ri wkh uhirup
uhglvwulexwh xwlolw| iurp ixwxuh jhqhudwlrqv wr fxuuhqw jhqhudwlrqv dqg hvshfldoo|
wr wkh roghu sduw ri wkh jhqhudwlrqv fxuuhqwo| dolyh1 Wklv lv vr vlqfh prvw ri wkh
srvlwlyh wudqvihu wr fxuuhqw jhqhudwlrqv wdnhv wkh irup ri fdslwdo jdlqv dqg wkh
roghu jhqhudwlrqv duh wkh zhdowklhvw jhqhudwlrqv1

81 Wkh h�hfw ri wkh wrwdo uhirup

Wkh Gdqlvk wd{ uhirup ri 4<<6 lqyroyhv doo pdmru sduw ri wkh wd{ v|vwhp h{fhsw
wkh frusrudwh wd{ udwh dqg wkh YDW1 Wkh uhirup ihdwxuhv d vkliw ri wkh wd{ exughq
dzd| iurp oderu lqfrph wd{dwlrq wrzdugv juhhq wd{hv rq frqvxpswlrq1 Dw wkh
vdph wlph lw lqyroyhv d fkdqjh lq wkh vwuxfwxuh ri erwk wkh oderu lqfrph wd{dwlrq
dqg wkh fdslwdo lqfrph wd{dwlrq1

Wklv sdshu kdv vkrzq wkdw wkh qhw0h�hfw ri wkhvh fkdqjh rq wkh pdfurhfrqrplf
shuirupdqfh lv prghvw li rqh frqvlghuv d wlph krul}rq ri 83 |hduv1 Wkh rqo|
uhodwlyho| odujh h�hfw lv wkh dffxpxodwhg lqfuhdvh lq wkh wrwdo vwrfn ri dvvhwv
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khog e| wkh sulydwh vhfwru lq wkh hfrqrp|/ dqg wkh vlpxowdqhrxv uhgxfwlrq lq
wkh grphvwlf vwrfn ri fdslwdo1 Krzhyhu wkhvh wzr h�hfwv duh lpsruwdqw dv wkh
lqlwldo htxloleulxp zdv vxemhfw wr glvwruwlrqv wkdw fuhdwhg d wrr orz ohyho ri dvvhw
dffxpxodwlrq dqg d wrr kljk grphvwlf fdslwdo vwrfn1 Wkhuhiruh wkh wd{ uhirup
lv d pryh lq wkh uljkw gluhfwlrq iurp dq h!flhqf| srlqw ri ylhz1 Ixuwkhupruh/
wkh dqdo|vlv uhyhdohg wkdw wkh uhirup jhqhudwhv d +vwulfw, Sduhwr lpsuryhphqw/
lq wkh vhqvh wkdw doo fxuuhqw dqg ixwxuh jhqhudwlrqv duh ehwwhu r� +lq whupv ri
zhoiduh, wkdq ehiruh wkh uhirup1 Wr wklv rqh pd| dgg wkdw wr wkh h{whqw wkdw wkh
uhirup vxffhhg lq vkliwlqj frqvxpswlrq dzd| iurp srooxwlqj jrrgv wkhuh pd| eh
dq dgglwlrqdo srvlwlyh xwlolw| h�hfw iurp fohdqhu hqylurqphqw1

Wkh frqfoxvlrq ri wkh dqdo|vlv lv wkdw wkh uhirup lv zhoo edodqfhg zkhq lqwhu0
jhqhudwlrqdo glvwulexwlrq lv frqvlghuhg1 Dv wkh dqdo|vlv uhyhdohg hdfk ri wkh ho0
hphqwv ri wkh uhirup gr qrw vwulnh wklv edodqfh1 Wkh oderu lqfrph wd{ sduw ri
wkh uhirup whqgv +zkhq frqvlghuhg lq lvrodwlrq, wr idyru ixwxuh jhqhudwlrqv dw wkh
h{shqvh ri jhqhudwlrqv fxuuhqwo| dolyh1 Wkh vdph lv wuxh iru wkh juhhq sduw ri
wkh wd{ uhirup lvrodwlrq1 Rq wkh rwkhu kdqg/ wkh fdslwdo lqfrph wd{ sduw ri wkh
uhirup whqgv wr idyru fxuuhqw jhqhudwlrqv dw wkh h{shqvh ri ixwxuh jhqhudwlrqv1
Jlyhq wkh uhodwlyh vl}hv ri wkh gl�huhqw sduwv wkh wrwdo uhirup ehfrphv edodqfhg149

Qrwh/ krzhyhu wkdw wkh h�hfw iurp fdslwdo lqfrph wd{dwlrq pd| eh h{djjhudwhg lq
wkh vlpxodwlrq vlqfh zh dvvxph wkdw wkh wrwdo dprxqw ri sulydwh zhdowk lv wd{hg
dffruglqj wr wkh shuvrqdo fdslwdo lqfrph wd{dwlrq v|vwhp zkhuhdv d odujh sduw ri
wkh zhdowk lq idfw lv wd{hg dffruglqj wr vshfldo wd{dwlrq ri sulydwh shqvlrq ixqgv1
Wkhuhiruh wkh srvlwlyh h�hfw rq jhqhudwlrqv fxuuhqwo| dolyh pd| eh ohvv srvlwlyh1

Lq wkh dsshqgl{ suhvhqwhg ehorz d vhqvlwlylw| dqdo|vlv lv shuiruphg1 Wklv dqdo|vlv
pd| eh wdnhq wr uhyhdo wkdw wkh hfrqrplf h�hfwv ri wkh uhirup dqg wkhuhiruh wkh
frqfoxvlrq suhvhqwhg deryh vhhpv idluo| urexvw wr fkdqjhv lq nh| sdudphwhuv lq
wkh prgho1

49Wkh txhvwlrq uhpdlqv zkhwkhu wkh vdph lv wuxh zkhq wkh lqwud0jhqhudwlrqdo glvwulexwlrq lv
frqfhuqhg1 Wkh suhvhqw dqdo|vlv zklfk frqvlghuv d uhsuhvhqwdwlyh krxvhkrog lq hdfk jhqhudwlrq
lv qrw vxlwhg iru wklv w|sh ri dqdo|vlv1
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Dsshqgl{ 4= Vhqvlwlylw| dqdo|vlv
Wklv vhfwlrq lqyhvwljdwhv wkh vhqvlwlylw| ri wkh hydoxdwlrq ri wkh wrwdo wd{ uhirup wr
wkh vl}h ri vrph ri wkh sdudphwhuv hvvhqwldo iru wkh uhvxowv/ fi1 wkh odvw uhpdunv ri
wkh suhfhglqj vhfwlrq1 Whfkqlfdoo|/ fkdqjlqj rqh sdudphwhu qhfhvvlwdwhv fkdqjlqj
dw ohdvw rqh rwkhu sdudphwhu iru wkh fdoleudwhg prgho wr eh deoh vwloo wr uhsurgxfh
wkh ehqfkpdun gdwd vhw h{dfwo|1 Lq rwkhu zrugv lw lpsolhv d uh0fdoleudwlrq ri wkh
prgho1 Lq prvw fdvhv wkh frqvhtxhqfh lv d fkdqjh lq d wulyldo sdudphwhu zlwk olwwoh
h�hfwv iru wkh pdujlqdo surshuwlhv ri wkh prgho1 Iru h{dpsoh fkdqjlqj wkh oderu
vxsso| hodvwlflw| qhfhvvlwdwhv d fruuhvsrqglqj fkdqjh lq wkh ohyho0sdudphwhu/ �

�
/

ri wkh oderu vxsso| ixqfwlrq dqg fkdqjlqj dq hodvwlflw| ri vxevwlwxwlrq lqyroyhv
fkdqjlqj wkh glvwulexwlrq sdudphwhuv ri wkh FHV ixqfwlrq lq txhvwlrq1 Krzhyhu/
fkdqjlqj rqh sdudphwhu lq krxvhkrogv* lqwhuwhpsrudo xwlolw| ixqfwlrq lqyroyhv
fkdqjlqj wkh rwkhu wzr dqg qrq0wulyldo lqwhuwhpsrudo sdudphwhuv ehfdxvh wkh
lqwhuwhpsrudo xwlolw| sdudphwhuv duh fdoleudwhg vlpxowdqhrxvo|1

Wdeoh : vxppdul}hv wkh rxwfrph ri wkh vhqvlwlylw| dqdo|vlv e| olvwlqj wkh g|qdplf
frxuvh lq 9 nh| yduldeohv dv d uhvxow ri wkh wrwdo uhirup4:1 Wklv lv grqh erwk
iru wkh fhqwudo fdoleudwlrq/ uhihuuhg wr dv wkh edvh fdvh/ dqg iru 6 dowhuqdwlyh
sdudphwhu vhwxsv 0 qdpho|/ +l, grxeoh oderu vxsso| hodvwlflw|/ +ll, grxeoh iruhljq
wudgh hodvwlflwlhv/ dqg +lll, d 8 shu fhqw kljkhu ehtxhvw sdudphwhu1 Wkh �uvw urz
iru hdfk ri wkh vl{ yduldeohv sxw wrjhwkhu uhsurgxfhv wdeoh 4 ri vhfwlrq 415/ zkhuhdv
wkh iroorzlqj urzv vwdwh wkh shufhqwdjh fkdqjh frpsduhg wr wkh lqlwldo vwdwlrqdu|
vwdwh iru wkh edvh fdvh dqg wkh 6 rwkhu vlpxodwlrqv/ uhvshfwlyho|1

41 Grxeoh oderu vxsso| hodvwlflw|1

Lq wklv vlpxodwlrq wkh oderu vxsso| hodvwlflw| lv dvvxphg wr eh htxdo wr 315 lqvwhdg
ri wkh fhqwudo fdoleudwlrq ydoxh ri 3141 Orrnlqj sduwldoo| dw wkh oderu vxsso|
htxdwlrq +515,/ wklv lpsolhv wkdw wkh lpsdfw ri d fkdqjh lq wkh uhdo uhzdug ri
zrunlqj rq wkh oderu vxsso| grxeohv1 Wdeoh : vkrzv dffruglqjo| wkdw frpsduhg
zlwk wkh fhqwudo fdoleudwlrq/ wkh h�hfw ri wkh wrwdo wd{ uhirup rq hpsor|phqw
grxeohv uljkw iurp wkh vwduw dv wkhuh duh qr lqwhuwhpsrudo vshfxodwlrq lq wkh
vxsso| ri oderu1 Lq wkh orqjhu uxq/ dv wkh fdslwdo vwrfn dgmxvwv grzqzdugv/ wkh
h�hfw rq xqhpsor|phqw glvdsshduv/ mxvw dv lq wkh fhqwudo fdvh1 Krzhyhu/ wkh
htxloleulxp fdslwdo vwrfn ghfolqhv voljkwo| ohvv wkdq lq wkh fhqwudo fdvh1 Lw idoov e|
41: shu fhqw frpsduhg zlwk d idoo ri 514 shu fhqw lq wkh fhqwudo fdoleudwlrq1 Wkh
odujhu lqsxw ri wkh idfwruv ri surgxfwlrq phdqv wkdw surgxfwlrq idoov ohvv +iurp

4:Vlqfh wkh prgho lv lq 80|hdu lqwhuydov/ doo  rzv lq wkh prgho duh �yh wlphv wkhlu dqqxdo
dprxqwv/ zkloh vwrfnv duh wkh vdph1 Lq wkh wdeoh krzhyhu/ doo  rzv duh frqyhuwhg lqwr wkhlu
fruuhvsrqglqj 40|hdu ydoxh1
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0515 wr 0514 shu fhqw,/ dorqj zlwk dq lqfuhdvh lq frqvxpswlrq +iurp 714 wr 716 shu
fhqw, dqg zhdowk1

51 Grxeoh iruhljq wudgh hodvwlflwlhv1

Lq wklv h{shulphqw wkh hodvwlflwlhv ri vxevwlwxwlrq lq wkh Duplqjwrq vshfl�fdwlrq
ri lpsruw ghpdqgv duh grxeohg iurp wkh fhqwudo fdoleudwlrq udqjh ri 41410418 wr
5150613 / dqg wkh qxphulfdo h{sruw sulfh hodvwlflw| lv grxeohg iurp 417 wr 51;1 Wklv
lpsolhv wkdw lqfuhdvhg qhw0vxsso| ri wkh grphvwlf jrrg wr wkh iruhljq pdunhw zklfk
dsshdu lq wkh vkruw uxq ohdgv wr d orzhu uhgxfwlrq ri wkh sulfh ri wkh grphvwlf
jrrg1 Wkhuhiruh wkh lqlwldo h�hfw lv d pruh udslg dffxpxodwlrq ri zhdowk lq wkh
sulydwh vhfwru/ zklfk dsshduv dv d vljql�fdqw lpsuryhphqw lq wkh fxuuhqw dffrxqw1
Wkh judgxdo frqwudfwlrq lq grphvwlf rxwsxw zklfk iroorzv iurp wkh lqfuhdvhg frvw
ri fdslwdo grhv qrw lpso| wkh vdph lqfuhdvh lq wkh grphvwlf sulfh ohyho dv lq fdvh
ri wkh orz iruhljq sulfh hodvwlflwlhv1 Wkhuhiruh wkh frqwudfwlrq grhv qrw jhqhudwh
wkh lqfuhdvh lq wkh frqvxphu uhdo zdjhv wkdw iroorzhg iurp wkh uhirup lq fdvh
ri wkh orz sulfh hodvwlflwlhv1 Wklv uhgxfhv wkh lqfuhdvh lq grphvwlf frqvxpswlrq
dqg dfwlylw| lq wkh orqj dqg doprvw r�vhw wkh h�hfw rq frqvxpswlrq iurp wkh
lqfuhdvhg vwrfn ri dvvhwv1 Wkh idfw wkdw wkh uhgxfhg grphvwlf surgxfwlrq grhv
qrw wr wkh vdph h{whqg jhqhudwh d sulfh lqfuhdvh rq grphvwlf surgxfwv lpsolhv wkdw
ixwxuh jhqhudwlrqv ehqh�w ohvv iurp wkh uhirup wkdq lq wkh edvh fdvh1 Lq idfw wkh
uhvxow lv wkdw ixwxuh jhqhudwlrqv jdlq ohvv wkdq wkrvh fxuuhqwo| dolyh dqg iru wkrvh
jhqhudwlrqv zkr hqwhu wkh hfrqrp| lq wkh glvwdqw ixwxuh wkhuh lv dssur{lpdwho|
qr h�hfw1 Wkh srvlwlyh orqj uxq h�hfw ri wkh uhirup wkhuhiruh wr d odujh h{whqw
ghshqg xsrq wkh Duplqjwrq vshfl�fdwlrq dqg wkh sulfh hodvwlflwlhv ri iruhljq
wudgh1 Wkh sulfh hodvwlflwlhv xvhg lq wkh edvh orqj uxq hvwlpdwhv wdnhq iurp
Vwdwlvwlf Ghqpdun*v Pdfurhfrqrphwulf prgho DGDP1

61 Ehtxhvw sdudphwhu 8 shu fhqw kljkhu1

Zkhq shuiruplqj fhqwudo fdoleudwlrq/ wkh udwh ri wlph suhihuhqfh lv vhw wr 4158
shu fhqw +3158 shu fhqw rq dq dqqxdo iuhtxhqf|,1 Jlyhq wklv/ wkh lqwhuwhpsrudo
hodvwlflw| ri vxevwlwxwlrq dqg wkh suhihuhqfh iru ehtxhvw lv fdoleudwhg hqgrjhqrxvo|
wr eh 31<;6 dqg 31:<< uhvshfwlyho|1 Htxdoo| rqh fdq �{ wkh ehtxhvw sdudphwhu wr
31:<< dqg fdofxodwh wkh udwh ri wlph suhihuhqfh dqg wkh lqwhuwhpsrudo hodvwlflw| ri
vxevwlwxwlrq wr 313458 dqg 31<;6 uhvshfwlyho|1 Wkh lqwhusuhwdwlrq ri wkh ehtxhvw
sdudphwhu ydoxh lv wkdw lq rswlpxp/ wkh xwlolw| ri ohdylqj 31:<< GNu1 ri ehtxhvw
htxdol}hv wkh xwlolw| ri 4 GNu1 zruwk ri frqvxpswlrq lq wkh odvw 80|hdu shulrg ri
d krxvhkrog*v olih/ l1h1 wkh xwlolw| ri ehtxhvw lv htxdo wr wkh xwlolw| ri 61<<8 |hduv
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ri odvw |hdu frqvxpswlrq4;1

Lqfuhdvlqj wkh ehtxhvw sdudphwhu zlwk 8 shu fhqw ri lwv fhqwudo fdoleudwlrq ydoxh
qrz htxdwhv 4 GNu1 ri ehtxhvw zlwk 714<8 |hduv ri hqg shulrg frqvxpswlrq1 Wkh
fruuhvsrqglqj ydoxhv ri wkh wzr rwkhu lqwhuwhpsrudo xwlolw| sdudphwhuv duh 41589
iru wkh lqwhuwhpsrudo hodvwlflw| ri vxevwlwxwlrq dqg 31368 iru wkh udwh ri wlph
suhihuhqfh +3133: rq dq dqqxdo iuhtxhqf|,1 Lqfuhdvlqj wkh ehtxhvw sdudphwhu
lqfuhdvhv wkh hqg ri olih dvvhwv dqg wkhuhiruh lw pxvw lqfuhdvh wkh udwh ri wlph
suhihuhqfh wr vwlpxodwh vdylqjv/ vr wkdw wrwdo dvvhwv fdq uhsurgxfh wkh ehqfkpdun
ydoxhv +wr zklfk wkh prgho lv fdoleudwhg,1

Wkh h�hfw ri wkh lqfuhdvh lq wkh lqwhuwhpsrudo hodvwlflw| dqg wkh ghfuhdvh lq wkh
udwh ri sxuh wlph suhihuhqfh erwk whqg wr lpso| wkdw wkh rswlpdo frqvxpswlrq
sdwk ryhu wkh olih f|foh ehfrphv vwhhshu11 Wkhuhiruh |rxqjhu jhqhudwlrqv whqg
wr lqfuhdvh wkhuh vdylqjv zkhuhdv roghu jhqhudwlrqv whqg wr uhgxfh wkh vdylqjv1
Krzhyhu dv wkh ehtxhvw sdudphwhu lv dovr lqfuhdvhg wkh jhqhudwlrq lv txhvwlrq glhv
zlwk d kljkhu vwrfn ri �qdqfldo zhdowk1 Lq wkh vkruw uxq wkhvh vkliwv lq wkh vwuxf0
wxuh ri wkh olih f|foh ghpdqg kdyh olwwoh h�hfw rq wkh hfrqrplf dfwlylw|1 Judgxdoo|
wkh h�hfw rq djjuhjdwh frqvxpswlrq lv lqfuhdvlqj1 Iluvw ri doo gxh wr wkh idfw wkdw
|rxqjhu jhqhudwlrqv uhfhlyh d odujhu lqkhulwdqfh iurp wkhuh sduhqwv exw dovr gxh
wr wkh lqfuhdvhg whqghqf| wr vdyh iru |rxqjhu shuvrqv zklfk vwlpxodwhv djjuhjdwh
zhdowk dqg wkhuhiruh dovr djjuhjdwh frqvxpswlrq1 Ixwxuh jhqhudwlrqv duh wkhuh0
iruh vljql�fdqwo| ehwwhu r� diwhu wkh wd{ uhirup zlwk wklv qhz fdoleudwlrq wkhq lq
wkh edvh olqh fdvh1 Wkh gl�huhqfh/ krzhyhu grhv qrw dsshdu lq wkh pdfurhfrqrplf
shuirupdqfh ehiruh diwhu 83 |hduv1

4;Qdpho|/ 3175; wlphv dq h{wud shulrg ri 8 |hduv1
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Billion Dkr.

,QLWLDO�

VWDWLRQDU\�

VWDWH ��\HDUV ���\HDUV ���\HDUV ���\HDUV

1HZ�VWDWLRQDU\�

VWDWH

3ULYDWH�FRQVXPSWLRQ 416 419 417 418 422 433

Base case (0.7) (0.2) (0.5) (1.4) (4.1)

Double labor supply elasticity (0.7) (0.2) (0.5) (1.4) (4.3)

Double foreign price elasticities (0.4) (-0.1) (0.4) (1.0) (0.8)

Bequest parameter 5 percent higher (0.4) (-0.1) (0.4) (1.8) (7.1)

5HDO�*'3� 830 834 832 820 813 812

Base case (0.6) (0.3) (-1.2) (-2.0) (-2.2)

Double labor supply elasticity (0.6) (0.3) (-1.2) (-2.0) (-2.1)

Double foreign price elasticities (0.7) (0.3) (-1.5) (-2.5) (-2.9)

Bequest parameter 5 percent higher (0.6) (0.3) (-1.2) (-1.9) (-1.9)

(PSOR\PHQW��LQGH[ 100.0 100.1 100.1 100.0 100.0 100.0

Base case (0.1) (0.1) (0.0) (0.0) (0.0)

Double labor supply elasticity (0.2) (0.3) (0.0) (-0.1) (0.0)

Double foreign price elasticities (0.1) (0.1) (-0.1) (-0.2) (-0.2)

Bequest parameter 5 percent higher (0.1) (0.1) (0.0) (0.0) (0.1)

&DSLWDO�VWRFN 2664 2640 2612 2563 2533 2527

Base case (-0.9) (-1.9) (-3.8) (-4.9) (-5.2)

Double labor supply elasticity (-0.9) (-1.9) (-3.8) (-4.9) (-5.1)

Double foreign price elasticities (-1.1) (-2.3) (-4.5) (-5.9) (-6.4)

Bequest parameter 5 percent higher (-0.9) (-1.9) (-3.7) (-4.8) (-4.7)

9DOXH�RI�ILUPV 1489 1695 1714 1741 1763 1791

Base case (13.9) (15.1) (16.9) (18.4) (20.3)

Double labor supply elasticity (13.9) (15.1) (16.9) (18.4) (20.4)

Double foreign price elasticities (13.3) (14.0) (15.1) (15.7) (15.8)

Bequest parameter 5 percent higher (13.8) (15.1) (17.1) (18.9) (22.2)

)RUHLJQ�DVVHWV -259 -241 -211 -145 -82 45

Double labor supply elasticity -241 -211 -143 -79 55

Double foreign price elasticities -225 -175 -81 -30 -30

Bequest parameter 5 percent higher -237 -203 -121 -32 208

1RWH��7KH�QXPEHUV�LQ�SDUDQWKHVHV�DUH�WKH�SHUFHQWDJH�FKDQJH�FRPSDUHG�WR�WKH�LQLWLDO�VWDWLRQDU\�VWDWH

Wdeoh :1 H�hfwv ri wkh uhirup xqghu dowhuqdwlyh sdudphwhu ydoxhv

Lq frqfoxvlrq/ wkh orqj uxq ohyho ri djjuhjdwh frqvxpswlrq vhhpv wr eh wkh prvw
yrodwloh yduldeoh zlwk uhvshfw wr wkh sdudphwhu fkdqjhv lq wkh vhqvlwlylw| dqdo|0
vlv1 Wklv lv vr vlqfh frqvxpswlrq sduwo| lv ghwhuplqhg e| wkh dffxpxodwhg vwrfn
ri zhdowk/ zklfk lv d frqvhtxhqfh ri d yhu| orqj dffxpxodwlrq surfhvv lq wkh
suhvhqw prgho1 Fkdqjlqj sdudphwhuv wkdw d�hfw wkh vdylqjv ehkdylru lq wkh
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prgho wkhuhiruh whqg wr kdyh uhodwlyho| odujh h�hfwv rq orqj uxq frqvxpswlrq1 Lq
wkh vhqvlwlylw| dqdo|vlv wklv h�hfw dsshduv lq fdvh ri wkh lqfuhdvh lq wkh ehtxhvw
sdudphwhu1 Lq wkh fdvh ri wkh lqfuhdvh lq wkh hodvwlflw| ri iruhljq wudgh wkh uhgxf0
wlrq lq frqvxpswlrq uhodwlyh wr wkh edvh fdvh dsshdu gxh wr wkh orzhu vwrfn ri
kxpdq fdslwdo/ zklfk lv wkh vhfrqg pdlq ghwhuplqdqw ri djjuhjdwh frqvxpswlrq1

Rq wkh rwkhu kdqg wkh vhqvlwlylw| dqdo|vlv uhyhdohg wkdw sdudphwhuv wkdw zrunv
wkurxjk wkh vxsso| vlgh ri wkh hfrqrp| grhv qrw jhqhudwh wkhvh dffxpxodwlrq
h�hfwv1 Grxeolqj oderu vxsso| hodvwlflwlhv kdugo| d�hfwv wkh rxwfrph ri wkh hfrq0
rp|1 Rqh vkrxog krzhyhu ehdu lq plqg wkdw hyhq lq wkh fdvh ri grxeohg hodvwlflw|
wkh devroxwh ydoxh uhpdlqv uhodwlyho| orz1

Lq doo fdvhv wkh uhirup hqwdlov d zhoiduh lpsuryhphqw iru erwk fxuuhqw dqg wkh
ixwxuh jhqhudwlrqv1 Lq wkdw uhvshfw wklv olwwoh vhqvlwlylw| dqdo|vlv vkrzv wkdw wkh
uhvxowv duh vrphzkdw urexvw wr wkh ydoxhv ri wkh lqyhvwljdwhg sdudphwhuv1 Rq
wkh rwkhu kdqg/ wkh qxpehuv dovr uhyhdo wkdw d pruh pdunhg dqg vwloo sodxvleoh
fkdqjh lq vrph sdudphwhu ydoxhv pljkw surgxfh d udwkhu gl�huhqw rxwfrph1 Iru
h{dpsoh/ hyhq lq wkh dowhuqdwlyh fdoleudwlrq zlwk grxeohg iruhljq wudgh hodvwlflwlhv/
wkh| vhhp udwkhu vpdoo qxphulfdoo|1 Lqfuhdvlqj wkhp vwloo ixuwkhu frxog fkdqjh
wkh uhvxowv vr wkdw wkh zhoiduh jdlq iru ixwxuh jhqhudwlrqv pd| wxuq wr d zhoiduh
orvv1 Ilqdoo|/ fkdqjlqj vhyhudo sdudphwhuv vlpxowdqhrxvo| pljkw surgxfh pruh
surqrxqfhg gl�huhqfhv1
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Dsshqgl{ 5= Wkh Gdqlvk wd{ v|vwhp dqg lwv lpsohphqwdwlrq lq
GUHDP
Wkh frqwhqwv ri wklv Dsshqgl{ 5 lv wzrirog= Iluvw/ lw frqwdlqv dq ryhuylhz ri
wkh Gdqlvk wd{ v|vwhp erwk sulru wr dqg diwhu wkh Wd{ Uhirup Dfw ri 4<<61
Vhfrqgo|/ lw ghvfulehv wkh lpsohphqwdwlrq ri wkh uhirup lq GUHDP1 Wkh �uvw
vxevhfwlrq lv ghyrwhg wr d ghvfulswlrq ri wkh wd{dwlrq ri shuvrqdo dqg fdslwdo
lqfrph1 Wklv lv iroorzhg e| d vxevhfwlrq ghvfulelqj wkh lpsohphqwdwlrq ri wklv
wd{dwlrq lq GUHDP1 Wkh �qdo vxevhfwlrq ghvfulehv wkh wd{dwlrq ri lqfrph iurp
�up rzqhuvkls1

Wkh Gdqlvk shuvrqdo dqg fdslwdo lqfrph wd{ v|vwhp

Wkh Gdqlvk shuvrqdo wd{ v|vwhp lv d slhfhzlvh olqhdu surjuhvvlyh wd{ v|vwhp dqg
wd{hv duh froohfwhg erwk e| wkh Vwdwh dqg wkh orfdo jryhuqphqw +l1h1 pxqlflsdolw|
dqg frxqw|,4<1 Wdeoh ; +rq wkh qh{w sdjh, vkrzv wkh wd{ udwhv lpsrvhg dw gli0
ihuhqw lqfrph ohyhov dv zhoo dv wkh lqfrph wd{ wkuhvkrog dqg wkh edvlf doorzdqfhv
iurp 4<<6 0 ehiruh wkh wd{ uhirup 0 xqwlo 4<<;/ zkhq wkh uhirup lv wr eh ixoo|
lpsohphqwhg1531 Sulru wr wkh uhirup shuvrqdo lqfrph zdv gh�qhg dv wkh vxp ri
oderu lqfrph/ wd{deoh vrfldo wudqvihuv dqg xqhpsor|phqw ehqh�wv1 Wkh uhirup
lqwurgxfhv d glvwlqfwlrq ehwzhhq lqfrph iurp hpsor|hg shuvrqv dqg rwkhu w|shv
ri shuvrqdo lqfrph1 Shuvrqv uhfhlylqj lqfrph iurp hpsor|phqw qrz kdv wr sd| d
oderu pdunhw frqwulexwlrq/ zklfk dfwv dv d jurvv wd{ rq wklv w|sh ri lqfrph1 Qr
rwkhu sduwv ri shuvrqdo lqfrph duh vxemhfw wr wklv oderu pdunhw frqwulexwlrq1 Dv
d uhvxow shuvrqdo lqfrph diwhu wkh wd{ uhirup lv uhgh�qhg dv wkh vxp ri wd{deoh
vrfldo wudqvihuv/ xqhpsor|phqw ehqh�wv dqg oderu lqfrph qhw ri oderu pdunhw
frqwulexwlrqv1

Dorqj zlwk wklv vwhs d vljql�fdqw uhgxfwlrq lq wkh ruglqdu| lqfrph wd{ udwh lv
fduulhg rxw1 Ixuwkhu d qhz dgglwlrqdo orzhu ohyho lqfrph wd{ lv lqwurgxfhg rq
doo lqfrphv deryh 463 <33 Gnu1 +Gdqlvk nurqhu, dqg wkh dgglwlrqdo lqwhuphgldwh
ohyho lqfrph wd{ 0 nqrzq dv wkh �90shufhqw wd{� ehiruh wkh uhirup 0 lv skdvhg rxw
ryhu d 60|hdu shulrg1

4<Qrwh wkdw lqfrph dovr lv wd{hg e| wkh Gdqlvk fkxufk/ exw dv wklv frqwulexwlrq lv yroxqwdu|/ lw
lv qhlwkhu lqfoxghg lq wkh suhvhqwdwlrq ri wkh Gdqlvk lqfrph wd{ v|vwhp qru lq wkh wd{ sdudphwhuv
ri wkh prgho1

53Qrwh wkdw doo qrplqdo whupv lq wkh wdeoh dqg wkh uhvw ri wklv vhfwlrq duh phdvxuhg lq 4<<80
sulfhv1 Lq wkh wudqvirupdwlrq iurp fxuuhqw sulfhv wr wkh 4<<8 ohyho wkh �uhjxodwlrq qxpehu� lv
xvhg1 Wklv qxpehu lv jurzlqj dw d udwh htxdo wr wkh jurzwk udwh +5 |hduv hduolhu, lq d zhljkwhg
jurvv dqqxdo lqfrph iru zdjh0hduqlqj dqg vdodulhg hpsor|hhv fruuhfwhg iru fkdqjhv lq ryhuwlph/
qxlvdqfh erqxv/ vlfnqhvv devhqfh/ oderu pdunhw shqvlrqv dqg wkh oderu pdunhw frqwulexwlrq udwh
+lq wkh suhvhqw |hdu,1 Wkh fdofxodwlrq lv edvhg rq wkh vwdwlvwlfv ri lqfrph iurp Wkh Frqihghudwlrq
ri Gdqlvk Hpsor|huv Dvvrfldwlrq1
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���� ���� ���� ���� ���� ����

$YHUDJH�ORFDO�JRYHUQPHQW�WD[�UDWHV

�PXQLFLSDO�SOXV�FRXQW\�WD[� 29.5 29.5 29.9 30.4 31.2 31.8

7D[�UDWH�IRU�6WDWH

Ordinary income tax 22.0 14.5 13.0 12.0 10.0 8.0
Additional income tax, lower level 0.0 4.5 5.0 5.0 6.0 6.0
Additional income tax, intermediate 6.0 5.0 3.0 0.0 0.0 0.0
Additional income tax, upper level 12.0 12.5 13.5 15.0 15.0 15.0
Marginal tax rate ceiling 68.0 65.0 63.5 62.0 60.0 58.0
Average marginal tax rate 67.8 64.7 63.2 61.6 59.9 58.0

/DERU�PDUNHW�FRQWULEXWLRQ 0.0 5.0 6.0 7.0 8.0 8.0

3HUVRQDO�UHOLHIV

Local government tax 26.5 29.6 29.6 29.6 29.6 29.6
State tax 33.8 29.6 29.6 29.6 29.6 29.6

%DVLF�DOORZDQFHV

Lower limit for collecting additional
income tax, lower level 130.9 130.9 130.9 130.9 130.9

Lower limit for collecting additional
income tax, intermediate level 174.3 174.3 174.3

Lower limit for collecting additional
income tax, upper level 249.0 236.6 236.6 236.6 236.6 236.6

-------------------------------- pct. --------------------------------

-------------------- 1000 Dkr., 1995-prices --------------------

Wdeoh ;1 Lqfrph wd{ udwhv dqg doorzdqfhv/ 4<<604<<;

Wkh orfdo jryhuqphqw wd{ udwh lv fkrvhq e| lqglylgxdo orfdo dxwkrulwlhv dqg wkhuh0
iruh wklv wd{ udwh lv qrw gluhfwo| d sduw ri wkh wd{ uhirup1 Wkh ruljlqdo dpelwlrq
ri wkh jryhuqphqw krzhyhu zdv wr pdlqwdlq wkh orfdo jryhuqphqw wd{ udwh dw wkh
h{lvwlqj 4<<60ohyho/ exw wklv dpelwlrq kdv qrw ehhq ixo�oohg dqg zh revhuyh dq
lqfuhdvh lq wklv udwh1 Lq wkh vlpxodwlrq zh doorz iru wkh lqfuhdvh lq wkh orfdo jry0
huqphqw wd{ udwh vr wkdw wkh wrwdo wd{ exughq lv fruuhfw erwk lq 4<<; dqg lq 4<<61
Lq wklv zd| wkh lqfuhdvh orfdo jryhuqphqw wd{ udwh ehfrphv sduw ri wkh gh�qlwlrq
ri wkh wd{ uhirup xvhg lq wkh suhvhqw dqdo|vlv1

Xqwlo 4<<6 wkh shuvrqdo doorzdqfh lqfuhdvhg zlwk 6 shufhqw ri wkh shuvrqdo lqfrph
xs wr d pd{lpxp ghgxfwlrq ri 7 433 Gnu1541 Lq 4<<7 wkh 6 shufhqw h{wud ghgxfwlrq
zdv derolvkhg1 Dovr xs xqwlo 4<<6 wkh lqfrph wd{ wkuhvkrog gl�huhg ehwzhhq
orfdo jryhuqphqw dqg vwdwh wd{dwlrq1 D sduw ri wkh wd{ uhirup zdv wr xqli| wkhvh
shuvrqdo uholhiv iurp 4<<7 dqg rq1 Dw wkh vdph wlph wkh orzhu olplw iru froohfwlqj
dgglwlrqdo lqfrph wd{ dw wkh wrs ohyho zdv uhgxfhg iurp 57< 333 wr 569 933 Gnu1

54Qrwh wkdw wklv grhv qrw dsshdu lq wkh wdeoh1
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lq 4<<71 Doo rwkhu edvlf doorzdqfhv lq irufh kdyh uhpdlqhg frqvwdqw1

Qhw fdslwdo lqfrph lv dgghg wr wkh shuvrqdo lqfrph dqg wd{hg dffruglqj wr wkh
vxp ri wkh orfdo jryhuqphqw wd{/ wkh ruglqdu| lqfrph wd{ dqg wkh orzhu ohyho ri
dgglwlrqdo lqfrph wd{1 Sulru wr wkh uhirup wkh srvlwlyh sduw ri wkh fdslwdo lqfrph
zdv dovr h{srvhg wr wkh lqwhuphgldwh ohyho ri dgglwlrqdo lqfrph wd{/ surylghg
wkdw wkh vxp ri wkh shuvrqdo dqg wkh srvlwlyh fdslwdo lqfrph h{fhhgv wkh uhohydqw
doorzdqfh1 Diwhu wkh uhirup zdv lqlwldwhg doo srvlwlyh fdslwdo lqfrph lv rplwwhg
iurp wkh wd{ edvlv ri wkh lqwhuphgldwh ohyho ri dgglwlrqdo lqfrph wd{/ exw lqvwhdg
srvlwlyh fdslwdo lqfrph h{fhhglqj 53 533 Gnu1 hqwhuv lqwr wkh wd{ edvlv ri wkh
xsshu ohyho ri dgglwlrqdo lqfrph wd{1

Revhuyh iurp wdeoh ; wkdw wkh dyhudjh orfdo jryhuqphqw wd{ udwh/ wkh ruglqdu|
lqfrph wd{ udwh dqg wkh wkuhh dgglwlrqdo lqfrph wd{ udwhv lq hyhu| |hdu vxp wr d
udwh deryh wkh pdujlqdo wd{ udwh fhlolqj/ zklfk phdqv wkdw wklv fhlolqj ehfrphv
elqglqj1 Wkh dyhudjh wrs pdujlqdo udwh ri wd{dwlrq lv krzhyhu ehorz wklv udwh/
ehfdxvh wkh yduldwlrq lq orfdo jryhuqphqw wd{ udwhv vkdoo eh wdnhq lqwr dffrxqw1
Wkxv/ iru vrph pxqlflsdolwlhv wkh wd{ udwh lv orz hqrxjk iru wkh wd{ fhlolqj qrw wr
ehfrph elqglqj1 Wkh dyhudjh wrs pdujlqdo udwh ri wd{dwlrq lv wkhuhiruh irxqg dv
d zhljkwhg dyhudjh ri wkh wrwdo wd{ udwh lq wkhvh pxqlflsdolwlhv dqg wkh pdujlqdo
wd{ udwh fhlolqj lq wkh rwkhuv1 Wkh zhljkwv xvhg lv wkh udwlr ri pxqlflsdo wd{deoh
lqfrph dw wkh xsshu ohyho wr wkh wrwdo wd{deoh lqfrph dw wkh xsshu ohyho1

Wr pdnh wkh lqfrph wd{ uhirup pruh wudqvsduhqw rqh vkrxog orrn dw wkh h�hfwlyh
pdujlqdo wd{ udwhv/ irxqg e| fruuhfwlqj iru wkh oderu pdunhw frqwulexwlrq551 D
vlplodu fruuhfwlrq lv dovr qhhghg iru wkh edvlf doorzdqfhv +wkh fruuhfwhg doorzdqfhv
duh suhvhqwhg lq wdeoh <,/ vlqfh wkhvh ghgxfwlrqv duh gluhfwhg wr wkh shuvrqdo
lqfrph561 Lq 4<<6 wkh oderu pdunhw frqwulexwlrq udwh zdv }hur/ exw wr phdvxuh
wkh h�hfwlyh wd{dwlrq dqg doorzdqfhv wkh 60shufhqw shuvrqdo doorzdqfh pxvw khuh
eh wdnhq lqwr dffrxqw571 Wdeoh < looxvwudwhv wklv h�hfwlyh pdujlqdo wd{dwlrq ri

55Wklv lv grqh vlpso| e| pxowlso|lqj wkh pdujlqdo wd{ udwh lq txhvwlrq e| rqh plqxv wkh oderu
pdunhw frqwulexwlrq udwh dqg dgglqj wkh uhvxow wr wkh oderu pdunhw frqwulexwlrq udwh1 Qrwh wkdw
lq wkh fruuhfwlrq ri wkh kljkhvw pdujlqdo wd{ udwh/ wkh fdofxodwhg dyhudjh wrs pdujlqdo wd{ udwh
lv xvhg lqvwhdg ri wkh pdujlqdo wd{ udwh fhlolqj1

56Wkh h�hfwlyh doorzdqfhv duh vlpso| irxqg e| glylglqj wkh dfwxdo doorzdqfh e| 4 plqxv wkh
shufhqw ri oderu pdunhw frqwulexwlrq iru wkh |hdu lq txhvwlrq1 Iru h{dpsoh wkh h�hfwlyh orzhu
olplw iru froohfwlqj dgglwlrqdo lqfrph wd{ dw wkh xsshu ohyho lq 4<<8 lv fdofxodwhg dv 2�S�S

�3f�fS
'

2D��.1
57Wklv lv grqh vlpso| e| pxowlso|lqj wkh pdujlqdo wd{ udwh e| 31<:/ vlqfh 6 shufhqw ri wkh

lqfrph +dv d uhvxow ri wkh ghgxfwlrq, lv qrw wd{hg1 Krzhyhu wklv lv rqo| ydolg xs wr wkh olplw ri
467 <33 Gnu/ zklfk lv wkh 4<<60olplw ri 463 333 Gnu1 wudqviruphg lqwr 4<<80sulfhv1 Ixuwkhu wkh
wzr shuvrqdo uholhiv duh glylghg e| 31<:/ vlqfh wd{dwlrq lv �uvw h{hfxwhg zkhq <: shufhqw ri wkh
lqfrph h{fhhgv wkh doorzdqfh/ ehfdxvh ri wkh 60shufhqw ghgxfwlrq1
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jurvv lqfrph/ dv lw vkrzv wkh pdujlqdo wd{ udwh ri shuvrqdo lqfrph ehiruh oderu
pdunhw frqwulexwlrqv dqg ehiruh wkh 60shufhqw ghgxfwlrq +lq 4<<6, iru wkh uhohydqw
lqfrph eudfnhwv1

Income
brackets

1000 Dkr.

����

�

Income
brackets

1000 Dkr.

����

�

Income
brackets

1000 Dkr.

����

�

Income
brackets

1000 Dkr.

����

�

Income
brackets

1000 Dkr.

����

�

Income
brackets

1000 Dkr.

����

�

  0.0-27.3 0.00   0.0-31.2 5.00   0.0-31.5 6.00   0.0-31.8 7.00   0.0-32.2 8.00   0.0-32.5 9.00

27.3-34.8 28.62

  34.8-134.9 49.96   31.2-137.8 46.80   31.5-139.3 46.33   31.8-140.8 46.43   32.2-142.3 45.90   32.5-143.8 45.22

134.9-174.3 51.50 137.8-183.5 51.08 139.3-185.4 51.03 140.8-254.4 51.08 142.3-257.2 51.42 143.8-260.0 50.68

174.3-249.0 57.50 183.5-249.1 55.83 185.4-251.7 53.85

249.0-         67.81 249.1-         66.45 251.7-         65.38 254.4-         64.24 257.2-         63.15 260.0-         61.78

Wdeoh <1 H�hfwlyh pdujlqdo lqfrph wd{ udwhv/ 4<<604<<;

Shuvrqdo dqg fdslwdo lqfrph wd{dwlrq lq GUHDP

Wr fdswxuh wkh fkdqjhv lq wkh wd{ v|vwhp lq wkh vlpsol�hg v|vwhp ri wkh prgho
wkh dyhudjh wd{ udwhv ri dq hpsor|hg dqg dq xqhpsor|hg zrunhu uhvshfwlyho| dqg
wkh dyhudjh wd{ udwh ri fdslwdo lqfrph duh fdofxodwhg1

Lqfrph iurp hpsor|phqw lv wd{hg zlwk wkh wd{ udwh ri d ixoo wlph hpsor|hg zrunhu
lq wkh prgho1 Lw lv dvvxphg wkdw d ixoo wlph zrunhu hduqv pruh wkdq 463 <33 Gnu1/
zklfk fruuhvsrqgv wr wkh doorzdqfh iru froohfwlqj orzhu ohyho dgglwlrqdo lqfrph
wd{ dqg dssur{lpdwho| htxdov wkh pd{lpxp xqhpsor|phqw ehqh�w1 Wkh dyhudjh
wd{ udwh ri lqfrph iurp hpsor|phqw kdyh ehhq fdofxodwhg rq wkh edvlv ri wkh
glvwulexwlrq ri wkh shuvrqdo lqfrph ri Gdqlvk flwl}hqv zkrvh lqfrph h{fhhghg
wklv olplw ri 463 <33 Gnu1 Wkh gdwd vhw frqwdlqv wkh zkroh wd{deoh srsxodwlrq
lq 4<<8 dqg jurxsv wkhvh shrsoh dffruglqj wr wkhlu ohyho ri shuvrqdo lqfrph lq
lqfrph eudfnhwv iru hdfk 41333 Gnu1

Dv wkh gdwd vhw iru 4<<8 kdv ehhq xvhg wr fdofxodwh wkh dyhudjh wd{ udwh ri dq
hpsor|hg zrunhu iru hyhu| shulrg/ lw kdv ehhq dvvxphg wkdw wkh glvwulexwlrq ri
jurvv lqfrph grhv qrw fkdqjh ryhu wlph581 Ixuwkhupruh lw kdv ehhq dvvxphg wkdw
doo shuvrqdo lqfrph lq wkh gdwd vhw 0 zkhq h{fhhglqj wkh olplw ri 463 <33 0 ghulyhv
iurp oderu lqfrph/ dqg wkdw ghgxfwleoh h{shqvhv duh dwwdfkhg wr shuvrqdo lqfrph/
l1h1 qrw fdslwdo lqfrph1

58Wklv phdqv wkdw wkh shuvrqdo lqfrph gdwd lv �uvw fruuhfwhg iru wkh oderu pdunhw frqwulexwlrq
udwh iru 4<<8 +9 shufhqw1, wr jhw d jurvv lqfrph +ehiruh dq| vruw ri wd{dwlrq, dqg wkhq wkh oderu
pdunhw frqwulexwlrq udwh ydolg lq hdfk |hdu lv xvhg wr �qg wkh uhohydqw shuvrqdo lqfrph iru wkh
|hdu lq txhvwlrq1
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Iluvw wkh dyhudjh wd{ udwh ri zdjh lqfrph lq hdfk ri wkh lqfrph eudfnhwv ri wkh
wd{ v|vwhp vwduwlqj iurp 463 <33 Gnu1 lv fdofxodwhg/ zkhuh wkh fdslwdo lqfrph lv
rplwwhg iurp wkh fdofxodwlrq1 Xvlqj wkhvh uhvxowv wkh +wrwdo, dyhudjh wd{dwlrq udwh
ri dq hpsor|hg zrunhu lv gh�qhg dv wkh zhljkwhg dyhudjh ri dyhudjh wd{ udwhv iru
doo eudfnhwv ri wkh wd{ v|vwhp1 Wkh zhljkwv xvhg duh wkh dprxqwv ri wrwdo lqfrph
lq hdfk eudfnhw +l1h1 dyhudjh lqfrph wlphv wkh qxpehu ri shuvrqv,/ uhodwlyh wr
wkh wrwdo dprxqw ri shuvrqdo lqfrph wkdw lv hduqhg e| shuvrqv hduqlqj pruh wkdq
463 <33 Gnu1

Wr ghwhuplqh wkh dyhudjh wd{ udwh rq fdslwdo lqfrph wkh wrwdo wd{ dv ehiruh lv
fdofxodwhg iru hdfk lqfrph eudfnhw/ qrz krzhyhu wdnlqj wkh fdslwdo lqfrph lqwr
dffrxqw1 Wkh gl�huhqfh ehwzhhq wklv uhvxow dqg wkh wrwdo wd{ +irxqg iurp wkh
fdofxodwlrqv uhihuuhg wr deryh, lv wkhq uhodwhg wr fdslwdo lqfrph/ zklfk lq wklv
uhvlgxdo pdqqhu uhvxowv lq wkh dyhudjh fdslwdo lqfrph wd{1 Wkh wrwdo dyhudjh lv
djdlq d zhljkwhg dyhudjh iru wkh gl�huhqw lqfrph eudfnhwv/ exw khuh doo lqfrphv
deryh 5< 933 Gnu1 +wklv lv wkh lqfrph wd{ wkuhvkrog, lv xvhg/ vlqfh wkh fdslwdo
lqfrph lv ri uhohydqfh qrw rqo| wr shrsoh hduqlqj oderu lqfrph1 Hdfk lqfrph
eudfnhw lv glylghg lqwr wzr jurxsv frqwdlqlqj shuvrqv zlwk fdslwdo lqfrphv ehorz
dqg deryh 531533 Gnu1 uhvshfwlyho|1 Wklv lv grqh lq rughu wr eh deoh wr dffrxqw
iru wkh xsshu ohyho ri wkh dgglwlrqdo lqfrph wd{dwlrq1 Ixuwkhupruh wkh uhohydqw
zhljkwv duh qrz fdofxodwhg dv wkh wrwdo qxphulf dprxqw ri fdslwdo lqfrph lq wkh
vlqjoh lqfrph eudfnhw uhodwlyh wr wkh vxp ri wkhvh qxphulf dprxqwv iru doo wkh
lqfrph eudfnhwv lq txhvwlrq1

Wkh fdofxodwlrq ri wkh dyhudjh wd{dwlrq udwhv ri xqhpsor|hg zrunhuv lv pxfk
vlpsohu1 Iru dq xqhpsor|hg zrunhu vwduwlqj iurp wkh pd{lpxp zhhno| xqhp0
sor|phqw ehqh�w lq wkh |hdu lq txhvwlrq phdvxuhg lq wkh 4<<8 sulfh ohyho/ wklv
lv pxowlsolhg e| 851 Iurp khuh vxevfulswlrq wr d oderu xqlrq dqg xqhpsor|phqw
ixqg iru d ixoo0wlph lqvxuhg lv ghgxfwhg +lq wkh dprxqw ehorz 463 <33,/ dqg wkh
lqfrph wd{ lv fdofxodwhg dffruglqj wr wkh fxuuhqw wd{dwlrq uxohv dqg wkhq uhodwhg
wr wkh xqhpsor|phqw ehqh�w |lhoglqj wkh dyhudjh wd{1

Wkh fdofxodwhg qxpehuv duh suhvhqwhg lq wdeoh 43 ehorz1
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���� ���� ���� ���� ���� ���� �������
Average taxation rate of an 
employed worker

45.1 43.3 42.7 42.3 42.1 41.5 42.4

Average taxation rate of an 
unemployed worker

35.7 31.4 30.6 30.0 29.2 28.1 29.9

Average taxation of capital 
income 51.5 49.3 48.7 48.2 48.0 46.7 48.2

Wdeoh 431 Dyhudjh wd{dwlrq udwhv/ 4<<604<<;/ shufhqw

Wkh wd{dwlrq ri lqfrph iurp �up rzqhuvkls

Wudqviruplqj wkh wd{ v|vwhp ri �upv lq wkh Gdqlvk hfrqrp| lqwr wkh vlpsol�hg
wd{ v|vwhp ri wkh GUHDP prgho lqyroyhv vhyhudo vlpsoli|lqj vwhsv1 Wkh �uvw
pdmru sureohp frqfhuqv wkh idfw wkdw doo �upv lq wkh GUHDP prgho duh dv0
vxphg wr eh mrlqw0vwrfn frpsdqlhv1 Dv phqwlrqhg +lq wkh pdlq wh{w, doo �upv duh
dvvxphg wr eh rzqhg e| grphvwlf flwl}hqv zkr duh wd{hg dffruglqj wr wkh fdslwdo
lqfrph wd{ v|vwhp suhvhqwhg lq wkh suhylrxv vhfwlrq ri wklv dsshqgl{1 Krzhyhu/ d
vljql�fdqw sduw ri wkh erqgv dqg vkduh khog e| wkh sulydwh vhfwru lv lq wkh kdqgv
ri shqvlrq ixqgv wkdw duh qrw vxemhfw wr wklv wd{dwlrq1 Wkhuhiruh wkh h�hfwv ri
fkdqjlqj wd{ udwhv lq wkh fdslwdo lqfrph wd{ v|vwhp lv h{djjhudwhg lq wkh suhvhqw
yhuvlrq ri GUHDP1

Lq wkh Gdqlvk hfrqrp| d ydulhw| ri gl�huhqw rujdql}dwlrqv ri �upv h{lvwv1 Prvw
lpsruwdqwo| wkhuh lv d odujh vkduh ri �upv zklfk duh rujdql}hg dv qrq0lqfrusrudwhg
�upv dqg zklfk duh rzqhg e| wkh pdqdjhuv ri wkh �up1 Wkhvh �upv duh w|slfdoo|
vpdoo �upv1 Wd{dwlrq ri wkhvh �upv kdv wr eh wudqviruphg lqwr wkh wd{dwlrq ri
mrlqw0vwrfn frpsdqlhv dv wkhvh duh wkh rqo| w|sh ri �upv lq GUHDP1 Wr gr wklv
zh lqwhusuhw wkh wd{hv sdlg e| wkh rzqhuv ri wkhvh �upv dv glylghqg wd{dwlrq lq
wkh prgho1 Wklv lqyroyhv d uhlqwhusuhwdwlrq ri wkh wd{ udwh ri glylghqg/ w_

|
1 Wkh

iroorzlqj vxevhfwlrq ghvfulehv wkh frqvwuxfwlrq ri wkh glylghqg wd{ udwh1

Wkh vhfrqg pdmru sureohp frqfhuqv wkh fdslwdo jdlq wd{dwlrq1 Lq wkh Gdqlvk
wd{ v|vwhp fdslwdo jdlqv duh wd{hg rqo| rq uhdol}dwlrq +erwk ehiruh dqg diwhu wkh
uhirup,1 Lq wkh prgho krzhyhu/ fdslwdo jdlqv duh wd{hg rq dffuxdo1 Wr doorz iru
wklv ghihuudo ri wd{/ wkh wd{ udwh lv frqyhuwhg lqwr dq h�hfwlyh dffuxhg wd{ udwh1
Wkh frqvwuxfwlrq ri wklv wd{ udwh iroorzv Nlqj ) Ixoohuwrq +4<;7, exw lv dgmxvwhg
wr wdnh dffrxqw iru vshfldo ihdwxuhv ri wkh Gdqlvk wd{0v|vwhp1

Wkh frqvwuxfwlrq ri wkh h�hfwlyh dffuxhg wd{ udwh lpsolhv wkdw wkh wd{ udwh rq df0
fuxhg fdslwdo jdlqv lv lghqwlfdo wr wkh glvfrxqwhg ydoxh ri wkh wd{ udwh rq uhdol}hg
fdslwdo jdlqv jlyhq wkdw wkh dvvxpswlrqv ri wkh sdwwhuq ri uhdol}dwlrq duh fruuhfw1
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Krzhyhu/ wkh wlplqj ri wkh wd{ uhyhqxh uhpdlqv lqfruuhfw dv wkh uhyhqxh lv fro0
ohfwhg rq dffuxdo1 Wkh frqvwuxfwlrq ri wkh h�hfwlyh wd{ udwh rq dffuxhg fdslwdo
jdlqv lv suhvhqwhg lq d vxevhfwlrq ehorz1

Wkh h�hfwlyh pdujlqdo wd{ udwh rq glylghqgv

Wkh h�hfwlyh pdujlqdo wd{ udwh rq glylghqgv/ w_
|
1 lv fdofxodwhg jlyhq wkh dv0

vxpswlrq wkdw wkhuh h{lvwv erwk lqfrusrudwhg dqg qrq0lqfrusrudwhg �upv1 Wkh
k|srwkhwlfdo glylghqg wd{ udwh ri qrq0lqfrusrudwhg �upv lv frqvwuxfwhg e| phdqv
ri wzr frqvwuxfwhg wd{ udwhv/ dv wkh glylghqgv duh dvvxphg wr frqvlvw ri erwk shu0
vrqdo dqg fdslwdo lqfrph ri wkh vhoi0hpsor|hhv1 Dq h{sodqdwlrq ri wkh fdofxodwlrq
ri wkhvh frqvwuxfwhg wd{ udwhv lv jlyhq ehorz1

Wkh vwduwlqj srlqw ri wkh ghulydwlrq lv wkh glylghqg ri wkh lqfrusrudwhg �upv/ Gr

|
1

Wkh glylghqgv ri wkhvh mrlqw0vwrfn frpsdqlhv duh jlyhq e|
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Vxshuvfulsw v ghqrwhv mrlqw vwrfn frpsdqlhv1 Revhuyh/ wkdw wklv frqglwlrq lv ri
wkh vdph irup dv wkh gh�qlwlrq ri wkh ryhudoo glylghqg xvhg lq wkh prgho +vhh
uhodwlrq +716,,1 Vlploduo| wkh duelwudjh frqglwlrq zklfk gh�qhv wkh pdunhw ydoxh
ri wkh vwrfn ri vkduhv ri wkh lqfrusrudwhg vhfwru lv jlyhq dv
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zklfk djdlq kdv wkh vdph irup dv wkh ryhudoo duelwudjh frqglwlrq xvhg lq wkh
prgho +vhh uhodwlrq +714,,1

Frqvlghulqj wkh qrq0lqfrusrudwhg �up/ zh gh�qh wkh vxp ri wkh shuvrqdo lqfrph
dqg fdslwdo lqfrph ri wkh vhoi hpsor|hhv dv wkh fdvk  rz diwhu wd{1 Wkxv
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zkhuh G�

|
lv shuvrqdo lqfrph dqg G&

|
lv fdslwdo lqfrph1 Vxshuvfulsw s ghqrwhv

shuvrqdoo| rzqhg �upv1 Revhuyh wkdw erwk shuvrqdo lqfrph dqg fdslwdo lqfrph
ri wkh vhoi hpsor|hg lv ghgxfwleoh lq wkh frusrudwh wd{1

Wr ghwhuplqh wkh pdunhw ydoxh ri wkh qrq0lqfrusrudwhg �upv zh dvvxph wkdw wkh
vhoi0hpsor|hg lv idflqj wkh iroorzlqj duelwudjh frqglwlrq
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zkhuh w`
|

lv wkh uhohydqw pdujlqdo udwh ri wd{dwlrq ri oderu lqfrph1

Djjuhjdwlrq ri glylghqgv ri wkh wzr w|shv ri �upv l1h1 ri +814, dqg +816, lpsolhv
wkdw
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zklfk lv wkh ryhudoo gh�qlwlrq ri glylghqgv xvhg lq wkh prgho1

Vxppdulo|/ djjuhjdwlrq ri wkh pdunhw ydoxhv ri wkh gl�huhqw w|shv ri �upv +vxp
ri +815, dqg +817,, |lhogv
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Wkh ixqgdphqwdo dvvxpswlrqv zlwk uhvshfw wr wkh wkuhh gl�huhqw w|shv ri lqfrph
iurp �up rzqhuvkls pd| qrz eh vwdwhg dv
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Lqvhuwlqj wklv dvvxpswlrq lqwr +819,/ zh kdyh wkdw
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zklfk lv wkh ryhudoo duelwudjh frqglwlrq xvhg lq wkh prgho1 Wklv lpsolhv wkdw wkh
glylghqg wd{ udwh/ w_

|
/ lv gh�qhg dv
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Wkh frqvwuxfwhg wd{ udwh ri glylghqgv/ w_r
|
/ lv fdofxodwhg rq wkh edvlv ri wd{dwlrq

ri lqfrph iurp glylghqgv1 Wkh wd{ uhirup lpsolhv d fkdqjh lq wkh wd{dwlrq ri
glylghqgv1 Lq 4<<6/ lqfrph iurp glylghqgv wkdw h{fhhghg 65 <33 Gnu1 zdv wd{hg
zlwk d udwh ri 73 shu fhqw/ dqg lqfrph ehorz wkh surjuhvvlrq olplw zdv wd{hg zlwk
63 shu fhqw591 Wkh uhirup lpsolhv d fkdqjh lq wkh olplw ri surjuhvvlrq/ dv fhuwdlq

59 Lq idfw wkh wd{ udwh ri glylghqgv ohvv wkdq 65 <33 Gnu1 zdv uhgxfhg iurp 78 shu fhqw 73 shu
fhqw lq 4<<61 Wklv uhgxfwlrq frxog eh dujxhg wr eh d sduw ri wkh wd{ uhirup1 Dv zh gh�qh wkh
wd{ uhirup wr eh lqlwldwhg lq 4<<7/ zh dvvxph wkdw wkh 73 shu fhqw udwh zdv sduw ri wkh lqlwldo
wd{ v|vwhp1
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nlqgv ri fdslwdo jdlqv +vhh ehorz, kdyh wr eh dgghg wr wkh lqfrph iurp glylghqgv/
dv wklv djjuhjdwh lqfrph lv wd{hg dv vkduh lqfrph1 Wkh vkduh lqfrph wkdw h{fhhgv
65 <33 Gnu1 lv wd{hg zlwk d udwh ri 73 shu fhqw1 Lqfrph ehorz wkh surjuhvvlrq
olplw lv wd{hg zlwk 63 shu fhqw xqwlo 4<<91 Iurp 4<<9 wklv udwh lv orzhuhg wr 58
shu fhqw1 w_r

|
lv fdofxodwhg dv d zhljkwhg vxp ri wkh wd{ udwhv ehorz dqg deryh wkh

surjuhvvlrq olplw1 Wkh zhljkwv duh dvvxphg wr eh frqvwdqw/ hyhq wkrxjk wkh olplw
ri surjuhvvlrq kdv fkdqjhg1 Wkh zhljkwv duh fdofxodwhg iroorzlqj RHFG +4<<4,1

Wkh zhljkwv d dqg e duh fdofxodwhg dv wkh udwlrv ri wkh dprxqw ri shuvrqdo lqfrph
ri vhoi0hpsor|hhv wr wkh dprxqw ri glylghqgv/ dqg wkh dprxqw ri fdslwdo lqfrph
ri vhoi0hpsor|hhv wr wkh dprxqw ri glylghqgv/ uhvshfwlyho|5:1 Jlyhq wkhvh fdofx0
odwlrqv wkh lpsdfw ri wkh wd{ uhirup lv prghoohg dv d ghfuhdvh lq w_

|
/ iurp w_

�bb�
@

6915 shu fhqw wr w_
�bbH

@ 6419 shu fhqw/ zklfk lv gxh wr wkh ghfuhdvh lq w�
|
/ wo

|
dqg

wkh ghfuhdvh lq wkh wd{dwlrq ri vkduh lqfrph ehorz wkh surjuhvvlrq olplw1

Wkh h�hfwlyh dffuxhg htxlydohqw pdujlqdo wd{ udwh rq uhdo fdslwdo jdlqv

Sulru wr wkh wd{ uhirup/ wd{dwlrq ri uhdol}hg fdslwdo jdlqv ri krxvhkrogv iroorzhg
6 edvlf uxohv

41 Iru vkduhv zklfk kdyh ehhq rzqhg ohvv wkdq 6 |hduv/ uhdol}hg fdslwdo jdlqv
duh wd{hg dv fdslwdo lqfrph1

51 Iru d sulqflsdo vkduhkroghu/ zkr kdv kdg rzqhuvkls ri wkh vkduhv iru 7 |hduv/
wkh uhdol}hg fdslwdo jdlq iurp vkduhv lv wd{hg dw d pdujlqdo udwh ri 83 shu
fhqw li wkh uhdol}hg jdlq h{fhhgv 9: 733 Gnu1 d |hdu1 Iru hdfk |hdu ri
rzqhuvkls eh|rqg wkh �uvw 7 |hduv wkh wd{deoh uhdol}hg jdlq lv uhgxfhg e|
43 shu fhqw5;1 Li wkh vkduhv kdyh ehhq rzqhg ; |hduv ru pruh/ wkhq uhdol}hg
jdlq zloo eh uhgxfhg e| 83 shu fhqw/ dqg khqfh wkh h�hfwlyh pdujlqdo wd{
udwh zrxog eh 58 shu fhqw1

61 Iru d plqrulw| vkduhkroghu/ zkr kdv kdg rzqhuvkls ri wkh vkduhv iru 6 |hduv
ru pruh/ uhdol}hg fdslwdo jdlqv duh qrw wd{hg1

5:Wkh vsolw ehwzhhq shuvrqdo lqfrph dqg fdslwdo lqfrph ri vhoi hpsor|hhv lv fdofxodwhg iurp
�Vndwwhsrolwlvn uhghjûuhovh 4<<9� +Wkh Gdqlvk Plqlvwu| ri Wd{dwlrq,1 Wkh vsolw ehwzhhq mrlqw
vwrfn frpsdqlhv dqg vhoi hpsor|hhv lv fdofxodwhg iurp �Jhqhuho hukyhuyvvwdwlvwln rj kdqgho
4<<:=9� +Vwdwlvwlfv Ghqpdun,1

5;Diwhu 8 |hduv 0 iru lqvwdqfh 0 433 3 5f43 @ ;3 shu fhqw ri wkh uhdol}hg fdslwdo jdlq lv wd{hg
dw d pdujlqdo udwh ri 83 shu fhqw fruuhvsrqglqj wr dq h�hfwlyh pdujlqdo udwh ri 31;f83 @ 73 shu
fhqw ri wkh ixoo fdslwdo jdlq1
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Diwhu wkh lqlwldwlrq ri wkh wd{ uhirup wkh glvwlqfwlrq ehwzhhq sulqflsdo dqg pl0
qrulw| vkduhkroghuv zdv uhsodfhg e| d qhz vsolw0xs ri shrsoh lqwr wzr jurxsv
zlwk fdslwdo jdlqv deryh dqg ehorz +uhvshfwlyho|, d fhuwdlq dprxqw1 Ixuwkhu d
glvwlqfwlrq ehwzhhq txrwhg dqg qrq0txrwhg vkduhv zdv lqwurgxfhg1 Wklv fdq eh
vxppdul}hg lq wkh iroorzlqj 7 qhz uxohv

41 Iru vkduhv zklfk kdyh ehhq rzqhg ohvv wkdq 6 |hdu/ uhdol}hg fdslwdo jdlqv
duh wd{hg dv fdslwdo lqfrph1

51 Iru txrwhg vkduhv wkdw kdyh d ydoxh ohvv wkdq 436 ;33 Gnu1/ dqg kdyh ehhq
rzqhg iru 6 |hduv ru pruh/ wkh uhdol}hg fdslwdo jdlqv duh qrw wd{hg1

61 Iru txrwhg vkduhv wkdw h{fhhg d ydoxh ri 436 ;33 Gnu1/ dqg kdyh ehhq rzqhg
iru 6 |hduv ru pruh/ wkh uhdol}hg fdslwdo jdlqv duh wd{hg dw wkh udwh ri
glylghqg wd{dwlrq1

71 Uhdol}hg fdslwdo jdlqv iurp qrq0txrwhg vkduhv wkdw kdyh ehhq rzqhg iru 6
|hduv ru pruh duh wd{hg dw wkh udwh ri glylghqg wd{dwlrq1

Lq wkh Gdqlvk wd{ v|vwhp fdslwdo jdlqv duh wd{hg rq uhdol}dwlrq1 Dv phqwlrqhg
wd{dwlrq lq wkh prgho lv rq dffuxhg fdslwdo jdlqv1 Wkhuhiruh wkh fdslwdo jdlq
wd{ udwh/ w}

|
lv fdofxodwhg dv dq dffuxhg htxlydohqw pdujlqdo wd{ udwh rq uhdo

fdslwdo jdlqv1 Lw lv dvvxphg wkdw doo lqyhvwruv duh krxvhkrogv1 Iroorzlqj Nlqj dqg
Ixoohuwrq +4<;7,/ w}c�

|
lv wkh suhvhqw ydoxh ri wkh vwuhdp ri wd{ sd|phqw uhvxowlqj

shu xqlw ri fdslwdo jdlqv dffuxhg iurp shulrg w�4 wr w iru d vkduhkroghu ri fdwhjru|
l> zkhuh wkh fdwhjrulhv uh hfwv wkh gl�huhqw wd{ uxohv olvwhg deryh +erwk ehiruh
dqg diwhu wkh uhirup zdv lqlwldwhg,1 w}c�

|
lv fdofxodwhg xvlqj wkh irupxod

w}c�
|

@ �}�
|

"[
r'|

�
4� �

4 . u +4� wo,

�
r3|

@ �}�
|

4 . u +4� wo,

�. u +4� wo,
+8143,

Wkh suhvhqw ydoxh lv fdofxodwhg dvvxplqj wkdw wkh vkduhkroghu uhdol}hv d frqvwdqw
sursruwlrq/ �/ ri doo vkduhv shu shulrg5<1 Lw lv dvvxphg wkdw � htxdov 3=4 iroorzlqj
Nlqj dqg Ixoohuwrq/ lpso|lqj wkdw wkh dyhudjh vkduh lv rzqhg iru 43 |hduv= }�

|

lv dq dyhudjh ri wkh djh ghshqghqw pdujlqdo wd{ udwhv +wdnlqj lqwr dffrxqw wkh
djh0vwuxfwxuh ri vkduhv, wkdw wkh vkduhkroghu ri w|sh l kdv wr sd|1 Lw lv fdofxodwhg
e|

}�
|
@

"[
�'�

}�
|c�
� +4� �,�3� +8144,

5<Wkh odvw htxdolw| iroorzv dv �3b

�noE�3|

u�
pxvw eh ohvv wkdq 4 dqg wkh vxp wkhq lv �qlwh dqg fdq

eh vlpsol�hg lqwr d vlqjoh iudfwlrq1
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zkhuh }�
|c�

lv wkh uhdol}hg fdslwdo jdlq wd{ ri wkh Gdqlvk wd{ v|vwhp ghshqghqw rq
wkh qxpehu ri |hduv wkh vkduh kdv ehhq rzqhg/ l1h1 y shulrgv1 � +4� �,�3� lv wkh
vkduh ri doo vkduhv wkdw kdyh ehhq khog iru h{dfwo| y |hduv1 Ehorz w}c�

|
lv fdofxodwhg

iru wkh gl�huhqw fdwhjrulhv ri vkduhkroghuv ehiruh dqg diwhu wkh wd{ uhirup1

Wkh wd{ udwh sulru wr wkh wd{ uhirup/ w}
�bb�

/ lv fdofxodwhg xvlqj 6 dvvxpswlrqv

4, Qrq0sulqflsdo vkduhkroghuv gr qrw uhdol}h dq| vkduhv ehiruh wkh 6 |hduv olplw1
5, Wkh uhdol}hg fdslwdo jdlqv ri sulqflsdo vkduhkroghu h{fhhg 9: 733 Gnu1 d |hdu1
6, 83 shu fhqw ri doo vkduhv duh rzqhg e| sulqflsdo vkduhkroghuv631

Wkh �uvw dvvxpswlrq lpsolhv wkdw qrq0sulqflsdo vkduhkroghuv gr qrw sd| fdslwdo
jdlq wd{hv= w}c?R

�bb�
@ 31 Wkh vhfrqg dvvxpswlrq lpsolhv wkdw zh fdq fdofxodwh wkh

dyhudjh wd{ udwh/ }R
�bb�

0 jlyhq e| +8144, 0 iru sulqflsdo vkduhkroghuv xvlqj wkh
lqirupdwlrqv lq wd{ uxoh +4,1 Zh jhw wkdw }R

�bb�
@ 691: shu fhqw1 Vxevwlwxwlqj wklv

lqwr +8143, |lhogv w}cR
�bb�

@ 6316 shu fhqw1 Iurp wkh wklug dvvxpswlrq zh kdyh

w}
�bb�

@ 3=8w}cR
�bb�

. 3=8w}c?R
�bb�

@ 4814 shu fhqw

Wkh wd{ udwh/ w}
�bbH

/ diwhu wkh wd{ uhirup lv fdofxodwhg xvlqj 7 dvvxpswlrqv

4, D vkduhkroghu/ zkr rzqv d vwrfn ri txrwhg vkduhv zlwk d ydoxh ohvv wkdq 436
;33 Gnu1/ zloo qrw uhdol}h dq| vkduhv ehiruh wkh 6 |hduv olplw1 5, D vkduhkroghu/
zkr rzqv d vwrfn ri txrwhg vkduhv zlwk d ydoxh deryh 436 ;33 Gnu1/ zloo kdyh d
uhdol}hg fdslwdo jdlq wkdw h{fhhgv 65 <33 Gnu1 shu |hdu1 6, Wkh uhdol}hg fdslwdo
jdlq ri vkduhkroghuv zlwk qrq0txrwhg vkduhv h{fhhgv 65 <33 Gnu1 d |hdu1 7, 83
shu fhqw ri wkh fdslwdo jdlqv duh fdslwdo jdlqv iurp vkduhv wkdw duh txrwhg rq wkh
vwrfn h{fkdqjh/ dqg kdoi ri wkhvh fdslwdo jdlqv ruljlqdwhv iurp vkduhv wkdw duh
rzqhg e| vkduhkroghuv zlwk d vwrfn ri txrwhg vkduhv wkdw h{fhhgv 436 ;33 Gnu1

Wkhuh duh wkuhh w|shv ri uhsuhvhqwdwlyh vkduhkroghuv= vkduhkroghuv rzqlqj d vwrfn
ri txrwhg vkduhv zlwk d ydoxh ohvv wkdq 436 ;33 Gnu1 +t4,/ vkduhkroghuv rzqlqj
d vwrfn ri txrwhg vkduhv zlwk d ydoxh deryh 436 ;33 Gnu1 +t5,/ dqg vkduhkrog0
huv rzqlqj qrq0txrwhg vkduhv +qt,1 Dffruglqj wr wkh �uvw dvvxpswlrq/ wkh �uvw
w|sh ri vkduhkroghuv zloo qrw sd| dq| wd{= w}c^�

�bbH
@ 31 Dffruglqj wr wkh vhfrqg

dvvxpswlrq/ wkh vhfrqg w|sh ri vkduhkroghuv zloo sd| wkh kljk wd{ udwh rq vkduh
lqfrph +73 shu fhqw, iru fdslwdo jdlqv uhdol}hg diwhu 6 |hduv1 Nqrzlqj wklv zh fdq
fdofxodwh wkh dyhudjh wd{ udwh }^2

�bbH
jlyhq e| +8144,= }^2

�bbH
@ 7418 shu fhqw1 Vxe0

vwlwxwlqj wklv lqwr +8143, |lhogv w}c^2
�bbH

@ 6618 shu fhqw1 Iru wkh vdph uhdvrq +dqg
xvlqj dvvxpswlrq +6,, zh nqrz wkdw w}c?^

�bbH
@ 6618 shu fhqw1 Ilqdoo| dvvxpswlrq

63Wklv dvvxpswlrq iroorzv Odqjh +4<<:,1
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+7, lpsolhv wkdw

w}
�bbH

@ 3=8w}c?^
�bbH

. 3=58w}c^�
�bbH

. 3=58w}c^2
�bbH

@ 5814 shu fhqw

7<



91 Uhihuhqfhv

Duplqjwrq/ S1 V1 +4<9<,= �D Wkhru| ri Ghpdqg iru Surgxfwv Glvwlqjxlvkhg e|
Sodfh ri Surgxfwlrq�/ LPI0Vwd� Sdshuv/ 49= 48<0:;1

Gdqlvk Plqlvwu| ri Wd{dwlrq +4<<9,= Vndwwhsrolwlvn Uhghjûuhovh/ +�Srolwlfdo Df0
frxqw ri Wd{dwlrq� lq Gdqlvk,/ Frshqkdjhq1

Iuhghulnvhq/ Q1 N1 +4<<:,= �D Qrwh rq Lqwhusuhwlqj Frqvxpswlrq Wd{ Lqflghqfh
lq ROJ Prghov�/ Plphr/ Hfrqrplf Srolf| Uhvhdufk Xqlw +HSUX,/ Frshqkdjhq
Exvlqhvv Vfkrro1

Kdqvhq/ F1 W1/ O1 K1 Shghuvhq dqg W1 Voûn +4<<8,= �Surjuhvvlyh Wd{dwlrq/ Zdjhv
dqg Dfwlylw| lq d Vpdoo/ Rshq Hfrqrp|�/ HSUX0Zrunlqj sdshu 4<<8054/ Frshq0
kdjhq Exvlqhvv Vfkrro1

Nlqj/ P1 D1 dqg G1 Ixoohuwrq +4<;7,= Wkh Wd{dwlrq ri Lqfrph iurp Fdslwdo= D
Frpsdudwlyh Vwxg| ri wkh Xqlwhg Nlqjgrp/ Vzhghq/ dqg Zhvw Jhupdq|1 Fklfdjr=
Xqlyhuvlw| ri Fklfdjr Suhvv1

Nqxgvhq/ P1 E1/ O1 K1 Shghuvhq/ W1 Z1 Shwhuvhq/ S1 Vwhskhqvhq dqg S1 Wulhu
+4<<;,= D Surwrw|sh ri d GUHDP +Gdqlvk Udwlrqdo Hfrqrplf Djhqwv Prgho,/
Zrunlqj Sdshu/ Vwdwlvwlfv Ghqpdun1

Odqjh/ N1 +4<<:,= �Lpsohphqwdwlrq ri wkh wd{ uhirup�/ Plphr/ Hfrqrplf Srolf|
Uhvhdufk Xqlw +HSUX,/ Frshqkdjhq Exvlqhvv Vfkrro1

Odqjh/ N1/ O1 K1 Shghuvhq dqg S1 E1 Vûuhqvhq +4<<;,= �Wkh Gdqlvk Wd{ Uhirup
Dfw ri 4<<6= H�hfwv rq wkh Pdfurhfrqrp| dqg rq Lqwhujhqhudwlrqdo Zhoiduh�/
iruwkfrplqj lq Pdfurhfrqrplf Shuvshfwlyhv rq wkh Gdqlvk Hfrqrp|/ hglwhg e|
W1 P1 Dqghuvhq/ V1 H1 K1 Mhqvhq dqg R1 Ulvdjhu1 Qhz \run= Pdfploodq Suhvv1

RHFG +4<<4,= Wd{lqj Sur�wv lq d Joredo Hfrqrp| 0 Grphvwlf dqg Lqwhuqdwlrqdo
Lvvxhv1 RHFG/ Sdulv1

Shghuvhq/ O1 K1/ S1 Vwhskhqvhq dqg Q1 Vplwk= +4<<;, �Zdjh Irupdwlrq dqg
Plqlpxp Zdjh Frqwudfwv�/ Hfrqrplf Prghoolqj Zrunlqj Sdshu Vhulhv 4<<;=8/
Vwdwlvwlfv Ghqpdun1

Slvvdulghv/ F1 +4<<;,= �Wkh Lpsdfw ri Hpsor|phqw Wd{ Fxwv rq Xqhpsor|phqw
dqg Zdjhv= Wkh Uroh ri Xqhpsor|phqw Ehqh�wv dqg Wd{ Vwuxfwxuh�/ Hxurshdq
Hfrqrplf Uhylhz 75/ 48804;61
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7KH�:RUNLQJ�3DSHU�6HULHV

The Working Paper Series of the Economic Modelling Unit of Statistics Denmark
documents the development of the two models, DREAM and ADAM. DREAM
(Danish Rational Economic Agents Model) is a relatively new computable general
equilibrium model, whereas ADAM (Aggregate Danish Annual Model) is a Danish
macroeconometric model used by e.g. government agencies.

The Working Paper Series contains documentation of parts of the models, topic
booklets, and examples of using the models for specific policy analyses. Further-
more, the series contains analyses of relevant macroeconomic problems – analyses of
both theoretical and empirical nature. Some of the papers discuss topics of common
interest for both modelling traditions.

The intention is to publish about 10-15 working papers on a yearly basis, and the
papers will be written in either English or Danish. Danish papers will contain an
abstract in English. If you are interested in back numbers or in receiving the Working
Paper Series, phone the Economic Modelling Unit at (+45) 39 17 32 02, fax us at
(+45) 39 17 39 99, or e-mail us at dream@dst.dk or adam@dst.dk. Alternatively, you
can also visit our Internet home pages at http://www.dst.dk, and download the
Working Paper Series from there.
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beginning in January 1998.
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