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Two macroeconomic models for Denmark; the macroeconometric model ADAM
(Annual Danish Aggregate Model) and the dynamic CGE-model DREAM (Danish
Rational Economic Agents Model) are compared. An analytical model that contains
as special cases a representation of the stationary state in each of the two large
simulation models is set up. Analytical multipliers are compared for three different
types of policy. In simulations the entire dynamic path of the marginal effects of the
same policy changes are compared. Our conclusions are: 1) The qualitative long run
effects are similar in the two models. 2) The quantitative effects are in most cases
comparable in the long run. 3) The dynamic evolutions of the multipliers are
surprisingly similar. A major contributor to quantitative differences is the
dissimilarity of the wage curves in the two models: A negative supply effect is the
outcome of an increase in the tax burden in DREAM whereas no supply effect is
present in ADAM. Second, the price-wage mechanism in ADAM is much stronger
than in DREAM. Even if the modelling of private consumption differs significantly
between the models, the evolutions of total private consumption in the two models
are very similar for all three policy-simulations.
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41 Lqgohgqlqj

Gdqpdunv Vwdwlvwln xgylnohu rj yhgoljhkroghu wr ûnrqrplvnh prghoohu/ ghu dqyhq0
ghv wlo nydqwlwdwly dqdo|vh di ghq ûnrqrplvnh srolwln/ qhpolj DGDP rj GUHDP1
DGDP hu hq pdnurûnrqrphwulvn prgho/ phqv GUHDP hu hq dqyhqgw jhqhuho
oljhyéjwvprgho edvhuhw sè ryhuodsshqgh jhqhudwlrqhu di kxvkrogqlqjhu1 Pr0
ghoohuqh hu l uhw kûm judg nrpsohphqwéuh/ phq rpyhqgw hu ghu rjvè hq uénnh
fhqwudoh iruphu iru ûnrqrplvn srolwln rj sèylunqlqjhu iud lqwhuqdwlrqdoh irukrog/
ghu ndq dqdo|vhuhv l ehjjh prghoohu1 Irupèohw phg ghqqh duwlnho hu dw xqghuvûjh/
kyruylgw prghoohuqhv iruvnhooljh rse|jqlqj iûuhu wlo iruvnhooljh nydolwdwlyh rj nydq0
wlwdwlyh nrqvhnyhqvhu/ qèu glvvh jhqhuhooh iruphu iru hnvrjhqh vwûg dqdo|vhuhv14

Ghu dqdo|vhuhv wuh hnvrjhqh vwûg= Hq vwljqlqj l ghw r�hqwoljh yduhnûe l ghq sul0
ydwh vhnwru/ hq uhgxnwlrq l gdjshqjhvdwvhq rj hq vwljqlqj l ghw lqwhuqdwlrqdoh
uhqwhqlyhdx1 L dooh wloiéogh ehwudjwhv hq shupdqhqw qlyhdxéqgulqj/ oljhvrp ghw
l dooh wloiéogh dqwdjhv/ dw h�hnwhq sè ghw r�hqwoljh exgjhwryhuvnxg qhxwudolvhuhv
jhqqhp éqgulqjhu l lqgnrpvwvndwwhq1 Ghwwh vlgvwh jûuhv iru dw vlnuh yhovshfl�0
fhuhgh odqjvljwvhjhqhvndehu l irup di hq vwhdg| vwdwh1 Gh wuh vwûg uhsuévhqwhuhu
kky1 hw hiwhuvsûujvhovvwûg/ hw vwûg wlo xgexgvvlghq rj hw vwûg wlo vèyho xgexgvvlgh
vrp hiwhuvsûujvhovvlghq l prghoohuqh1

Dqdo|vhq rsghohv l hq whruhwlvn gho rj hq vlpxodwlrqvgho1 L ghq whruhwlvnh gho
rsvwloohv hq vlpsho pdnurprgho/ ghu uh hnwhuhu hjhqvndehuqh l gh wr prghoohu l
hq odqjvljwhw vwdwlrqéu wlovwdqg1 H�hnwhuqh di gh wuh vwûg jhqqhpjèv l kyhu di gh
wr yduldqwhu di prghoohq/ vrp uhsuévhqwhuhu khqkrogvylv DGDP rj GUHDP1 L
vlpxodwlrqvghohq jhqqhpiûuhv gh wuh vwûg sè gh wr vlpxodwlrqvprghoohu rj vèyho
ghq g|qdplvnh wlosdvqlqj vrp odqjvljwvuhvxowdwhw suévhqwhuhv1

L gh wr yduldqwhu di ghq vlpsoh whruhwlvnh prgho hu ghu ehwudjwholjh oljkhghu l idn0
wruhiwhuvsûujvohq1 Hq iruvnho sè xgexgvvlghq hu/ dw vwljqlqjhu l vndwwhwu|nnhw kdu
hq qhjdwly h�hnw sè dnwlylwhwhq l GUHDP0yhuvlrqhq/ phqv dnwlylwhwhq l DGDP
yhuvlrqhq lnnh sèylunhv di vndwwhwu|nnhw1 Sè hiwhuvsûujvhovvlghq hu ghu hq ehw|0
gholj iruvnho l prghoohulqjhq di ghw sulydwh irueuxj1 L gh ylvwh prghovlpxodwlrqhu
hu nrqvhnyhqvhq di ghqqh iruvnho grj plqguh1 Hqgholj hu prghoohulqjhq di xghq0
uljvkdqgohq nydolwdwlyw vwruw vhw lghqwlvn l gh wr prghoohu1

Pxowlsolndwruhuqh l odqjvljwvoljhyéjw hu nydolwdwlyw vdpphqoljqholjh/ rj dw gh
nydqwlwdwlyh iruvnhooh ndq irunoduhv xgiud ghq qéyqwh iruvnho l ehw|gqlqjhq di
vndwwhwu|nnhw/ hq nudiwljhuh sulv0oûq vsludo l DGDP rj iruvnhooh l i1hnv1 xghq0

4Duwlnohq ndq ghuiru rjvè oévhv vrp hw lqgoéj l ghq wlo wlghu jdqvnh rskhghgh ghedw rp
dqyhqghovhq di iruvnhooljh prghow|shu wlo srolwlnhydoxhulqj/ mi1 i1hnv1 ghedwwhq phoohp M1 Mhvshuvhq
rj W1 Z1 Shwhuvhq l Qdwlrqdoûnrqrplvn Wlgvvnuliw +4<<<,/ yro1 46:/ qu1 5 vlgh 546056
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uljvkdqghovhodvwlflwhwhuqh1

Vlpxodwlrqvhnvshulphqwhuqh divoûuhu vrp iruyhqwholjw/ dw ghu hu diyljhovhu l ghq
g|qdplvnh wlosdvqlqj l gh wr prghoohu/ phq vshflhow iru pxowlsolndwruhuqh iru
ghq r�hqwoljh yduhhiwhuvsûujvho rj gdjshqjhéqgulqjhq hu ghu dooljhyho hq eh0
péunhovhvyéuglj ryhuhqvvwhpphovh l ghq g|qdplvnh wlosdvqlqj1

51 Hq vlpsho pdnurprgho d od DGDP rj GUHDP

L ghwwh divqlw jhqqhpjèv hq vlpsol�fhuhw yhuvlrq di pdnuruhodwlrqhuqh l DGDP
rj GUHDP1 Irupèohw hu sè ghq hqh vlgh dw jûuh prghoohuqh vlpsoh rj doplq0
gholjw jhqnhqgholjh iru gh ûnrqrphu/ ghu lnnh hu hnvshuwhu l gh wr prghoohu/ rj
sè ghq dqghq vlgh dw vlnuh/ dw oljqlqjhuqh idqjhu ghw yévhqwoljh l prghoohuqhv
pdnurûnrqrplvnh hjhqvndehu1 L ghq judg gh wr prghoohu hu hqv hoohu qévwhq hqv/
suévhqwhuhv iéoohv oljqlqjhu1 Ghuyhg iruvûjhv rsvwloohw hq vdpohw prghoudpph iru
gh wr prghoohu/ vèohghv dw gh iuhpvwèu vrp wr yhuvlrqhu di hq jlyhq juxqgprgho1
Hq grnxphqwdwlrq di DGDP �qghv l Gdp +4<<9,1 GUHDP +yhuvlrq 415, hu grnx0
phqwhuhw l Nqxgvhq hw do1 +4<<;d,/ kyru ghu l ndslwho 9 hu ylvw/ kyrugdq ghq ixogh
prgho hnvsolflw ndq djjuhjhuhv l hq vwdwlrqéu wlovwdqg1 Ghq khu suévhqwhgh prgho
hu hq vlpsol�fhuhw xgjdyh di ghqqh djjuhjhuhgh prgho1

Ghq rsvwloohgh whruhwlvnh prgho ndq l ehjjh yhuvlrqhu ehwudjwhv vrp hq vwdqgdug
pdnurprgho iru hq olooh èehq ûnrqrpl phg idvwh ydoxwdnxuvhu rj shuihnwh ndslwdo0
rj yduhehyéjhovhu1 Yl suévhqwhuhu odqjvljwvoljhyéjwhq +hq vwdwlrqéu wlovwdqg,5

rj vhu eruw iud ghq g|qdplvnh wlosdvqlqj1 Dw yl vhu eruw iud wlosdvqlqjhq hu ghov
irugl ghw vlpsol�fhuhu iuhpvwloolqjhq/ rj ghov irugl gh iruvnhooljh prghoohulqjvwudgl0
wlrqhu kdu ehw|ghw/ dw ghq g|qdplvnh wlosdvqlqj prg ghqqh oljhyéjw hu whppholj
iruvnhoolj1 L GUHDP/ ghu kdu ghq vlpsohvwh irup iru g|qdplvn wlosdvqlqj/ hu ghu
wr juxqgh wlo/ dw ûnrqrplhq wlosdvvhu vlj wuéjw wlo hq q| vwhdg| vwdwh= 4, Wuéj
wlosdvqlqj l ndslwdodssdudwhw sè juxqg di hq dqwdjhovh rp nrqyhnvh lqvwdoodwlrq0
vrpnrvwqlqjhu1 5, Wuéj wlosdvqlqj l irueuxjhw sè juxqg di hnvlvwhqvhq di ryhuods0
shqgh jhqhudwlrqhu di djhqwhu/ ghu lnnh hu iruexqghw phg hw dowuxlvwlvn duyhprwly1
Sè wurgv di dqwdjhovhq rp udwlrqhooh iruyhqwqlqjhu hu wlosdvqlqjvshulrghq phjhw
odqj/ kylonhw vn|oghv ghq odqjh ohyhwlg iru ghq hqnhowh jhqhudwlrq di irueuxjhuh1
Wlosdvqlqjvwlghq sè xgexgvvlghq hu odqjw nruwhuh sulpéuw sè juxqg di ghq nr0
uwhuh ohyhwlg sè pdvnlqndslwdo1 L DGDP hu ghq g|qdplvnh wlosdvqlqj edvhuhw sè
hvwlpdwlrq di hpslulvn revhuyhuhgh ehyéjhovhu l sulvhu rj péqjghu1 Ghw jlyhu
qdwxuoljylv hq ehw|gholjw phuh nrpsohnv g|qdpln sè ghw nruwh rj phoohpodqjh

5Vhoyrp ghu l ehjjh prghoohu hu hnvrjhqh whnqlvnh iuhpvnulgw/ vhv ghu eruw iud ghwwh l ghqqh
iuhpvwloolqj1
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vljw/ kyruiru ghw ä sulrul ryhukryhghw lnnh ndq iruyhqwhv/ dw wlosdvqlqjhq l gh wr
prghoohu hu lghqwlvn1

L ghw iûojhqgh suévhqwhuhv iûuvw xgexgvvlghq l irup di idnwruhiwhuvsûujvhovuhod0
wlrqhu rj oûqgdqqhovhv2duehmgvxgexgvuhodwlrqhu rj ghuqévw hiwhuvsûujvhovvlghq1
Ghqqh glvsrvlwlrq divshmohu prghoohuqhv uhnxuvlyh vwuxnwxu/ kylv ghw +l iûuvwh rp0
jdqj, dqwdjhv/ dw ghu hu shuihnw nrqnxuuhqfh sè yhughqvpdunhghw/ rj gdqvnh
yduhsulvhu vwèu l hw idvw irukrog wlo xghqodqgvnh1 Ghuyhg eolyhu idnwrusulvhuqh
hq ixqnwlrq di xghqodqgvn uhqwh rj yduhsulv1 Ghuqévw ehvwhpphu uhodwlrqhuqh
iru duehmgvxgexg ghq vdpohgh dnwlylwhw/ rj hqgholj ehvwhpphu hiwhuvsûujvhovuhod0
wlrqhuqh vdpphqvéwqlqjhq di yduhhiwhuvsûujvohq1 Hq vè vlpsho uhnxuvlylwhw �qghv
grj kyhunhq l DGDP hoohu GUHDP/ kyru gh gdqvnh surgxfhqwhu dqwdjhv dw di0
véwwh ghuhv surgxnwhu sè hw yhughqvpdunhg phg hq hqgholj sulvhodvwlflwhw l hiwhu0
vsûujvohq hiwhu gdqvnh surgxnwhu1 L prghoohuqh sèylunhv ghw uhdoh e|wwhirukrog
ghuiru di ghq lqghqodqgvnh dnwlylwhw/ kylonhw sè vlq vlgh ehw|ghu/ dw prghoohuqh
eolyhu vlpxowdqh1

5141 Xgexgvvlghq

514141 Sulvhu rj uhqwh

Sè gh �qdqvlhooh pdunhghu hu ghq uhsuévhqwdwlyh lqyhvwru lqwhuhvvhuhw l gh iruvnho0
oljh sdsluhuv dindvw hiwhu vndw1 Yl dqwdjhu shuihnw ndslwdoprelolwhw/ idvwh ydox0
wdnxuvhu rj dw ndslwdolqgnrpvwehvndwqlqjhq hu hq uhq erséovedvhuhw vndw l eègh
lqg0 rj xgodqg1 Ghw lqgheéuhu/ dw ghq qrplqhooh lqghqodqgvnh uhqwh l oljhyéjw
vndo yéuh olj phg yhughqvpdunhgvuhqwhq +ehjjh iûu vndw,/ gyv1

Shuihnw ndslwdoprelolwhw= u @ uW +514,

kyru u hu ghq lqghqodqgvnh uhqwh/ phqv uW hu ghq hnvrjhqh xghqodqgvnh uhqwh1

Dqwdjhv dw rjvè yduhpdunhghuqh hu shuihnwh rj phg hq xhqgholj sulvhodvwlflwhw vhw
iud ghw olooh odqg/ ehw|ghu ghw/ dw gh lqghqodqgvnh rxwsxwsulvhu s

%
pè vwè l idvw

irukrog wlo gh xghqodqgvnh1 L ghw iûojhqgh dqyhqghv ghq xghqodqgvnh sulv vrp
qxphudluh/ gyv1 yl ehwudjwhu sulvirukroghw

s @
s
%

sW
@ nrqvwdqw +515,

kyru s hu ghq uhodwlyh sulv sè lqghqodqgvn hiwhuvsûujvho1
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514151 Surgxnwlrq rj idnwruhiwhuvsûujvho

L DGDP hu ghu l dow 4< hukyhuy/ kyrudi ghw hqh hu r�hqwoljw1 L GUHDP +yhuvlrq
4150shqvlrq, hu ghu wr surgxnwlrqvvhnwruhu � hq r�hqwolj rj hq sulydw1 L ghq prgho/
ghu rsvwloohv khu/ hu ghu nxq hq sulydw surgxnwlrqvvhnwru rj lqjhq r�hqwolj1 Ghq
r�hqwoljh hiwhuvsûujvho ehvwèu di sulydwsurgxfhuhgh jrghu1

Surgxnwlrqhq/ [/ hu gdqqhw yhg duehmgvnudiw/ O> ndslwdo/ N rj pdwhuldohlqsxw/
Y / rj surgxnwlrqvixqnwlrqhq/ I / hu krprjhq di 41 judg1

[ @ I +O>N> Y , +516,

L eègh GUHDP rj DGDP hu dqwdjhw/ dw surgxnwlrqvixqnwlrqhq hu vhsdudeho
+hoohu �qhvwhw�,/ vèohghv dw O rj N l vlj vhoy vndehu hw �phoohpsurgxnw�/ qhpolj
\ / ghu hu ghq uhdoh yéuglwloyénvw/ vèohghv dw

[ @ I +\ +N>O,> Y , +517,

rj
\ @ \ +N>O, +518,

Rjvè ixqnwlrqhq \ hu l gh wr prghoohu dqwdjhw krprjhq di 41 judg1

L eègh GUHDP rj DGDP hu surgxnwlrqvixqnwlrqhq \ hu FHV0ixqnwlrq/ phqv
I vrp ixqnwlrq di \ rj Y hu FHV l GUHDP rj kdu idvwh idnwruirukrog l DGDP1

Krprjhqlwhwhq di 41 judg di I ehw|ghu/ dw gh sduwlhooh d hgwh hu krprjhqh di 31
judg rj ghuiru dohqh dikéqjljh di gh uhodwlyh idnwrulqsxw y @ Y@O rj n @ N@O1
Iru dw nxqqh vnulyh iûuvwhrughqvehwlqjhovhuqh iru surgxfhqwhqv sureohp vndo yl
euxjh sulvlqghnv iru pdwhuldohlqsxw rj lqyhvwhulqjvjrghu1 Surgxfhqwhq dqwdjhv
dw hiwhuvsûujh pdwhuldoh rj lqyhvwhulqjvjrghu iud lqg0 rj xgodqg/ rj sulvlqghnvhqh
dikéqjhu ghuiru di s

%
rj sW1 L qrplqhooh sulvhu ndq yl ghuiru vnulyh lqghnvhqh vrp

S
�
@ S

�
+s
%
> sW, rj S

U
@ S

U
+s
%
> sW,1 Lqghnvhqh hu krprjhqh di 41 judg/ vè qruphuhw

phg xghqodqgvn yduhsulv ndq gh wr sulvhu vnulyhv vrp ixqnwlrq di e|wwhirukroghw/
s
�
@ s

�
+s,> s

U
@ s

U
+s,16 Lqyhvwhulqjvsulvlqghnvhw lqgjèu l xvhufrvwxgwu|nnhw/ kyru

rjvè uhqwhq vsloohu hq urooh/ phqv yl vhu eruw iud xvhufrvw0uhohydqwh vndwwhirukrog1
Yl ndq l hq vwdwlrqéu wlovwdqg phg nrqvwdqwh sulvhu vnulyh xvhufrvw devwudnw vrp
s
&
@ s

&
+s> u,1 Pdq ndq iruhvwlooh vlj xvhufrvw ehuhjqhw vrp s

&
@ s

U
+u. �,/ kyru �

6Qèu yl ndq vnulyh surgxfhqwhqv iûuvwhrughqvehwlqjhovhu phg glvvh lqghnv rj lnnh gluhnwh
phg dooh sulvhu/ hu ghw irugl surgxnwlrqvixqnwlrqhq hu qhvwhw yhg kméos di �xqghusurgxn0
wlrqvixqnwlrqhu�/ ghu hu krprjhqh di 41 judg1 Yl iruhvwloohu rv/ dw surgxnwlrqvixqnwlrqhq hu
8 ET ET_c Ts �c t EgEg_c gs �c u��/ kyru i{ T_c Ts hu pdwhuldohu iud lqg0 rj xgodqg rj T kdu nrq0
vwdqw vndoddindvw1 Lqghnvhqh �T ER%c RW� rj �UER%c RW� xgjûu surgxfhqwhqv plqlpdoh rpnrvwqlqjhu
su1 hqkhg di djjuhjdwhw T kky1 su1 hqkhg ndslwdojrgh1
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hu hq qhgvolgqlqjvudwh � ghu l ûyuljw véwwhv wlo qxo l ghw iûojhqgh1 Oûqqhq ndoghv z1
Dqwdjhovhuqh rp ylunvrpkhghuqhv dgiéug ehw|ghu/ dw l ghq vwdwlrqéuh wlovwdqg
ndq iûuvwhrughqvehwlqjhovhuqh wlo ghq uhsuévhqwdwlyh ylunvrpkhgv sureohp vnulyhv
vrp

I �

u

+y> n> 4, @
z

s
+519,

I �

T

+y> n> 4, @
s
�
+s,

s
+GUHDP, +51:,

Y

[
@ nrqvwdqw +DGDP, +51;,

I �

g

+y> n> 4, @
s
&
+s> u,

s
+51<,

L oljqlqjvv|vwhphw +519,0+51<, hu iûuvwh oljqlqj hq vwdqgdug pdujlqdoehwlqjhovh iru
dqvéwwhovh di duehmgvnudiw/ ghu dqjlyhu/ dw pdujlqdosurgxnwhw di duehmgvnudiw l rs0
wlpxp hu olj phg ghq uhdoh oûqrpnrvwqlqj wlo hq hqkhg duehmgvnudiw/ �

R

17 Dqghq
oljqlqj dqjlyhu wlovyduhqgh/ dw pdujlqdosurgxnwhw di pdwhuldohlqsxwwhw l rswlpxp
hu olj phg uhdosulvhq sè hq hqkhg pdwhuldohu/ R�ER�

R

/ l GUHDP/ phqv pdwhuldohdq0
yhqghovhq l DGDP hu sursruwlrqdo phg euxwwrsurgxnwlrqhq [1 Hqgholj dqjlyhu
+51<,/ dw l rswlpxp � rj jlyhw yl ehwudjwhu hq vwdwlrqéu wlovwdqg � hu pdujlqdo0
surgxnwhw di ndslwdo olj phg ndslwdohqv xvhufrvw/ s

&
1

Qèu u/ s hu jlyqh vrp iûojh di +514, rj +515,/ ehvwhpphu oljqlqjvv|vwhphw +519,0
+51<, hq lnnh0dqdo|wlvn oûvqlqj wlo yduldeohqh y> n>z1

514161 Duehmgvxgexg 2 oûqgdqqhovh

Ghu hu qrjhq iruvnho sè ghq pègh/ xgexgvvlghq sè duehmgvpdunhghw idvwoéjjhv
sè l GUHDP rj DGDP1 L ehjjh prghoohu dqwdjhv idjiruhqlqjhu dw vslooh hq
yévhqwolj urooh/ rj xgexgvuhodwlrqhq hu ghuiru l ehjjh wloiéogh hq vèndogw oûqnxuyh1
L GUHDP hu ghw ohwwhvw dw wéqnh sè ghq pègh/ dw idjiruhqlqjhq ehvwhpphu hq
duehmgvwlg2ehvnéiwljhovhvwlg/ c/ vrp dooh sè duehmgvpdunhghw hu ehvnéiwljhw wlo1
Gd ghqqh ehvnéiwljhovhvwlg hu odyhuh hqg ghq lqglylghuqh vhoy ylooh yéojh wlo ghq
jlyqh oûq/ ndq pdq wdoh rp ohgljkhg1 L DGDP hu ghw ohwwhvw dw wéqnh sè/ dw
idjiruhqlqjhq véwwhu oûqqhq dikéqjljw di eodqgw dqghw ohgljkhghq1

L ghq yhuvlrq di GUHDP/ ghu khu vlpsol�fhuhv/ idvwoéjjhv dnwlylwhwhq yhg kméos
di hq vlpsho oûqnxuyh/ vrp eorw hu hq sdudoohoiruvnxgw duehmgvxgexgvnxuyh1 Ghqqh

7Ghu vhv eruw iud lqgluhnwh oûqrpnrvwqlqjhu rj shqvlrqvlqgehwdolqjhu l ghqqh iuhpvwloolqj1
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w|sh oûqnxuyh iuhpnrpphu phg vwdqgdugdqwdjhovhu rp lpshuihnwh duehmgvpdunhghu/
mi1 i1hnv1 Eodqfkdug ) Nl|rwdnl +4<;:,1 Oûqnxuyhq ndq vnulyhv vrp

c @

�
+4� w

�
,z � +4� w

K
, e

�
�
s
S
+s> 4,

�
�

kyru c hu ghq +idnwlvnh, jhqqhpvqlwoljh ehvnéiwljhovh su1 lqglylg l oljhyéjw +l
prgvéwqlqj wlo ghq diwdowh duehmgvwlg/ �c,/ e hu gdjshqjhvdwvhq pèow su1 wlph +rj
qruphuhw phg ghq xghqodqgvnh yduhsulv/ sW,/ s

S
+s> 4, hu irueuxjhusulvlqghnvhw

qruphuhw phg sW/ ghu jhqqhp e|wwhirukroghw s dikéqjhu di vèyho sulvhq sè ghq
xghqodqgvnh vrp ghq lqghqodqgvnh yduh/ gd irueuxjvjrghexqgwhw hu vdpphqvdw
di glvvh yduhw|shu1 Yduldeohqh w

�
> w

K
hu ghq jhqqhpvqlwoljh h�hnwlyh vndwwhvdwv

sè khqkrogvylv oûqlqgnrpvw rj gdjshqjh1 Sdudphwhuhq �
�
A 3 hu hq +oljhj|oglj,

vndohulqjvsdudphwhu/ phqv � hu duehmgvxgexgvhodvwlflwhwhq18 Pxowlsolfhuhv ghq
hqnhowhv ehvnéiwljhovh phg dqwdoohw di lqglylghu l duehmgvvw|unhq/ Q / ièv ghq vdp0
ohgh ehvnéiwljhovh pèow l wlphu vrp O @ cQ 1

L ghw iûojhqgh dqwdjhv/ dw ghq devroxwwh iruvnho l vndwwhsurfhqwhq phoohp gdjshqjh
rj oûqlqgnrpvw idvwkroghv yhg éqgulqjhu l vndwwhwu|nnhw1 Yl ndq ghuiru gh�qhuh
hq hqnhow vndwwhvdwv/ vrp ghw srolwlnlqvwuxphqw uhjhulqjhq euxjhu

w @ w
�
@ w

K
. �

kyru � dowvè eolyhu hw pèo iru surjuhvvlrqhq l lqgnrpvwvndwwhv|vwhphw1

Lqgvéwwhv ghwwh l oûqnxuyhq ièv

c @

�
+4� w,z � +4� w. �, e

�
�
s
S
+s> 4,

�
�

+5143,

L DGDP hu oûqnxuyhq jlyhw yhg hq uhodwlrq/ vrp ehvwhpphu oûqqhq vrp ixqn0
wlrq di ohgljkhg/ surgxnwlylwhw rj nrpshqvdwlrqvjudg1 Ghq uhohydqwh uhdooûq hu l
DGDP oûqqhq l irukrog wlo yéuglwloyénvw0gh dwruhq/ s

+
1 Phg hnvrjhq lqghqodqgvn

yduhsulv rj hnvrjhqw pdwhuldohsulvlqghnv � vrp iûojhu di iruxgvéwqlqjhq rp xhq0
gholjh xghquljvkdqghovhodvwlflwhwhu eolyhu rjvè yéuglwloyénvw0gh dwruhq ehvwhpw di
gh xghqodqgvnh sulvhu1

Oûquhodwlrqhq hu qx

orj
z

s
+

@ orj$ � )
�

Q � �O

Q
. )

K

e

z
+5144,

8 L GUHDP ydulhuhu oûqqhq phg lqgylgghwv doghu/ vèohghv dw ghu sè hw jlyhw wlgvsxqnw lnnh
hnvlvwhuhu hq oûq phq hq oûqirugholqj1 Ghw hu lplgohuwlg xghq ehw|gqlqj iru ghq dqdo|vh/ ghu
suévhqwhuhv khu1 Ghuiru ljqruhuhv ghqqh iruvnho khu1
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kyru $ hu hq jhqqhpvqlwolj klvwrulvn surgxnwlylwhw9/ rj )
�
> )
K
hu srvlwlyh sdudph0

wuh/ �O hu ehvnéiwljhovhq l dqwdo shuvrqhu/ vèohghv dw O @ �c�O1 Ghq iruphooh xgohg0
qlqj di oljqlqj +5144, iud hq irukdqgolqjvprgho �qghv l Krho ) Q|prhq +4<;;,1
L ghwwh sdslu ylo yl l kûmhuh judg wéqnh vrp rp uhodwlrqhq hu *yhqgw rp*/ vèohghv
dw ghw h�hnwlyh xgexg di duehmgvnudiw pèow l kryhghu +�O, ehvwhpphv1

Eègh duehmgvwlghq/ �c/ hukyhuyviuhnyhqvhq rj ehironqlqjhq +rj ghuphg xgexgghw/
Q, hu whppholj phndqlvn ehvwhpw l DGDP1 L GUHDP hu hukyhuyviuhnyhqvhq
iru hq shuvrq di jlyhw nûq rj doghu hnvrjhq1 Ghq vdpohgh duehmgvvw|unh pèow l
kryhghu hu vèohghv hq ixqnwlrq di ehironqlqjvvdpphqvéwqlqjhq rj vèohghv rjvè
khu whppholj phndqlvn ehvwhpw1

Lqgnrpvwvndwwhwu|nnhw ylunhu iruvnhooljw sè ehvnéiwljhovhq l gh wr prghoohu mi1 uhod0
wlrq +5143, rj uhodwlrq +5144,1 L GUHDP ehw|ghu hw kûmhuh lqgnrpvwvndwwhwu|n/ dw
jhylqvwhq yhg ehvnéiwljhovh uhgxfhuhv/ kyruyhg dnwlylwhwhq rjvè uhgxfhuhv1 Jhylq0
vwhq yhg ehvnéiwljhovh pèohv vrp iruvnhoohq phoohp oûqqhq hiwhu vndw rj gdjshqjh0
vdwvhq hiwhu vndw1 L DGDP hu ghw nrpshqvdwlrqvjudghq iûu vndw/ ghu hu uhohydqw1
Ghqqh iruvnho ièu ehw|gqlqj iru odqjvljwvpxowlsolndwruhuqh1

Qèu e|wwhirukrog/ s/ hu doohuhgh hu ehvwhpw l +515, rj oûqqhq/ z/ vrp ohg l +519,0
+51<,/ ehvwhpphu +5143, rj +5144, dnwlylwhwhq l ûnrqrplhq yld ehvnéiwljhovhq pèow
vrp c hoohu �O1 Hiwhuvsûujvhovnrpsrqhqwhuqh l qévwh divqlw ehvwhpphu dohqh vdp0
phqvéwqlqjhq di yduhhiwhuvsûujvohq1

5151 Hiwhuvsûujvhovvlghq

L prghoohq ndq iruv|qlqjvedodqfhq vnulyhv vrp

sI +Y>N>O,� s
�
Y .P @ sH . s

S
F . sJ. s

U
L +5145,

kyru P hu lpsruw/ H hu hnvsruw/F ghw sulydwh irueuxj/ s
S
irueuxjhusulvlqghnv/

J hu ghq hnvrjhqh r�hqwoljh hiwhuvsûujvho rj L hu lqyhvwhulqjhu1 Sè juxqg di
prghoohqv uhnxuvlyh vwuxnwxu hu ryhqiru doohuhgh ehvwhpw Y>N rj O1 Yl véwwhu l
uhvwhq di ehvnulyhovhq di ghq vlpsoh prgho L @ 3/ irugl yl ehvnulyhu hq vwdwlrqéu
wlovwdqg rj dqwdjhu/ dw qhgvolgqlqjvudwhq hu 31 E|wwhirukrog rj sulvlqghnv hu rjvè
ehvwhpw wlgoljhuh1 Yl ndq iruvlpsoh iruv|qlqjvedodqfhq wlo

sI +Y>N>O,� s
�
Y @ H

?
. s

S
F . sJ +5146,

kyru H
?

@ sH �P hu qhwwrhnvsruwhq

9 L DGDP hu ghqqh hqgrjhq/ qhpolj olj phg ghq jhqqhpvqlwoljh duehmgvsurgxnwlylwhw/ rj
dikéqjhu ghuiru di g*u0irukroghw/ phq ghw ljqruhv khu1
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Yl pdqjohu ghuiru qx eorw dw irunoduh ehvwhpphovhq di ghw sulydwh irueuxj1 Ghuqévw
ndq qhwwrhnvsruwhq ehwudjwhv vrp �uhvlgxdoehvwhpw� � vh grj divqlw +519,/ kyru
ehvwhpphovhq di xghquljvkdqgohq xgg|ehv l wloiéoghw phg hqgholjh xghquljvkdq0
ghovhodvwlflwhwhu1

Ghu hu irukrogvylv vwru iruvnho sè vshflhow irueuxjvehvwhpphovhq l gh wr prghoohu/
kyruiru irueuxjhw ehvnulyhv l wr dgvnlowh divqlw1

515141 Irueuxj l GUHDP

L GUHDP rsghohv ehironqlqjhq l jhqhudwlrqhu di idplolhu +hoohu kxvvwdqgh,/ rj ghw
dqwdjhv/ dw ghu hq uhsuévhqwdwly idplolh iru kyhu jhqhudwlrq di nylqghu1 Péqg
rj eûuq wlonq|wwhv glvvh idplolhu xgiud ehironqlqjvvwdwlvwlnnhq1 Ghq vdpohgh sul0
ydwh irueuxjvhiwhuvsûujvho �qghv yhg dw dgghuh ghw lqglylgxhooh irueuxj iru kyhu
di glvvh uhsuévhqwdwlyh kxvvwdqgh1 Kyhu jhqhudwlrq di kxvvwdqgh idvwoéjjhu iûuvw
ghq vdpohgh irueuxjvxgylnolqj ryhu olyviruoûehw rj khuhiwhu irughohv ghw vdpohgh
irueuxj l kyhu shulrgh xg sè gh iruvnhooljh yduhu/ ghu lqgjèu l ghw vdpohgh irueuxjv0
exqgw1 Ghq vdpohgh irueuxjvxgylnolqj ryhu olyviruoûehw iru hq jlyhq jhqhudwlrq
ehvwhpphv vèohghv/ dw ghq wloedjhglvnrqwhuhgh yéugl di irueuxjhw hu olj phg ghq
vdpohgh wloedjhglvnrqwhuhgh lqgnrpvw l olyviruoûehw1:

Gd ghu hu shuihnwh ndslwdopdunhghu/ ndq idplolhq iulw ehoèqh ghq iuhpwlgljh duehmgv0
rj shqvlrqvlqgnrpvw1 Ghw ehw|ghu/ dw ghq hqnhowhv vdpohgh irueuxj l hq jlyhq sh0
ulrgh nrpphu wlo dw dikéqjh di vxpphq di idplolhqv irupxh rj ghq wloedjhglvnrq0
whuhgh yéugl di idplolhqv iruyhqwhgh iuhpwlgljh lqgwéjw/ vdpw di uhqwhq/ ghq iru0
yhqwhgh iuhpwlgljh sulv rj ghq lqwhuwhpsrudoh vxevwlwxwlrqvhodvwlflwhw1 Djjuhjhuhv
ryhu idplolhu sè hw jlyhw wlgvsxqnw � rj dqwdjhv ghw iruwvdw/ dw ûnrqrplhq hu l hq
vwdwlrqéu wlovwdqg � uhgxfhuhv xgwu|nnhw wlo prghoohqv djjuhjhuhgh irueuxjvhiwhu0
vsûujvho=

T @ #
D.K

s
S
+s> 4,

+5147,

kyru # hu �irueuxjvnyrwhq xg di irupxh�/ ghu dikéqjhu di ghq hnvrjhqh uhqwh/
wlgvsuéihuhqfhudwhq rj ghq lqwhuwhpsrudoh vxevwlwxwlrqvhodvwlflwhw1 Yduldeohq D
hu ghq djjuhjhuhgh irupxh l ghq sulydwh vhnwru +qruphuhw phg sW,/ K hu vxpphq di
gh wloedjhglvnrqwhuhgh yéuglhu di iuhpwlgljh +lnnh uhqwh,lqgnrpvwhu nruuljhuhw iru
+q|wwh,rpnrvwqlqjhuqh yhg ehvnéiwljhovh iru dooh irueuxjhuh/ vrp hu l ûnrqrplhq

:Iru hq ghwdomhuhw jhqqhpjdqj di idplolhuqhv rse|jqlqj iud ehironqlqjvvwdwlvwlnnhq khqylvhv
wlo Nqxgvhq hw do1 +4<<;d,1 L GUHDP idvwoéjjhu irueuxjhuqh rjvè hw qlyhdx iru ghq duy/ ghu
iruyhqwhv vhqgw ylghuh wlo qévwh jhqhudwlrq1 Ghu vhv eruw iud ghwwh khu1

45



sè ghw jlyqh wlgvsxqnw1 Ghqqh yduldeho ndoghv l ghw iûojhqgh iru djjuhjhuhw kx0
pdqndslwdo1 Yduldeohq hu gh�qhuhw vrp
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kyru sdudphwhuhq � hu hq ndslwdolvhulqjvidnwru;/ �\
_
hu +lnnh0uhqwh,lqgnrpvwhq

hiwhu vndw iru ghq sulydwh vhnwru/ phqv ghw qhjdwlyh ohg uhsuévhqwhuhu yéuglhq di
q|wwhwdehw yhg ehvnéiwljhovh1

Hqgholj hu yduldeohq T gh�qhuhw vrp
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�

�
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� +5149,

kylonhw hu vxpphq di ghw vdpohgh uhdoh sulydwh irueuxj rj gh vdpohgh +q|wwh,rpnrvw0
qlqjhu yhg dw yéuh l ehvnéiwljhovh1

Yl ndq gh�qhuh ghq sulydwh vhnwruv lnnh0uhqwhlqgnrpvw vrp<
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515151 Irueuxj l DGDP

L DGDP dikéqjhu ghw uhdoh pdnurirueuxj F di oûehqgh glvsrqleho lqgnrpvw \
_
rj

irupxhq D1 Ghq nrqnuhwh vshfl�ndwlrq hu

F @ f \
_

kD�3@
4

s
S

+514;,

Uhodwlrqhq kdu ghw yévhqwoljh wuén wloiéoohv phg olyvoûevwhrulhq/ dw irueuxj xg0
méyqhv ryhu wlg1 Uhodwlrqhq ndq gd rjvè � phg whppholj pdqjh vlpsol�fhulqjhu/
mi1 Gdp +4<<9,/ Prgljoldql ) Euxpehuj +4<;3, � vhv vrp hw uhvxowdw di olyvoûevwh0
rulhq/ kyru irueuxjhuqh xgméyqhu irueuxj ryhu olyvoûehw1 Hq iruvnho iud ghq wud0
glwlrqhooh olyvoûevwhrul hu/ dw uhqwhéqgulqjhu lnnh sèylunhu iruyhqwhw wloedjhglvnrq0
whuhgh iuhpwlglj lqgnrpvw hoohu phgiûuhu vxevwlwxwlrq phoohp irueuxj qx rj vhqhuh143

;Kylv ghu kdygh yéuhw wdoh rp hq ûnrqrpl phg xhqgholjw ohyhqgh djhqwhu/ ghu dogulj wudn vlj
wloedjh iud duehmgvpdunhghw ylooh ndslwdolvhulqjvidnwruhq/ 1c yéuh olj �

o
� L wloiéoghw phg hqgholjw

ohyhqgh djhqwhu eolyhu idnwruhq phuh nrpsolfhuhw/ vh Nqxgvhq hw do1 +4<<;d,1
<Hw di kryhgirupèohqh phg rse|jqlqjhq di GUHDP0prghoohq hu dw yxughuh krogedukhghq

di �qdqvsrolwlnnhq jlyhw iruvnhooljh xgirupqlqjhu di ghq r�hqwoljh xgjliwvsrolwln rj jlyhw iruvnho0
oljh ghprjud�vnh xgylnolqjhu1 GUHDP kdu ghuiru hw uljw xgylnohw v|vwhp di doghuvdikéqjljh
r�hqwoljh wudqvihuhulqjhu rj vhuylfhxgjliwhu/ vrp ghu vhu eruw iud l ghqqh iuhpvwloolqj1

43 L ghq uljwljh DGDP0prgho hu ghw sè ghq dqghq vlgh hq yévhqwolj h�hnw/ dw éqgulqjhu l
uhqwhq voèu xg l +prgvdwuhwwhgh, éqgulqjhu l uhdoirupxhq1 Ghw vnhu/ irugl kxvkrogqlqjvvhnwruhqv
ehkrogqlqj di eroljndslwdo hu ghq gho di vhnwruhqv vdpohgh uhdoh irupxh1 Hw uhqwhidog ûjhu yéuglhq
di eroljndslwdohq rj ghuphg di ghq vdpohgh uhdoh irupxh1
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Ghq glvsrqleoh lqgnrpvw ndq vshfl�fhuhv vrp yéuglwloyénvw nruuljhuhw iru uhqwh0
ehwdolqjhu/ gdjshqjh rj vndwwhehwdolqjhu1 L DGDP0yhuvlrqhq vshfl�fhuhv vndw0
whv|vwhphw vlpsohvw pxoljw/ vrp rp ghu nxq idqgwhv ìq vndwwhvdwv/ w/ rj dw nxq
oûqlqgnrpvw ehvndwwhv1 Yl rsghohu irupxhq l �qdqvlho ndslwdo D

8�
rj uhdondslwdo

D @ D
8�

. s
U
N +514<,

rj ndq vè vnulyh ghq glvsrqleoh lqgnrpvw vrp +lghw N @ nchO,
\
_
@

�
z�c�O. ec+Q � �O,

�
+4� w, . uD

8�
. us

U
nchO +5153,

Prghoohqv uhnxuvlyh vwuxnwxu +ehvwhpphovhq di u> s l +514, rj +515,/ vè s
&
> s

�
> z> y> n

l +519,0+51<,/ vè c> �O l +5143, kky1 +5144, rj hqgholj F rj H
?
l +5146,/ +5147,0

+514:, kky1 +5146,/ +514;,0+5153,,/ kdu nudiwljh lpsolndwlrqhu1 �Vwuxnwxusrolwln�
yhguûuhqgh duehmgvpdunhghw ûjhu sè odqjw vljw dnwlylwhwhq wlo xéqguhw oûq/ phqv
hiwhuvsûujvhovvwûg wlo i{ J nxq sèylunhu vdpphqvéwqlqjhq di yduhhiwhuvsûujvohq1

5161 Dnnxpxodwlrqvoljqlqjhu

Gd yl ûqvnhu dw ehvnulyh hq vwdwlrqéu wlovwdqg/ vndo gh lpsolflwwh g|qdplvnh dnnx0
pxodwlrqvoljqlqjhu iru vwrfnyduldeoh dooh ohgh wlo hw nrqvwdqw qlyhdx1 Ghwwh lqgh0
eéuhu 4, dw ghq sulydwh vhnwruv rsvsdulqj vyduhu wlo uhlqyhvwhulqjhuqh +ghu hu
dqwdjhw olj qxo, iru dw vlnuh/ dw ndslwdodssdudw rj sulydw irupxh hu nrqvwdqw/ 5, dw
ehwdolqjvedodqfhqv oûehqgh srvwhu vndo yéuh qxo iru dw vlnuh hw nrqvwdqw qlyhdx
di xgodqgvirugulqjhu rj 6, dw ghw r�hqwoljh exgjhw vndo edodqfhuh iru dw vlnuh/ dw
ghq r�hqwoljh jéog kdu hw nrqvwdqw qlyhdx144

4, Yéuglhq di irueuxjhw hu olj phg vxpphq di lnnh0uhqwhlqgnrpvw rj uhqwhlqgwéj0
whq l kyhu shulrgh

GUHDP = s
S
F @ uD. �\

_
+5154,

DGDP = s
S
F @ \

_

Ehpéun dw ghu iru dw iruvlpsoh dqdo|vhq vhv eruw iud ndslwdolqgnrpvwehvndwqlqj1
Gd uhqwhlqgnrpvw hu lqnoxguhw l \

_
/ phq lnnh l �\

_
/ hu gh wr uhodwlrqhu hqv145

44Ghw hu yhonhqgw/ dw hq di gh wuh dnnxpxodwlrqvoljqlqjhu hu uhgxqgdqw1 Qèu dooh wuh phgwdjhv
l ghw iûojhqgh/ vn|oghv ghw/ dw ghq hqh di oljqlqjhuqh dqyhghv wlo dw ehvwhpph xgodqgvjéoghq/
ghu dowhuqdwlyw nxqqh yéuh ehvwhpw xgiud hq hq gh�qlwlrqvoljqlqj iru vdpphqvéwqlqjhq di ghq
sulydwh vhnwruv irupxh1

45Vdpphqoljqlqjhv +5154, +iru DGDP, phg +514;,/ ndq pdq ehwudjwh +5154, vrp hq uhodwlrq/
ghu ehvwhpphu irupxhq � l ghq vwdwlrqéuh wlovwdqg1
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5, Gh irugulqjhu sè xgodqghw/ D
8
/ ghu hu iruhqoljh phg hq vwdwlrqéu wlovwdqg/ ndq

�qghv yhg oljqlqjhq
3 @ uD

8
.H

?
+5155,

6= Ghq r�hqwoljh vhnwruv vdogr hu l GUHDP0yhuvlrqhq jlyhw yhg +E
}
hu ghq ri0

ihqwoljh jéog, �
wzc. +w� �, e
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Q @ eQ
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}
+5156,

kyru iruvlpsolqjhuqh/ vrp hu odyhw/ ehw|ghu/ dw ghu vhv eruw iud wudqvihuhulqjhu
rj ehvndwqlqj di dqguh w|shu lqgnrpvw hqg duehmgvlqgnrpvw1 Ghq r�hqwoljh vhn0
wruv vdogr ndq vnulyhv sè vdpph pègh iru DGDP0yhuvlrqhq/ kylv yl lqgiûuhu hq
jhqqhpvqlwolj duehmgvwlg vrp c @ �c

�
u

�

rj véwwhu � @ 31

Ghw dqwdjhv l gh jhqqhpiûuwh pxowlsolndwruehuhjqlqjhu/ dw ghq r�hqwoljh vhnwru
kdu edodqfhuhw exgjhw jhqqhp hq hqgrjhq ehvwhpphovh di vndwwhvdwvhq w/ vèohghv
dw vèyho ghq r�hqwoljh jéog vrp gh r�hqwoljh xgjliwhu wlo yduhnûe hu hnvrjhqh1

5171 Gh wr prghoyhuvlrqhu

Prghooljqlqjhu/ ghu lqgjèu l ghq vlpsoh prghoyhuvlrq di GUHDP/ hu =

Oljqlqjhu= +5=9, > +5=:, > +5=<, > +5=43, > +5=8, > +5=47, > +5=48, > +5=49, > +5=4:, >

+5=46, > +5=54, > +5=55, > +5=56,

Hqgrjhqh yduldeoh= z> y> n> c> \> T> K> F> �\
_
> H

?
> D> D

8
> w

Wlovyduhqgh eolyhu gh prghooljqlqjhu/ ghu lqgjèu l ghq vlpsoh prghoyhuvlrq di
DGDP/ jlyhw yhg

Oljqlqjhu= +5=9, > +5=;, > +5=<, > +5=44, > +5=8, > +5=4;, > +5=53, > +5=46, > +5=54, >

+5=4<, > +5=55, > +5=56,

Hqgrjhqh yduldeoh= z> y> n> �O> \> F> \
_
> H

?
> D> D

8�
> D

8
> w

5181 Prgl�fhulqj di prghoohq yld xghquljvkdqgohq

Ryhqiru hu dqwdjhw/ dw ghu hu xhqgholjh sulvhodvwlflwhwhu l xghquljvkdqgohq1 Ghuiru
nxqqh qhwwrhnvsruwhq ehvwhpphv uhvlgxdow> kylv ghq lqghqodqgvnh hiwhuvsûujvho
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idoghu/ vèohghv dw ghu ndq hnvsruwhuhv phuh/ ndq ghqqh hnvwudhnvsruw vnh xghq
idog l e|wwhirukroghw s rj ghuiru xghq wloedjhylunqlqj sè uhvwhq di prghoohq1
Kyhunhq DGDP hoohu GUHDP kdu grj xhqgholjh xghquljvkdqghovhodvwlflwhwhu/
rj prghoohuqh hu ghuiru lnnh uhnxuvlyh vrp ryhqiru ehvnuhyhw1

L DGDP hu lp0 rj hnvsruwuhodwlrqhuqh pdunhgvdqghovuhodwlrqhu di Duplqjwrq0
w|shq/ rj ndq vlpsol�fhuhv vrp
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kyru �H hu hw lqghnv iru hnvsruwpdunhghwv vwûuuhovh rj �\ hw xgwu|n iru kmhp0
phpdunhghwv vwûuuhovh1 Uhodwlrqhuqh hu ohwwh dw iruvwè vrp pdunhgviruphu/ kyru
gh gdqvnh yduhu hu lpshuihnwh vxevwlwxwwhu wlo xghqodqgvnh1

L GUHDP hu hnvsruwuhodwlrqhuqh di vdpph w|sh/ phqv lpsruwhq ehvwhpphv ghov l
vhoyh irueuxjvehvwhpphovhq/ ghov l dqyhqghovhq di pdwhuldohu rj lqyhvwhulqjvyduhu1
L GUHDP hu ghu vè dw vljh ìq lpsruwuhodwlrq iru irueuxjhw rj ìq iru lpsruwhq di
pdwhuldohu wlo surgxnwlrqvlqsxw rj hq iru lqyhvwhulqjvyduhu/ phqv gh wuh hu voèhw
vdpphq ryhqiru l DGDP0vlpsol�fhulqjhq1 Iruvnhoohq hu grj phuh wlov|qhodghqgh
hqg uhho/ iru l DGDP �qghv lpsruwuhodwlrqhu iru iruvnhooljh yduhjuxsshu kyrudi
qrjoh ryhuyhmhqgh hu irueuxjvyduhu/ phqv dqguh hu pdwhuldohu rj lqyhvwhulqjvyduhu1

61 Pxowlsolndwruhu l ghq vlpsoh prgho vdpw l DGDP rj GUHDP

Wuh w|shu di shupdqhqwh hnvrjhqh vwûg xqghuvûjhv l ghwwh divqlw= hw hiwhuvsûujvhov0
vwûg +ûjhw r�hqwolj hiwhuvsûujvho,/ hw vwûg wlo oûqnxuyhq +hq gdjshqjhuhgxnwlrq,
rj hw vwûg wlo vèyho xgexgv0 vrp hiwhuvsûujvhovvlghq +hw lqwhuqdwlrqdow uhqwhidog,1
L dooh wloiéogh dqwdjhv/ dw ghw r�hqwoljh exgjhw shulrgh iru shulrgh lnnh iruyéuuhv1
L DGDP hu �qdqvlhulqjhq iruhwdjhw yld nrppxqhvndwwhq1 L GUHDP hu �qdq0
vlhulqjhq iruhwdjhw yhg/ dw vndwwhvdwvhq sè dooh lqgnrpvwduwhu éqguhv phg vdpph
surfhqwsrlqw/ vyduhqgh wlo dw ghw hu exqgvndwwhq ghu euxjhv wlo �qdqvlhulqj1

Xgohgqlqjhuqh di gh whruhwlvnh uhvxowdwhu hu ylvw l dsshqglnv1 Prghovlpxodwlrqhuqh
hu odyhw sè GUHDP yhuvlrq 415 � shqvlrq rj DGDP yhuvlrq pdm<;1
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6141 Ûjhw r�hqwolj hiwhuvsûujvho

Kylv ghu hu hnvrjhqw e|wwhirukrog/ hu eègh DGDP0 rj GUHDP0yhuvlrqhq uhnxu0
vly/ vèohghv dw xgexgvvlghq idvwoéjjhv iûu hiwhuvsûujvhovvlghq vrp jhqqhpjèhw
ryhqiru1 L ghqqh vlwxdwlrq hu kryhgh�hnwhq di hq vwljqlqj l ghw r�hqwoljh yduhnûe
l ghq sulydwh vhnwru/ dw hiwhuvsûujvhovvdpphqvéwqlqjhq éqguhv/ irugl r�hqwolj
hiwhuvsûujvho iruwuéqjhu sulydw irueuxj/ khudi grj hq gho lpsruwhuhgh irueuxjvyduhu1
Vdpohw hiwhuvsûujvho hiwhu gdqvnh surgxnwhu vwljhu ghuiru xplgghoeduw/ phq gd ghq
vdpohgh surgxnwlrq hu ehvwhpw wlgoljhuh l ghq uhnxuvlyh vwuxnwxu/ pè hnvsruwhq
jlyh vlj wlovyduhqgh1

Oûvhv prghoohq/ vrp hu rsvwloohw ryhqiru/ ndq ghq vdpohgh pxowlsolndwru iru euxw0
wryéuglwloyénvwhq di hq shupdqhqw vwljqlqj l ghq r�hqwoljh hiwhuvsûujvho �qdq0
vlhuhw yhg hq vwljqlqj l duehmgvlqgnrpvwvndwwhvdwvhq w �qghv1 L GUHDP0yhuvlrqhq
di prghoohq ièv
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Phg sdudphwuhqh vrp dqyhqghv l GUHDP jéoghu/ dw 3 ? { ? 4

Ghq gluhnwh h�hnw sè yéuglwloyénvwhq di hq vwljqlqj l ghw r�hqwoljh yduhnûe/ _t

_C

hu 31 Ghw hu vèohghv dohqh �qdqvlhulqjhq/ ghu kdu ehw|gqlqj iru ghw odqjvljwhgh
qlyhdx di \ 1 Hq vwljqlqj l vndwwhwu|nnhw pèow yhg w jlyhu dqohgqlqj wlo hq pxo0
wlsolndwru di hq vwûuuhovhvrughq jlyhw yhg xgwu|nnhw l sduhqwhvhq l uhodwlrq +614,1
Ehpéun/ dw kylv ghu ydu wdoh rp hw sursruwlrqdow vndwwhv|vwhp +kyru � @ 3,
gd ylooh pxowlsolndwruhq sè ehvnéiwljhovhq pkw1 ûjhw vndwwhvdwv yéuh 3�u

E�3|�
= Ghq

surfhqwylvh éqgulqj l \ hu olj ghq surfhqwylvh éqgulqj l ehvnéiwljhovhq/ ghu sè
vlq vlgh hu olj phg hodvwlflwhwhq l oûqnxuyhq ghow phg ìq plqxv vndwwhwu|nnhw1
Yéuglwloyénvwhq éqguhv ghuiru sursruwlrqdow phg vnliwhw l oûqnxuyhq vrp iûojh
di ghq odyhuh jhylqvw yhg ehvnéiwljhovh1 Lqgiûuhovh di surjuhvvlrqhq l vndwwhv|0
vwhphw/ � A 3> ehw|ghu/ dw ghq qhjdwlyh ylunqlqj di ghw vwljhqgh vndwwhwu|n eolyhu
vwûuuh1 Vndwwhwu|nnhwv srvlwlyh ylunqlqj sè oûqqhq +iru jlyhq ehvnéiwljhovh, �qghv
w|slvn l prghoohu phg lpshuihnwlrqhu sè duehmgvpdunhghw1 L Kdqvhq hw do1 +4<<9,
hvwlphuhv hq vègdq srvlwly h�hnw sè oûqqhq iru xidjoéuwh l Gdqpdun1

Euûnhq hiwhu sduhqwhvhq l uhodwlrq +614, hu hw pèo iru/ kyru phjhw vndwwhwu|nnhw
vndo vwljh vrp iûojh di hq vwljqlqj l gh r�hqwoljh xgjliwhu iru dw krogh ghq r�hqwoljh
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jéog xéqguhw1 Ghqqh vwljqlqj vndo génnh ghov ghq lqlwldoh vwljqlqj l xgjliwhuqh
rj ghov ghq vndwwhsuryhqxhuhgxnwlrq/ ghu iûojhu di d hgwh odyhuh dnwlylwhw vrp
vndwwhvwljqlqjhq jlyhu dqohgqlqj wlo1

Wlovyduhqgh ndq pxowlsolndwruhq sè ghq sulydwh vhnwruv irupxh di ghq �qdqvlhuhgh
vwljqlqj l ghw r�hqwoljh yduhnûe �qghv1 L GUHDP0yhuvlrqhq eolyhu ghq
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Rjvè iru ghqqh pxowlsolndwru jéoghu/ dw ghq gluhnwh h�hnw yld vwljqlqjhq l gh
r�hqwoljh xgjliwhu hu 3 +_�

_C

@ 3,> lghw irupxhq +iru jlyhq uhqwh, idvwoéjjhv vrp
ixqnwlrq di surgxnwlrqhq sè odqjw vljw1 Prghoohqv uhnxuvlyh vwuxnwxu ehw|ghu
ghuiru/ dw ghw r�hqwoljh yduhnûe lnnh sèylunhu irupxhq1 Ghw ûjhgh vndwwhwu|n/
ghu �qdqvlhuhu gh r�hqwoljh xgjliwhu/ kdu hq qhjdwly ylunqlqj sè surgxnwlrqhq rj
ghuphg rjvè sè irupxhq1 Ghqqh vdpphqkéqj vn|oghv prghoohqv vwuxnwxu phg
ryhuodsshqgh jhqhudwlrqhu1 L hq prgho phg xhqgholjw ohyhqgh djhqwhu ylooh h�hn0
whq sè irupxhq kdyh yéuhw 3 l ghqqh vwdwlrqéuh wlovwdqg/ lghw ghu lnnh hu vndw
sè uhqwhlqgnrpvw146 Èuvdjhq hu/ dw ghq shupdqhqwh vndwwhirukûmhovh uhgxfhuhu
ghq oûehqgh lqgnrpvw phg hw shupdqhqw qlyhdx1 Ghwwh shupdqhqwh lqgnrpvw0
wde iûuhu wlo hq wlovyduhqgh shupdqhqw uhgxnwlrq l irueuxjhw1 L hq prgho phg
ryhuodsshqgh jhqhudwlrqhu phg xméyq lqgnrpvw +rj irueuxj, ryhu olyviruoûehw
eolyhu vdpphqkéqjhq phoohp plnur0 rj pdnurqlyhdx lplgohuwlg lnnh vè vlpsho1
Qèu pdnurirupxhq sè odqjw vljw uhgxfhuhv/ vn|oghv ghw/ dw gh jdpoh irueuxjhuh
l ûnrqrplhq �qdqvlhuhu ghuhv irueuxj +ghoylvw, xg di uhqwhlqgnrpvw rj irueuxj
di irupxh1 Glvvh irueuxjhuh sèylunhv ghuiru plqguh di vndwwhvwljqlqjhq sè lnnh0
uhqwh lqgnrpvw rj uhgxfhuhu ghuiru lnnh irueuxjhw1 Vèoéqjh glvvh jhqhudwlrqhu hu
l olyh/ ylo pdnurirueuxjhw ghuiru éqguh vlj plqguh hqg pdnurlqgnrpvwhq1 Ghw
ehw|ghu/ dw pdnurirupxhq l ûnrqrplhq judgylvw uhgxfhuhv l ghqqh shulrgh1 Hiwhu0
kèqghq vrp ûnrqrplhqv djhqwhu xghoxnnhqgh ehvwèu di shuvrqhu/ ghu lnnh ydu l
olyh/ gd vndwwhvwljqlqjhq eohy lqwurgxfhuhw rskûuhu uhgxnwlrqhq l pdnurirupxhq/
gd gh q|h djhqwhu kdu wlosdvvhw ghuhv rsvsdulqj rj irueuxj wlo ghq q|h qhwwrlqg0
nrpvwvwuûp1 L uhodwlrqhuqh l ghq djjuhjhuhgh vwdwlrqéuh yhuvlrq di GUHDP/ ghu
suévhqwhuhv khu/ ehw|ghu djjuhjhulqjhq ryhu gh iruvnhooljh djhqwhu/ dw sè pdnur0
qlyhdx eolyhu �irueuxjvnyrwhq xg di duehmgvlqgnrpvw�/ #�/ plqguh hqg 41 Khudi
iûojhu/ dw �irueuxjvnyrwhq xg di uhqwhlqgnrpvw�/ vrp hu �

o

/ vndo yéuh vwûuuh hqg
4/ irugl vdpohw lqgnrpvw hu olj phg irueuxj l hq vwdwlrqéu wlovwdqg xghq uhlq0
yhvwhulqjhu/ mi1 dsshqglnv1 Lqwxlwlrqhq edj glvvh irueuxjvnyrwhu hu/ dw gh xqjh

46Ghwwh uhvxowdw vn|oghv/ dw uhqwhq hu olj phg wlgvsuéihuhqfhudwhq l hq vwdwlrqéu wlovwdqg phg
xhqgholjw ohyhqgh djhqwhu1 Ghw hu lnnh +qûgyhqgljylv, wloiéoghw l hq ROJ prgho1 L GUHDP hu
uhqwhq vwûuuh hqg wlgvsuéihuhqfhudwhq rj irueuxjhw su1 fdslwd ghuiru yrnvhqgh ryhu olyviruoûehw1
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djhqwhu l ûnrqrplhq vsduhu rs wlo shulrghq vrp jdpoh rj ghuiru l jhqqhpvqlw
kdu hq irueuxjvnyrwh xg di glvsrqleho lnnh0uhqwh lqgnrpvw/ ghu hu plqguh hqg hq1
Gh jdpoh l ûnrqrplhq irueuxjhu ghulprg phuh hqg ghuhv oûehqgh glvsrqleoh lqg0
nrpvw rj uhgxfhuhu ghuyhg judgylvw ghuhv irupxh1 Ghuyhg eolyhu irueuxjvnyrwhq
xg di uhqwhlqgnrpvw vwûuuh hqg 41 Ehpéun dw glvvh �pdnurirueuxjvnyrwhu�/ ghu
jéoghu l ghq vwdwlrqéuh wlovwdqg/ vyduhu wlo hjhqvndehuqh l pdnurirueuxjvixqnwlr0
qhq l DGDP/ kyru irueuxjvnyrwhq xg di glvsrqleho lqgnrpvw hu plqguh hqg hq/
rj kyru ûjhw irupxh rjvè jlyhu dqohgqlqj wlo ûjhw irueuxj1

L uhodwlrq +615, hu #� vrp qéyqw vydjw plqguh hqg 4/ rj #�u vwûuuh hqg 3/ vèohghv
dw ghq sulydwh vhnwruv irupxh uhgxfhuhv vrp iûojh di ghw ûjhgh vndwwhwu|n1

Gd ghq r�hqwoljh vhnwruv jéog hu nrqvwdqw/ dikéqjhu h�hnwhq sè xgodqgvjéoghq
di rp ghq odyhuh sulydwh irupxh prgvyduhv ixogw xg di idoghw l ndslwdodssdudwhw/ mi1
vwdwlrqdulwhwvehwlqjhovhq +5155,1 Kylv ghwwh hu wloiéoghw/ hu xgodqgvjéoghq xéq0
guhw1 L GUHDP hu idoghw l ndslwdodssdudwhw odyhuh hqg idoghw l ghq sulydwh vhnwruv
irupxh/ kyruiru xgodqgvjéoghq hu yrnvhw +hoohu xgodqgvwlojrghkdyhqghw hu odyhuh,1
Gd ûnrqrplhq hu l hq vwdwlrqéu wlovwdqg/ pè ryhuvnxgghw sè kdqghovedodqfhq yéuh
olj phg uhqwhehwdolqjhuqh wlo xgodqghw1 Ghw ndq ghudi voxwwhv/ dw kdqghovedodqfhq
hu iruehguhw1 Ghq odqjvljwhgh h�hnw sè ghw sulydwh irueuxj hu ghuiru/ dw sulydwiru0
euxjhw idoghu phuh hqg vxpphq di kydg ghw r�hqwoljh irueuxj vwljhu rj yéuglhq
di surgxnwlrqvidoghw1 Irunodulqjhq sè ghqqh ryhuuhdnwlrq l ghw sulydwh irueuxj
l ghq vwdwlrqéuh wlovwdqg vndo �qghv l iruoûehw di surgxnwlrqv0 rj hiwhuvsûujvhov0
idoghw ryhu wlg= Gd pdnur0sulydwirueuxjhw idoghu phuh wuéjw hqg ghq oûehqgh
qhwwrlqgnrpvw/ mi1 ryhqiru/ rswuéghu ghu plgohuwlgljh kdqghovedodqfhiruyéuulqjhu/
ghu judgylvw iruûjhu xgodqgvjéoghq1 H�hnwhq hu grj ehjuéqvhw1

L DGDP0yhuvlrqhq hu ghu lqjhq h�hnwhu sè xgexgvlghq/ irugl vndwwhvdwvhq lqjhq
ehw|gqlqj kdu iru duehmgvxgexg1 H�hnwhq sè irupxhvwûuuhovhu rj kdqghovedodq0
fhq dikéqjhu vrp l GUHDP di/ l kylonhq judg ghq r�hqwoljh hiwhuvsûujvho rj
gh wlokûuhqgh vndwwhvwljqlqjhu iruwuéqjhu sulydw irueuxj1 L DGDP0yhuvlrqhq hu
irukroghw phoohp irupxh rj glvsrqleho lqgnrpvw nrqvwdqw l ghq vwdwlrqéuh wlo0
vwdqg/ � @ D@\

_
1 L dsshqglnv hu h�hnwhq sè ghq sulydwh irupxh ehuhjqhw wlo
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Kylv u� ? 4 +kylonhw hu ehjuxqghw l dsshqglnv, kdyhv/ dw � �

�3oV
? �4= Iud

uhodwlrq +618, ièv ghuiru/ dw ghw sulydwh irueuxj idoghu phuh hqg ghq r�hqwoljh
hiwhuvsûujvho vwljhu � vrp l GUHDP1 Ghw ohghu wlo hq iruehgulqj di kdqghoved0
odqfhq/ ghu +mi1 vwdwlrqdulwhwvehwlqjhovhq +5155,, �euxjhv wlo� dw ehwdoh uhqwhu sè
hq vwûuuh xgodqgvjéog1 Ghw hu ghw g|qdplvnh iruoûe/ ghu hu �jhpw� l DGDPv
irueuxjvuhodwlrq/ F @ f \

_
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S
rj ghq

g|qdplvnh lghqwlwhw irupxhq +phg wlgvlqghnv= D
|
@ D

|3� . +\
_c|3� �F

|3�,,/ ghu
irunoduhu ghwwh= Xplgghoeduw voèu gh vwûuuh vndwwhu gluhnwh ljhqqhp sè \

_
/ phq

l irueuxjvuhodwlrqhq voèu ghwwh nxq ljhqqhp phg � 5 +3> 4, sè irueuxjhw1 L hq
shulrgh plqgvnhv ghq sulydwh irupxh dowvè rj vshmoeloohghw hu/ dw kdqghovedodqfhq
rj xgodqgvjéog rjvè iruyéuuhv l ghqqh shulrgh1 L ghq vwdwlrqéuh wlovwdqg hu ghw
ghwwh idog l D/ ghu ehw|ghu/ dw ghq r�hqwoljh hiwhuvsûujvho phuh hqg iruwuéqjhu
sulydw irueuxj1

Ghw hu ehpéunhovhvyéugljw/ dw gh wr uhw iruvnhooljh prghoohulqjhu di ghw sulydwh
irueuxj l DGDP rj GUHDP jlyhu dqohgqlqj wlo ghq vdpph w|sh nydolwdwlyh
wlosdvqlqj ryhu wlg � hq phuh wuéj wlosdvqlqj l irueuxjhw hqg l ghq oûehqgh lqg0
nrpvw147 Wlovyduhqgh hu ghu khoohu lnnh ghq vwruh nydqwlwdwlyh iruvnho1 DGDPv
pdnuruhodwlrq ndq ehjuxqghv xg iud dqguh prwlyhu +i1hnv1 iruvljwljkhgprwlyhw,/
phq ndq vèohghv rjvè divshmoh hw hohphqw di djjuhjhulqj ryhu iruvnhooljh jhqhud0
wlrqhu di kxvkrogqlqjhu

Ghw jhqhuhooh uhvxowdw di hq shupdqhqw iruûjhovh di ghw r�hqwoljh yduhnûe/ ghu
�qdqvlhuhv oûehqgh jhqqhp kûmhuh vndwwhu sè duehmgvlqgnrpvw hu/ dw ghu sè odqjw
vljw hu phuh hqg ixogvwéqglj furzglqj rxw di ghw sulydwh irueuxj1 Èuvdjhq wlo
dw odqjvljwvh�hnwhq sè sulydwirueuxjhw hu vwûuuh hqg vwljqlqjhq l ghw r�hqwoljh
irueuxj hu � l ehjjh prghoohu � dw sulydwirueuxjhw uhdjhuhu phuh wuéjw hqg lq0
gnrpvwhq sè nruw vljw1 L GUHDP nrpphu |ghuoljhuh hq ghsuhvvly xgexgvh�hnw
iud hq odyhuh surgxnwlrq vrp iûojh di vndwwhwu|nnhwv ehw|gqlqj iru oûqgdqqhovhq1

Vlpxodwlrqvuhvxowdwhu iru ûjhgh r�hqwolj hiwhuvsûujvho

L wdeho 4 vhv/ dw sè odqjw vljw � hiwhu 93 èu � hu ghu +wloqéuphovhvylv, lqjhq h�hnw
sè yéuglwloyénvw rj ehvnéiwljhovh di xgylghovhq di ghw r�hqwoljh yduhnûe l DGDP/

47Hw wlovyduhqgh uhvxowdw �qghv l Fkulvwhqvhq +4<<<,/ ghu dqwdjhu/ dw hq dqgho di djhqwhuqh l
GUHDP djhuhu xgiud hq �DGDP0irueuxjvixqnwlrq� rj vèohghv lnnh rswlphuhu lqwhuwhpsrudow1
Khul �qghv/ dw GUHDP0prghoohqv nydolwdwlyh h�hnwhu di xdqqrqfhuhgh vwûg lnnh sèylunhv/ rj
ghu �qghv nxq vpè nydqwlwdwlyh h�hnwhu1
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phqv ghu hu qhjdwlyh h�hnwhu sè ehjjh ghoh l GUHDP1 Ghwwh vyduhu vèohghv ixogw
xg wlo gh dqdo|wlvnh uhvxowdwhu xgohgw ryhqiru1

Ghu hu ylvw wr uénnhu phg uhvxowdwhu iud GUHDP iru kyhu yduldeho1 Ghwwh vn|oghv/
dw ghu l GUHDP +vrp vwdqgdug, dqyhqghv hq qxphulvn sulvhodvwlflwhw l xghq0
uljkdqghovuhodwlrqhuqh sè 81 Iru holplqhuh ghqqh iruvnho sè gh wr l ûyuljw uhodwlyw
hqv xqghuljkdqghovvhnwruhu hu ghu ylvw hq dowhuqdwly ehuhjqlqj/ kyru ghu dqyhqghv
qxphulvnh hodvwlflwhwhu/ ghu vyduhu wlo DGDPv/ gyv1 rpnulqj 4/71

Iru DGDP hu ghu hu grj plqguh diyljhovhu phoohp gh vlpxohuhgh uhvxowdwhu rj
ghw/ ghu nxqqh iruyhqwhv xgiud ghq vlpsoh uhsuévhqwdwlrq di prghoohq1 Vèohghv
vhv l wdeho 4/ dw ndslwdodssdudwhw rj ghuphg N2O0irukroghw idoghu l DGDP1 Xg0
iud ghq ryhqvwèhqgh xgohgqlqj vnxooh pdq kdyh iruyhqwhw hq +phjhw, vydj vwlj0
qlqj l N2O0irukroghw vrp iûojh di iruehgulqjhq di e|wwhirukroghw/ ghu véqnhu ghq
uhodwlyh sulv sè ndslwdovwrfnhq/ vrp hu ghoylvw lpsruwhuhw1 Irunodulqjhq hu ghov
vhnwruiruvn|gqlqjhu lqghqiru ghq sulydwh surgxnwlrqvvhnwru/ lghw surgxnwlrqhq l
gh kmhpphpdunhgvrulhqwhuhgh hukyhuy yrnvhu/ phqv gh ndslwdowxqjh hnvsruwhu0
kyhuyv surgxnwlrq plqgvnhv/ rj lvéu dw eroljndslwdohq/ ghu idoghu/ hu phguhjqhw l
wdehoohq iru DGDP1

Xgodqgvjéoghq iruyéuuhv iru DGDP vrp ehuhjqhw l ghq dqdo|wlvnh prgho1

Ghw hu ehpéunhovhvyéugljw/ dw hnvshulphqwhw l lqjhq di prghoohuqh kdu qrjhq
g|qdplvn h�hnw di ehw|gqlqj1 L ehjjh prghoohu rsqèv hq h�hnw sè nruw vljw/
ghu hu vdpphqoljqholj phg h�hnwhq sè odqjw vljw1 Ghwwh vn|oghv l kûm judg/ dw
ghq ûjhgh r�hqwoljh hiwhuvsûujvho hu ixogw �qdqvlhuhw l kyhu shulrgh/ vèohghv dw gh
sulydwh djhqwhu lnnh ièu lqflwdphqwhu wlo dw  |wwh irueuxjhw ryhu wlg1
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Wdeho 41 Shupdqhqw iruûjhovh di r�hqwoljw irueuxj phg 41 pld1 nu1 l 4<<30
sulvhu

$IYLJHOVH�IUD�JUXQGIRUO¡E�L�SFW� 0RGHO � �� �� �� ∞
Privat forbrug ADAM -0.23 -0.15 -0.17 -0.19 -

DREAM1 -0.23 -0.24 -0.27 -0.32 -0.30

DREAM2 -0.21 -0.23 -0.25 -0.29 -0.28
BFI real ADAM -0.04 0.01 0.00 -0.01 -

DREAM1 -0.02 -0.03 -0.04 -0.04 -0.04

DREAM2 -0.02 -0.02 -0.03 -0.03 -0.03
Privat beskæftigelse, indeks ADAM -0.04 0.03 0.02 0.01 -

DREAM1 -0.04 -0.04 -0.04 -0.05 -0.05

DREAM2 -0.04 -0.04 -0.04 -0.04 -0.04
Privat kapitalapparat ADAM -0.01 -0.02 -0.03 -0.04 -

DREAM1 -0.02 -0.03 -0.04 -0.05 -0.05

DREAM2 -0.01 -0.02 -0.02 -0.03 -0.03
Fordringer på udland* ADAM 0.00 -0.10 -0.10 -0.40 -

DREAM1 -0.08 -0.17 -0.17 -0.64 -0.69

DREAM2 -0.06 -0.12 -0.20 -0.35 -0.39
DREAM1 : Høje numeriske import/eksport elasticiteter

DREAM2: Lave numeriske import/eksport elasticiteter

* måles som ændring i pct. af BFI i grundforløb

6151 Odyhuh gdjshqjhvdwv

Ghu ehwudjwhv hq shupdqhqw uhgxnwlrq di gdjshqjhvdwvhq/ ghu jlyhu dqohgqlqj
wlo hw odyhuh �qdqvlhulqjvehkry/ vrp jlyhu xgvodj l hq odyhuh vndwwhvdwv sè du0
ehmgvlqgnrpvw1 H�hnwhq hu hw xgexgvvwûg/ vrp sèylunhu oûqnxuyhq l prghoohuqh1
Phg xgjdqjvsxqnw l prghoohq phg hnvrjhqw e|wwhirukrog kdyhv/ dw idnwrusur0
sruwlrqhuqh/ Y@O rj N@O/ hu xéqguhgh oljhvrp oûqqhq/ z1 Ghulprg ehw|ghu ghq
odyhuh gdjshqjhvdwv/ dw ghq pdujlqdoh jhylqvw yhg ehvnéiwljhovh vwljhu l GUHDP0
yhuvlrqhq/ rj dw nrpshqvdwlrqvjudghq idoghu l DGDP0yhuvlrqhq1 Ehjjh ghoh iûuhu
wlo/ dw ehvnéiwljhovhq vwljhu1 Ghu nrpphu vèohghv hq srvlwly xgexgvh�hnw/ lghw dooh
lqsxwv yrnvhu sursruwlrqdow phg ehvnéiwljhovhq1

L ghq vlpsoh yhuvlrq di ghq vwdwlrqéuh wlovwdqg l gh wr prghoohu ndq pxowl0
solndwruhuqh ehuhjqhv oljhvrp l iruuljh hnvshulphqw1 L GUHDP0yhuvlrqhq eolyhu
pxowlsolndwruhq sè euxwwryéuglwloyénvwhq jlyhw yhg
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Ghq gluhnwh h�hnw sè euxwwryéuglwloyénvwhq di hq vwljqlqj l gdjshqjhvdwvhq hu
jlyhw yhg xgwu|nnhw xqghu vhoyh pxowlsolndwruhq1 Kylv vndwwhv|vwhphw dqwdjhv dw
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yéuh sursruwlrqdow +� @ 3,> vhv/ dw ghq surfhqwylvh éqgulqj l yéuglwloyénvwhq/
\ phg khqv|q wlo gdjshqjhvdwvhq eolyhu 3�

E�3K�
= Oljhvrp l wloiéoghw phg kûmhuh

vndwwhwu|n jéoghu/ dw ghq surfhqwylvh éqgulqj l \ hu sursruwlrqdo hodvwlflwhwhq
l oûqnxuyhq1 Éqgulqjhq l gdjshqjhvdwvhq sèylunhu ûnrqrplhq sè vdpph pègh
vrp hq uhgxnwlrq l vndwwhwu|nnhw/ lghw phndqlvphq hu dw iruûjh jhylqvwhq yhg
ehvnéiwljhovh/ kylonhw ohghu wlo hw vnliw l oûqnxuyhq1 Ghwwh vhv rjvè l ghw vdpohgh
xgwu|n iru pxowlsolndwruhq l uhodwlrq +619,/ kyru ghq vdpohgh edodqfhuhgh exgjhwv
pxowlsolndwru ndq vnulyhv vrp ghq xplgghoeduh pxowlsolndwru di éqguhgh gdjshqjh
pxowlsolfhuhw phg hq idnwru/ ghu hu vwûuuh hqg hq1 Ghwwh vn|oghv qdwxuoljylv/ dw
hq uhgxnwlrq l gdjshqjhqh jlyhu dqohgqlqj wlo hq xplgghoedu ehvsduhovh sè ghq
r�hqwoljh vdogr/ ghu iruvwéunhv di/ dw dnwlylwhwhq l ûnrqrplhq sèylunhv srvlwlyw1
Edodqfhuhw exgjhw nuéyhu ghuiru hw odyhuh vndwwhwu|n hqg l lqlwldovlwxdwlrqhq1 Uh0
gxnwlrqhq l vndwwhwu|nnhw vwlpxohuhu ghq ûnrqrplvnh dnwlylwhw sè vdpph pègh
vrp ghw lqlwldoh idog l gdjshqjhqh/ kyruiru ghq vdpohgh +edodqfhuhgh exgjhwv,
pxowlsolndwru hu vwûuuh hqg ghq gluhnwh pxowlsolndwru1

Ghw edodqfhuhgh exgjhwv pxowlsolndwru yhg éqguhgh gdjshqjh sè ghq sulydwh
vhnwruv irupxh eolyhu l GUHDP0yhuvlrqhq jlyhw yhg
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Rjvè l ghwwh wloiéogh ylooh uhvxowdwhw l hq vwdwlrqéu wlovwdqg phg xhqgholjw ohyhqgh
djhqwhu kdyh yéuhw/ dw h�hnwhq sè ghq sulydwh vhnwruv irupxh ydu 3/ lghw ghq
shupdqhqwh éqgulqj l gh sulydwh djhqwhuv lnnh0uhqwh lqgnrpvw hiwhu vndw eorw
ylooh kdyh jlyhw dqohgqlqj wlo hq wlovyduhqgh shupdqhqw éqgulqj l irueuxjvqlyhdxhw/
vèohghv dw irupxhq ylooh irueolyh xéqguhw1

Jdqvnh vrp l wloiéoghw phg gh ûjhgh r�hqwoljh xgjliwhu vn|oghv h�hnwhq sè iru0
pxhq ghuiru/ dw gh ryhuodsshqgh jhqhudwlrqhu di djhqwhu1 Irunodulqjhq hu ljhq
ghq phuh wuéjh uhdnwlrq l pdnurirueuxjhw hqg l ghq oûehqgh lqgnrpvw1 Gh éo0
guh jhqhudwlrqhuv irueuxjvpxoljkhghu yrnvhu lnnh vyduhqgh ghq iuhpjdqj l lqg0
nrpvw/ ghu iûojhu di ghq ûjhgh dnwlylwhw/ gd hq gho di ghuhv irueuxj �qdqvlhuhv yhg
uhqwhlqgnrpvw rj irueuxj di irupxh1 Ghuhv irueuxj vwljhu ghuiru plqguh hqg lqg0
nrpvwhq jhqhuhow1 Wlovyduhqgh yhg gh |qjuh djhqwhu/ dw ghuhv irueuxjvpxoljkhghu
vrp jdpoh khoohu lnnh sèylunhv oljh vè srvlwlyw vrp ghuhv ûmheolnholjh oûehqgh lq0
gnrpvw1 Ghwwh iûuhu wlo hq ûjhw rsvsdulqj iru gh xqjh jhqhudwlrqhu1 Sè odqjw vljw
hu pdnurirupxhq ghuiru vwûuuh hqg lqghq idoghw l gdjshqjhvdwvhq1

Gd ndslwdodssdudwhw oljhohghv vwljhu/ vrp iûojh di ghq ûjhgh ehvnéiwljhovh/ hu ghw
d sulrul xehvwhpw rp ghq sulydwh vhnwruv irupxh vwljhu phuh hoohu plqguh hqg
ghw sulydwh ndslwdodssdudw/ rj ghuiru rp xgodqgvjéoghq idoghu hoohu vwljhu1 L
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vlpxodwlrqvyhuvlrqhq di GUHDP vwljhu ndslwdodssdudwhw olgw phuh hqg ghq sul0
ydwh vhnwruv irupxh/ kyruiru xgodqgvjéoghq eolyhu vydjw iruûjhw1 H�hnwhq hu grj
qéuphvw 31

L DGDP0yhuvlrqhq hu ghw ghq gluhnwh éqgulqj l gdjshqjhqh iûu vndw/ ghu jlyhu
ghq lqlwldoh lpsxov1 Ghuiru hu ghq lqlwldoh lpsxov wlo ûnrqrplhq vwûuuh l DGDP0
yhuvlrqhq hqg l GUHDP0yhuvlrqhq/ phq rpyhqgw hu gh wr uhodwlrqhu +5144, rj
+5143, lvrohuhw vhw lnnh lghqwlvnh/ kydg dqjèu hodvwlflwhwhq di �O kky1 c ryhuiru vwûg
wlo gdjshqjhqh +dowvè e l DGDP rj +4� w,e l GUHDP,1 Hodvwlflwhwhq l GUHDP
hu olgw vwûuuh hqg l DGDP1 Vdpohw vhw rsyhmhu gh wr irukrog rpwuhqw klqdqghq1

L DGDP0yhuvlrqhq iruûjhv ehvnéiwljhovhq vrp iûojh di gh odyhuh gdjshqjh1 Pxo0
wlsolndwruhq iru yéuglwloyénvwhq hu
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kyru dqghw oljkhgvwhjq vyduhu wlo GUHDPv/ phqv vlgvwh idnwru nxq phgwdjhu
hq gluhnwh h�hnw iud gdjshqjhqh rj lnnh kdu GUHDPv vndwwhh�hnw1 Gh ûyuljh
nrpsrqhqwhu sè iruv|qlqjvedodqfhq/ ghu éqguhv/ hu ghw sulydwh irueuxj rj kdq0
ghovedodqfhq1 H�hnwhq sè kdqghovedodqfhq dikéqjhu di rp ghw sulydwh irueuxj
idoghu phuh hoohu plqguh hqg surgxnwlrqhq1 Vrp iru hnvshulphqwhw phg r�hqwoljw
irueuxj ehuhjqhu yl iûuvw irupxhh�hnwhq1 Irupxhq vwljhu phg +mi1 dsshqglnv,
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rj ghq glvsrqleoh lqgnrpvw phg 4@� jdqjh ghwwh rj ghw sulydwh irueuxj phg
4@+s

S
�, jdqjh ghwwh1 Pdq ndq �qgh h�hnwhq sè kdqghovedodqfhq vrp _.?
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1 Pdq ndq khu xgq|wwh/ dw idnwruirukroghqh lnnh éqguhv/ vèohghv dw

N>O> Y rj surgxnwlrqhq [ dooh vwljhu uhodwlyw phg _
h
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kyru lqgkroghw l kdn0sduhqwhvhq hu ghq qrplqhooh yéuglwloyénvw/ vrp l ghq vwruh
sduhqwhv iudwuénnhv hq oûqvxp glylghuhw phg hq vodjv oûqnyrwh/ qhpolj 4 � u�1
Ghqqh vwûuuhovh pèohu oûqvxpphqv dqgho di ghq glvsrqleoh lqgnrpvw1 Ghw hu dowvè
lnnh pxoljw dqdo|wlvn dw ehvwhpph iruwhjqhw sè kdqghovedodqfhh�hnwhq rj ghuphg
khoohu lnnh +yld +5155,, h�hnwhq sè xgodqgvjéoghq1
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Vlpxodwlrqvuhvxowdwhu iru odyhuh gdjshqjh

L wdeho 5 vhv h�hnwhq di hnvshulphqwhw1 L ehjjh prghoohu hu ghq grplqhuhqgh
h�hnw sè odqjw vljw/ dw duehmgvxgexgghw ûjhv vrp iûojh di xgexgvfkrnnhw1

Wdeho 51 Shupdqhqw qhgvéwwhovh di gdjshqjhqh phg 8 sfw1

$IYLJHOVH�IUD�JUXQGIRUO¡E�L�SFW� 0RGHO � �� �� �� ∞
Privat forbrug ADAM 0.47 0.08 0.47 0.60 -

DREAM1 0.49 0.52 0.56 0.63 0.67

DREAM2 0.33 0.38 0.41 0.39 0.35
BFI real ADAM 0.48 0.36 0.67 0.64 -

DREAM1 0.24 0.36 0.48 0.55 0.55

DREAM2 0.26 0.34 0.41 0.46 0.45
Privat beskæftigelse, indeks ADAM 0.53 0.57 1.01 0.94 -

DREAM1 0.56 0.59 0.62 0.65 0.65

DREAM2 0.54 0.56 0.57 0.57 0.57
Privat kapitalapparat ADAM 0.09 0.17 0.30 0.40 -

DREAM1 0.21 0.35 0.50 0.61 0.61

DREAM2 0.15 0.25 0.36 0.43 0.42
Fordringer på udland* ADAM -0.30 -0.50 -0.50 0.00 -

DREAM1 -0.76 -1.14 -0.76 -0.76 -0.37

DREAM2 -0.31 -0.51 -0.78 -1.12 -1.28
DREAM1 : Høje numeriske import/eksport elasticiteter

DREAM2: Lave numeriske import/eksport elasticiteter

* måles som ændring i pct. af BFI i grundforløb

Yéuglwloyénvwhq vwljhu phg vdpphqoljqholjh vwûuuhovhu l gh wr prghoohu1 Grj
vwljhu yéuglwloyénvw/ ehvnéiwljhovh rj N2O0irukrog phuh l DGDP hqg l GUHDP/
rj ghwwh vnhu wlo wurgv iru/ dw h�hnwhq l GUHDP iruvwéunhv di ghw odyhuh vndwwhwu|n1
Xgryhu gh iruvnhooh l sdudphwhuyéuglhu l xghquljvkdqgho/ idnwruvxevwlwxwlrq rj du0
ehmgvxgexg ndq yl iruvûjh dw irunoduh ghwwh yhg iruvnhoohq sè uhdooûqvxgwu|nnhw l
gh wr duehmgvxgexgvuhodwlrqhu/ rj gh lpsolndwlrqhu ghw kdu sè �oûq0sulvvsludohq� l
gh wr prghoohu/ qèu e|wwhirukroghw lnnh oéqjhuh hu hnvrjhqw1 Nrqnoxvlrqhq eolyhu/
dw oûq0sulvvsludohq hu vwéunhuh l DGDP/ rj dw ghwwh ljhq ehw|ghu/ dw �duehmgvxg0
exgvnxuyhq�  |wwhu phuh xgdg l DGDP hqg l GUHDP/ kyruiru surgxnwlrq rj
ehvnuéiwljhovh vwljhu uhodwlyw phjhw l DGDP1 Odg rv � iru dw irunoduh ghwwh � vljh/
dw ghw xplgghoeduh vwûg wlo oûqnxuyhq lqgxfhuhu hw jlyhqw idog l e|wwhirukroghw
+hoohu gh lqghqodqgvnh yduhsulvhu,1 Ghw idoghqgh e|wwhirukrog ehw|ghu l vlj vhoy
kûmhuh uhdooûq/ kylonhw u|nnhu duehmgvxgexgvnxuyhq xgdg1 Phq ghqqh h�hnw hu
nudiwljhuh l DGDP hqg l GUHDP/ irugl ghu dqyhqghv iruvnhooljw uhdooûqvxgwu|n l
duehmgvpdunhgvuhodwlrqhuqh1 L DGDP hu ghq uhohydqwh uhdooûq z@s

+
rj l GUHDP

z@s
S
1 Hw vwûg wlo e|wwhirukroghw s sè i1hnv1 4( ehw|ghu idnwlvn/ dw s

+
pè vwljh

phg phuh hqg 4(/ irugl ghu l gh lqghqodqgvnh yduhsulvhu lqgjèu hq gûgyéjw iud
lpsruwhuhgh uèyduhu1 Rpyhqgw vwljhu irueuxjhusulvhuqh s

S
plqguh hqg 4( sjd1

gûgyéjw iud lpsruwhuhgh irueuxjvyduhu1 Glvvh iruvnhooh ehw|ghu lvrohuhw vhw/ dw
duehmgvxgexgvnxuyhq l DGDP u|nnhu uhodwlyw phjhw xgdg/ rj ghw ndq irunoduh/
dw ehvnéiwljhovhvvwljqlqjhq rj ghw qrplqhooh oûqidog eolyhu vwûuuh l DGDP hqg l
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GUHDP1 Vdpwlglj eûu pdq grj kxvnh sè/ dw e|wwhirukrogviruyéuulqjhq lnnh nxq
sèylunhu duehmgvxgexgvnxuyhq/ phq rjvè gh ûyuljh idnwruhiwhuvsûujvhovuhodwlrqhu
+519,0+51<,1 Idoghw l e|wwhirukroghw suhvvhu vèohghv l vlj vhoy N2O0irukroghw qhgdg/
irugl ghw voèu ljhqqhp sè xvhufrvw/ rj ghw plqguh N2O0irukrog suhvvhu oûq rj
duehmgvnudiwhiwhuvsûujvho1

Vrp l ghw iruhjèhqgh divqlw hu irueuxjvxgylnolqjhq phuh wuéj hqg xgylnolqjhq l
ghq glvsrqleoh lqgnrpvw/ kylonhw iûuhu wlo hq vwûuuh irupxh l ghq sulydwh vhnwru1 Gd
rjvè ghw lqghqodqgvnh ndslwdodssdudw yrnvhu hu h�hnwhq sè xgodqgvirugulqjhuqh
ehjuéqvhgh l ehjjh prghoohu148

Ljhq ehpéunhv/ dw ghu hu hq ehwudjwholj ryhuhqvvwhpphovh rjvè l g|qdplnnhq l gh
wr pxowlsolndwruhu1 Irueuxjvxgylnolqjhq hu vrp qéyqw wuéjhuh hqg xgylnolqjhq l
ghq glvsrqleoh lqgnrpvw l ehjjh prghoohu1 Sè xgexgvvlghq kdu ehjjh prghoohu
hq judgylv wlosdvqlqj l ndslwdodssdudwhw1 Ghw ndq grj qrwhuhv/ dw ghu l DGDP
�phuh g|qdpln� N2O0irukroghw vrp iûojh di ghq nudiwljhuh oûq0sulvvsludo l du0
ehmgvpdunhgvuhodwlrqhq1 Ghq vdpohgh odqjvljwhgh xgexgvvh�hnw eolyhu vwûuuh l
DGDP sè juxqg di ghq nudiwljhuh vwljqlqj l ehvnéiwljhovhq1 Ghwwh jéoghu vhoyrp
ghu l GUHDP hu hq |ghuoljhuh srvlwly xgexgvh�hnw di/ dw vndwwhwu|nnhw idoghu1

6161 Hw shupdqhqw idog l uhqwhq

Ghu ehwudjwhv hw hnvrjhqw shupdqhqw idog l ghq xghqodqgvnh uhqwhvdwv1 Pdq ndq
lnnh iruwronh ghwwh vrp hw lqwhuqdwlrqdow uhqwhidog/ gd hw uhqwhidog rjvè ylo kdyh
dnwlylwhwvh�hnwhu l xgodqghw rj ghuphg sèylunh hnvsruwhiwhuvsûujvhovuhodwlrqhuqh l
prghoohuqh1 Lpsolflw hu ghw l gh qhghqvwèhqgh ehuhjqlqjhu dqwdjhw/ dw dnwlylwhwhq
l xgodqghw hu xsèylunhw1 Lqghqodqgvn kdu uhqwhidoghw ghulprg eègh h�hnwhu sè
xgexgv0 rj hiwhuvsûujvhovvlghq1 Sè xgexgvvlghq ehw|ghu ghq odyhuh uhqwh/ dw nds0
lwdohqv xvhufrvw uhgxfhuhv1 Ghwwh ûjhu eègh ndslwdodssdudwhw/ N2O0irukroghw rj
d ûqqlqjhq di duehmgvnudiw1 Ghuyhg vwljhu eègh ehvnéiwljhovhq rj +l hqgqx kû0
mhuh judg, ndslwdodssdudwhw1 Pdwhuldohlqsxwwhw wuénnhv oljhohghv rs di vwljqlqjhq
l ehvnéiwljhovhq1 Ghw ehw|ghu/ dw xgexgghw vwljhu1

L GUHDP0yhuvlrqhq di ghq vlpsoh prgho ndq h�hnwhq sè yéuglwloyénvwhq di hq

48Dw h�hnwhq sè xgodqgvjéoghq hu suéflvw qxo l DGDP l èu 93 hu grj qévwhq ehgudj � idnwlvn
hu ghu hq +phjhw olooh, ydulj uhgxnwlrq l kdqgvedodqfhq � èu 93 hu eorw ghw èu/ kyru hq lqlwldo
vwljqlqj l jéoghq éqguhv wlo hw idog1
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uhqwhéqgulqj/ kyru ghq r�hqwoljh vhnwruv vdogr hu xsèylunhw/ �qghv vrp
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Hq odyhuh uhqwh l GUHDP ehw|ghu/ dw n> y rj z yrnvhu1 Euxwwryéuglwloyén0
vwhq yrnvhu ghuiru vrp iûojh di/ dw surgxnwlrqhq eolyhu phuh ndslwdolqwhqvly vdp0
wlglj phg/ dw ehvnéiwljhovhq vwljhu/ vrp iûojh di ghq ûjhgh jhylqvw yhg dw yéuh
l ehvnéiwljhovh/ ghu iûojhu di oûqvwljqlqjhq1 Ghq ûjhgh dnwlylwhw +rj ghq kûmhuh
lqgnrpvw su1 wlph, ehw|ghu/ dw vndwwhwu|nnhw ndq véqnhv/ kylonhw |ghuoljhuh ehw|0
ghu/ dw ehvnéiwljhovhq vwlpxohuhv1 Vdpohw ièv ghuiru/ dw ûnrqrplhq udpphv di hw
srvlwlyw xgexgfkrn/ qèu uhqwhq véqnhv1 L pxowlsolndwruxgwu|nnhw l uhodwlrq +61;,
vhv dooh wuh lpsxovhu= Iûuvw h�hnwhq sè O +yld oûqqhq, di ghq odyhuh uhqwh/ ghuqévw
h�hnwhq sè O di ghq odyhuh vndwwhvdwv rj hqgholj h�hnwhq sè N2O0irukroghw di ghq
odyhuh uhqwh1 Dooh wuh h�hnwhu hu srvlwlyh1

H�hnwhq sè irupxhq l GUHDP �qghv vrp
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L uhodwlrq +61<, hu ghq dqdo|wlvnh h�hnw sè ghq sulydwh vhnwruv irupxh xehvwhpw/
irugl ghu hu h�hnwhu/ ghu wuénnhu l ehjjh uhwqlqjhu1 L gh iûuvwh wr olqlhu l xgwu|nnhw
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�qghv ghq gluhnwh h�hnw sè irupxhq di hw uhqwhidog1 Wuhgmh olqlh l xgwu|nnhw hu
h�hnwhq iud ghw éqguhgh vndwwhwu|n sè irupxhq1 Ghq gluhnwh h�hnw sè irupxhq hu
vdpphqvdw di iûojhqgh ghoh= 4, hq h�hnw vrp iûojh di/ dw uhqwhlqgnrpvwhq idoghu
iru nrqvwdqw irupxh rj irueuxjvnyrwh1 L ghq q|h vwdwlrqéuh wlovwdqg iûuhu ghwwh
lvrohuhw vhw wlo hw idog l irupxhq sè �

�3o

+dowvè iûuvwh ohg l pxowlsolndwruhq,1 5, hq
h�hnw vrp iûojh di/ dw irueuxjvnyrwhq vwljhu phg odyhuh uhqwh +Nh|qhv Udpvh|0
uhjohuqh iru gh hqnhowh jhqhudwlrqhu lqgheéuhu hq  dghuh irueuxjvsur�o,1 Ghq
kûmhuh irueuxjvnyrwh iûuhu lvrohuhw wlo hw idog l irupxhq l ghq q|h vwdwlrqéuh wlovwdqg
sè 3�

�3o

�31o

�3�1

Y�

Yo

+vyduhqgh wlo dqghw ohg l pxowlsolndwruhq,1 6, hq h�hnw ghu vn|oghv/
dw ghq odyhuh uhqwh iûuhu wlo odyhuh glvnrqwhulqj rj ghuphg hq vwûuuh shupdqhqw
lqgnrpvw/ vrp ghu irueuxjhv hq nrqvwdqw dqgho di1 Iru jlyhq irueuxjvnyrwh rj
jlyhq iuhpwlglj lqgnrpvw ehw|ghu ghqqh glvnrqwhulqjvh�hnw/ dw irueuxjhw vwljhu
rj rsvsdulqjhq idoghu/ vèohghv dw irupxhq l ghq q| vwdwlrqéuh wlovwdqg lvrohuhw
idoghu phg 3��

�3o

�3o

�3�1

Y1

Yo

+vyduhqgh wlo 61 ohg l pxowlsolndwruhq,1 7, hq h�hnw vrp
vn|oghv/ dw ghq odyhuh uhqwh iûuhu wlo kûmhuh d ûqqlqj rj ghuphg kûmhuh glvsrqleho
lnnh0uhqwhlqgnrpvw1 Gd irueuxjvnyrwhq xg di lnnh0uhqwh lqgnrpvw hu plqguh hqg 4
ehw|ghu vwljqlqjhq/ dw rsvsdulqjhq vwljhu/ vèohghv dw irupxhq l ghq q|h vwdwlrqéuh
wlovwdqg lvrohuhw vhw vwljhu phg vwûuuhovhq E�3�1�

�3o

O ++4� w,, _�
_o

+vrp hu dqghq olqlh
l pxowlsolndwruhq1 H�hnwhq l vlgvwh olqlh iûojhu di/ dw gh r�hqwoljh lqgwéjwhu vndo
yéuh nrqvwdqwh1 Uhqwhidoghw jlyhu dqohgqlqj wlo/ dw dnwlylwhwhq vwljhu/ kyruiru gh
dxwrpdwlvnh vwdelolvdwruhu ehw|ghu/ dw ghu jhqhuhuhv hw vwûuuh qhwwr0vndwwhsuryhqx/
vrp sè vlq vlgh ehw|ghu/ dw lqgnrpvwvndwwhq ndq uhgxfhuhv1 Ghwwh iûuhu wlo hq
vwljqlqj l ghq glvsrqleoh lqgnrpvw1 Vrp l ghq ryhqvwèhqgh h�hnw iûuhu vwljqlqjhq
l ghq glvsrqleoh lqgnrpvw wlo dw irupxhq l ghq q|h vwdwlrqéuh wlovwdqg lvrohuhw vhw
hu yrnvhw +phg h�hnwhq jlyhw l pxowlsolndwruxgwu|nnhwv vlgvwh olqlh,1

Nydqwlwdwlyw grplqhuhu gh wuh iûuvwh qhjdwlyh h�hnwhu sè irupxh di uhqwhidoghw/
vèohghv dw uhvxowdwhw l GUHDP eolyhu hw idog l ghq sulydwh vhnwruv irupxh sè odqjw
vljw1

Hq lqwxlwly irunodulqj sè ghqqh h�hnw sè odqjvljwvyéuglhq di ghq sulydwh vhn0
wruv irupxh l GUHDP vrp iûojh di ghq shupdqhqw uhgxnwlrq l uhqwhq ndq rsqèv
yhg dw ehwudjwh h�hnwhq ryhu wlg= Lqlwldow hu h�hnwhq di hw uhqwhidog iûuvw rj
iuhpphvw hq ndslwdojhylqvw sè dnwlhu +rj eroljhu,/ lghw ghq odyhuh uhqwh iûuhu wlo
kûmhuh nxuvyéuglhu1 Gh jhqhudwlrqhu/ ghu kdu irupxh sè wlgvsxqnwhw iru uhqwh0
idoghw/ eolyhu ghuiru ûmheolnnholjw uljhuh1 Ghqqh irupxhh�hnw ehw|ghu/ dw irueuxjhw
ûmheolnnholjw yrnvhu wlo hw kûmhuh qlyhdx1 Vdpwlglj ehw|ghu eègh ghq odyhuh uhqwh
rj iruyhqwqlqjhuqh rp kûmhuh iuhpwlglj lqgnrpvw iru gh xqjh jhqhudwlrqhu +vrp
iûojh di ghq srvlwlyh xgexgvh�hnw,/ dw gh |qjuh jhqhudwlrqhu rjvè ûjhu irueuxjhw1
Nrqvhnyhqvhq hu/ dw irueuxjhw vwljhu kxuwljhuh hqg surgxnwlrqhq/ ghu wlosdvvhv
judgylvw vrp iûojh di gh nrqyhnvh ndslwdolqvwdoodwlrqvrpnrvwqlqjhu1 Vhoyrp rjvè
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vndwwhwu|nnhw idoghu/ hu irueuxjvvwljqlqjhq kxuwljhuh hqg vwljqlqjhq l gh glvsrqleoh
lqgnrpvwhu1 Ghq sulydwh vhnwruv irupxh hu ghuphg idoghqgh ryhu wlg1 L ghq q|h
vwdwlrqéuh wlovwdqg kdu ghq shupdqhqwh odyhuh rsvsdulqjvnyrwh ehw|ghw/ dw iru0
pxhq hu uhgxfhuhw wlo xqghu ghw lqlwldoh qlyhdx1

Gd vdpwlglj ghw lqghqodqgvnh ndslwdodssdudw yrnvhu ryhu wlg sè juxqg di gh uh0
gxfhuhgh xvhufrvwv +rj gd ghq r�hqwoljh vhnwru kdu edodqfhuhw exgjhw, kdyhv/ dw
ûnrqrplhqv qhwwrirugulqjhu sè xgodqghw hu idoghw1 L odqjvljwvoljhyéjwhq hu ghu
ghuiru hq iruehgulqj di kdqghovedodqfhq/ ghu jèu wlo dw �qdqvlhuh rpnrvwqlqjhuqh
yhg gh odyhuh qhwwrirugulqjhu1

L DGDP0yhuvlrqhq hu pxowlsolndwruhq iru yéuglwloyénvwhq
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Ghw iûuvwh ohg idqjhu h�hnwhq iud vwûuuh ehvnéiwljhovh yld oûquhodwlrqhq/ phqv vlgvwh
ohg xgjûu h�hnwhq iud vwûuuh N2O0irukrog1 Xgwu|nnhw hu vèohghv vdpphqoljqholjw
phg xgwu|nnhw iud GUHDP +61;,/ kyru vndwwhh�hnwhq sè duehmgvxgexgghw grj
rjvè lqgjèu1

Irueuxjhw sèylunhv � vrp l GUHDP0yhuvlrqhq � irugl surgxnwlrqhq vwljhu rj
vndwwhuqh idoghu1 H�hnwhq sè irupxhq hu
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kyru ohgghw l kdn0sduhqwhvhq dqjlyhu ghq gluhnwh h�hnw sè lqgnrpvw di uhqwhéq0
gulqjhq/ gyv1 ghq h�hnw/ ghu iûojhu di/ dw i{ d ûqqlqjhq +jhqqhp xvhufrvw, di
uhdondslwdohq idoghu/ qèu uhqwhq idoghu1 Dqghw ohg h�hnwhq iud éqguhw oûqlqg0
nrpvw1 Xgwu|nnhw hu vèohghv gluhnwh vdpphqoljqholjw phg xgwu|nnhw iru GUHDP
l +61<, kyru ohgghw �

�3o

vyduhu wlo xgwu|nnhw l kdn0sduhqwhvhq/ rj dqghq olqlh l +61<,
vyduhu wlo dqghw ohg1 Gh ohg l +61<,/ ghu vn|oghv ghq lqwhuwhpsrudoh rswlphulqj krv
djhqwhuqh l GUHDP/ jhq�qghv lnnh1

L ghq hjhqwoljh DGDP0prgho vwljhu sulydwirueuxjhw sè nruw vljw ghvxghq di hq
juxqg/ ghu ndq vdpphqoljqhv phg ghq sèylunqlqj/ vrp uhqwhq kdu sè irueuxjhw l
GUHDP1 Uhqwhidoghw suhvvhu qhpolj nrqwdqwsulvhq sè kxvh rsdg/ rj eroljirupxhq
lqgjèu l D l uhodwlrq +514;,1 Ghw hu lnnh phg l ghq olooh dqdo|wlvnh pdnurprgho
ryhqiru1
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Vlpxodwlrqvuhvxowdwhu iru odyhuh uhqwh

L GUHDP hu ghq qrplqhooh uhqwh jdqvnh hqnhow vdw qhg1 L DGDP hu ghq qrplqhooh
uhqwh hqgrjhq/ rj ghw hu ghuiru ghq xghqodqgvnh uhqwh/ ghu hu vdw qhg1 Ghq gdqvnh
uhqwh iûojhu uhw vqéyhuw ghq xghqodqgvnh l DGDP/ vè hnvshulphqwhw hu phjhw olj
hnvshulphqw l GUHDP1

H�hnwhq hu ylvw l wdeho 61

Wdeho 61 Shupdqhqw uhqwhqhgvéwwhovh sè 4 sfw10srlqw

$IYLJHOVH�IUD�JUXQGIRUO¡E�L�SFW� 0RGHO � �� �� �� ∞
Privat forbrug ADAM 4.61 2.09 -1.15 -2.89 -

DREAM1 5.67 4.88 3.25 -0.29 -1.70

DREAM2 4.49 4.29 3.23 -1.00 -3.94
BFI real ADAM 2.00 0.22 -0.10 1.26 -

DREAM1 -1.18 0.75 2.73 3.99 4.03

DREAM2 -0.60 0.82 2.28 3.10 3.00
Privat beskæftigelse, indeks ADAM 3.02 -0.41 -1.69 0.02 -

DREAM1 0.13 0.54 0.97 1.34 1.38

DREAM2 0.20 0.47 0.74 0.93 0.91
Privat kapitalapparat ADAM 1.19 1.29 1.42 1.90 -

DREAM1 3.90 6.47 9.23 11.23 11.30

DREAM2 3.20 5.33 7.60 8.99 8.83
Fordringer på udland* ADAM -6.00 -9.00 -13.50 -19.30 -

DREAM1 -24.48 -40.76 -32.60 -85.61 -94.30

DREAM2 -13.28 -23.23 -37.87 -66.45 -82.65
DREAM1 : Høje numeriske import/eksport elasticiteter

DREAM2: Lave numeriske import/eksport elasticiteter

* måles som ændring i pct. af BFI i grundforløb

Ehwudjwhv iûuvw h�hnwhq sè ghw sulydwh irueuxj vhv/ dw ghu hu ghq vdpph nydolwd0
wlyh g|qdplvnh xgylnolqj l gh wr prghoohu= Lqlwldow phgiûuhu uhqwhidoghw hq jdqvnh
nudiwlj vwljqlqj l pdnursulydwirueuxjhw1 Ryhu wlg uhgxfhuhv h�hnwhq judgylvw/ rj
ghw sulydwh irueuxj hqghu phg dw yéuh odyhuh hqg l ghq rsulqgholjh vwdwlrqéuh
wlovwdqg1 Ghw ehpéunhv/ dw wlosdvqlqjhq wlo ghq q|h wlovwdqg l DGDP hu qrjhw
kxuwljhuh rj ghuphg qrjhw plqguh hnvsdqvly hqg l GUHDP1 Lqwxlwlrqhq edj xg0
ylnolqjhq l sulydwirueuxjhw hu iru GUHDPv yhgnrpphqgh ehvnuhyhw l ryhqvwèhqgh
divqlw1 Iru DGDPv yhgnrpphqgh hu ghu l ehwudjwholjw rpidqj wdoh rp vdpph
w|sh phndqlvph vrp l GUHDP/ irugl ghq odyhuh uhqwh l DGDP ndslwdolvhuhv l hq
kûmhuh nrqwdqwyéugl sè kxvh sè nruw vljw1 L ehjjh prghoohu hu ghq nruwvljwhgh iru0
euxjvxgylnolqj ghuiru guhyhw di hq vwljqlqj l yéuglhq di kxvkrogqlqjhuqhv irupxh1
Ehpéun/ dw ghq oéqjhuhyduhqgh vwljqlqj l GUHDP ndq kéqjh vdpphq phg/
dw nxuvjhylqvwhq nrpphu sè hq vwûuuh gho di irupxhq l GUHDP hqg l DGDP1
Irueuxjvvwljqlqjhq lqgwuéghu l ehjjh prghoohu kxuwljhuh hqg lqgnrpvwvwljqlqjhq
yld xgexgvh�hnwhq di uhqwhidoghw/ ghuiru xgkxohv ghq �qdqvlhooh irupxh ryhu wlg1
Ehwudjwhv gh nydqwlwdwlyh vwûuuhovhu di pxowlsolndwruhq sè irueuxjhw vhv/ dw phg
vdpphqoljqholjh xghquljvkdqghovhodvwlflwhwhu hu ghq lqlwldoh h�hnw di qrjhqoxqgh
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vdpph vwûuuhovhvrughq1 L GUHDP hu ghq srvlwlyh h�hnw vrp qéyqw oéqjhuh rp
dw nolqjh di hqg l DGDP1

Ljhq hu ghw grj yéug dw iuhpkéyh/ dw irueuxjvxgylnolqjhq l gh wr prghoohu hu
ehpéunhovhvyéugljw vdpphqidoghqgh sè wurgv di ghq wlov|qhodghqgh iruvnho l pr0
ghoohulqjhq di pdnurirueuxjvixqnwlrqhq1

Sè xgexgvvlghq vhv iûuvw rj iuhpphvw/ dw h�hnwhq l GUHDP hu phjhw phuh wuéj
hqg l DGDP1 Ghwwh ndq l hw ylvw rpidqj wlovnulyhv/ dw GUHDP l vlpxodwlrqhq hu
oûvw l 80èuv lqwhuydoohu/ kyruiru ghw yduhu 8 èu iûu lqyhvwhulqjhu ièu jhqqhpvodj sè
ndslwdodssdudwhw1 L DGDP hu ghu ixogw jhqqhpvodj hiwhu hw èu/ rj doohuhgh l ghw
oûehqgh èu kdu lqyhvwhulqjhuqh h�hnw sè ndslwdodssdudwhw1 Ghuqévw ehpéunhv/ dw
ghu hu vwru iruvnho sè/ kyruphjhw uhqwhidoghw sèylunhu N2O0irukroghw l prghoohuqh1
Ghw idnwxp/ dw irueuxjhw uhdjhuhu kxuwljhuh rj nudiwljhuh hqg surgxnwlrqhq eh0
w|ghu/ dw hnvsruwhq idoghu rj e|wwhirukroghw iruehguhv l ghq iûuvwh gho di shulr0
ghq1 E|wwhirukrogviruehgulqjhq wuénnhu sè ghq hqh vlgh xvhufrvw rsdg rj gépshu
ghuphg h�hnwhq iud uhqwhidoghw/ rj N2O0irukroghw vwljhu vèohghv plqguh hqg uhqwh0
idoghw lvrohuhw vhw ylooh ehw|gh1 Sè ghq dqghq vlgh ehw|ghu e|wwhirukrogviruehgulq0
jhq lvrohuhw vhw +rj l ghq iûuvwh gho di shulrghq,/ dw uhdooûq rj duehmgvxgexgghw
plqgvnhv rj ghq qrplqhooh oûq vwljhu1 Rjvè ghwwh wuénnhu l prgvdw uhwqlqj di ghq
xplgghoeduh uhqwhh�hnw1H�hnwhq sè uhdooûq rj ehvnéiwljhovh hu phjhw nudiwljhuh l
DGDP hqg l GUHDP rj ghuiru hu ghu nxq ehjuéqvhgh vwljqlqjhu l ehvnéiwljhovh
rj ndslwdodssdudw l DGDP1 Qèu ghq lqlwldoh irueuxjvvwljqlqj l ghq vlgvwh gho
di shulrghq d ûvhv di hw irueuxjvidog/ yhqghu e|wwhirukrogvh�hnwhq rp/ rj ghq
lqghqodqgvnh ûnrqrpl xgvéwwhv iru hq e|wwhirukrogviruyéuulqj1 Khuphg yhqghu
gh lqlwldoh h�hnwhu= N2O0irukroghw vwljhu rj oûqqhq suhvvhv qhg1 L GUHDP hu
oûqh�hnwhuqh iruwvdw phuh digépshgh/ irugl oûqnxuyhq dikéqjhu di irueuxjhuuhdo0
oûqqhq1 Iru jlyhq oûq hu irueuxjhuuhdooûqqhq plqguh sèylunhw di e|wwhirukrogvéq0
gulqjhu hqg surgxfhqwuhdooûqqhq/ mi1 divqlwwhw rp gdjshqjhhnvshulphqwhw1 Ghuiru
oljjhu oûqnxuyhq phuh �idvw�1 Ghwwh jlyhu vlj xgvodj l vwûuuh péqjghpévvljh
ehyéjhovhu sè xgexgvlghq l GUHDP

Xgodqgvjéoghq eolyhu iruyéuuhw l ehjjh prghoohu1 Phq noduw phvw l GUHDP1
Ghw hu hw jhqhuhow iéqrphq/ vrp hu uhodwhuhw wlo/ dw xghquljvkdqghovhodvwlflwhwhu l
GUHDP hu ehw|gholjw vwûuuh hqg l DGDP1 L GUHDP0xgjdyhq phg xghquljvkdq0
ghovhodvwlflwhwhu l DGDP0vwûuuhovhu hu xgodqgvjéoghq grj rjvè vwhjhw phuh hqg l
DGDP1 Ghw kéqjhu vdpphq phg/ dw irueuxjhuqh lnnh vsduhu vè phjhw rs l ghq
iûuvwh gho di shulrghq/ rj dw ghq sulydwh vhnwruv irupxh eorw sodfhuhv l ndslwdoxg0
vw|u l vwhghw iru xghqodqgvnh irugulqjhu1

Gh nydolwdwlyh hjhqvndehu l odqjvljwoljhyéjwhq l gh wr prghoohu hu vèohghv gh
vdpph/ phq vhoy iru lghqwlvnh xghquljvkdqghovhodvwlflwhwhu hu ghu qrjhq iruvnho
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sè gh nydqwlwdwlyh uhvxowdwhu1 Ghu hu wr kryhgirunodulqjhu sè gh nydqwlwdwlyh
iruvnhooh= Iru ghw iûuvwh hu rsvsdulqjhq l GUHDP phuh uhqwhiûovrp hqg l DGDP>
ghq odyhuh uhqwh guéqhu ghuiru l kûmhuh judg ûnrqrplhq iru irupxh l GUHDP hqg
l DGDP1 Iru ghw dqghw hu oûq0sulvvsludohq nudiwljhuh l DGDP1 Ghwwh ehw|ghu/ dw
uhqwhidoghw l kûmhuh judg voèu xg l sulvéqgulqjhu rj l plqguh judg l surgxnwlrqv0
éqgulqjhu l DGDP hqg l GUHDP

71 Nrqnoxvlrq

Vdpphqoljqlqjhq di hnvshulphqwhu l DGDP rj GUHDP kdu ylvw/ dw gh wr prg0
hoohu kdu hjhqvndehu/ ghu sè pdqjh pèghu hu nydolwdwlyw rj rjvè qxphulvn vdp0
phqoljqholjh sè ghw odqjh vljw1

Ghu hu rjvè iruvnhooh sè ghq pègh gh wr prghoohu ixqjhuhu sè/ rj l sdsluhw hu ghu
jlyhw hw sdu jhqqhpjèhqgh irunodulqjhu sè glvvh iruvnhooh=

41 L hnvshulphqwhuqh jdy vndwwh�qdqvlhulqjhq l GUHDP di i1hnv1 ûjhgh ri0
ihqwoljh xgjliwhu l vlj vhoy hw xgexgvfkrn/ ghu ydu irudqohgljhw di éqguhw
vndwwhwu|n +rj iruvwéunhw yld ûjhw surjuhvvlrq,1 Pdq nxqqh kdyh xqgjèhw
ghqqh iruvnho/ kylv ghu l GUHDP ydu �qdqvlhuhw phg hq oxps0vxp vndw +ghu
vhoyiûojholj lnnh �qghv l ylunholjkhghq,1 Xgexgvwûghw yld éqguhw vndwwhwu|n
hu xqghu dooh rpvwéqgljkhghu hq phndqlvph/ ghu lnnh �qghv l DGDP1

51 Ghw idnwxp/ dw ghw hu surgxfhqwuhdooûqqhq/ ghu lqgjèu l DGDPv oûqnxuyh/
phqv ghw hu irueuxjhuuhdooûqqhq/ ghu lqgjèu l GUHDPv oûqnxuyh ehw|ghu/ dw
oûq0sulv0vsludohq l DGDP hu yévhqwoljw nudiwljhuh hqg l GUHDP/ kylv pxo0
wlsolndwruhq lqgheéuhu éqgulqjhu l e|wwhirukroghw1 L hnvhpsohw phg odyhuh
gdjshqjh vèv dw ghq hnvsdqvlyh h�hnw di oûq0sulv0vsludohq ydu wlovwuénnh0
olj wlo/ dw h�hnwhq l DGDP eohy vwûuuh hqg l GUHDP/ vhoyrp GUHDPv
pxowlsolndwru eohy iruvwéunhw di �qdqvlhulqjvh�hnwhq vrp qéyqw l qu1 41

61 Xghquljvkdqghovhodvwlflwhwhuqh l GUHDP hu ehw|gholjw vwûuuh hqg l DGDP1
Ghw ehw|ghu/ dw lqghqodqgvnh sulvhu hu vqéyuhuh exqghw wlo gh xghqodqgvnh1
Ghq prghovwuxnwxu ghu eohy iuhpodjw l ghq vlpsoh dqdo|wlvnh prgho/ jéoghu
ghuiru l kûmhuh judg iru GUHDP hqg iru DGDP1 Rpyhqgw hu gh �prgh0
uhuhqgh� h�hnwhu yld e|wwhirukroghw yljwljhuh l DGDP/ rj gh iruvwéunhv di
ghq vwéunhuh oûq0sulvvsludo1 Vrp hnvhpsho idqgw yl l uhqwhhnvshulphqwhw/ dw
e|wwhirukrogvh�hnwhuqh ydu |ghuvw yévhqwoljh l DGDP1

71 Vxevwlwxwlrqhq l idnwruhiwhuvsûujvohq hu qrjhw vwûuuh l GUHDP1 Ghw kdu
ehw|gqlqj iru gh nydqwlwdwlyh vwûuuhovhu l i{ uhqwhhnvshulphqwhw1
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Vdpphqidwwhqgh vhv/ dw hq yévhqwolj gho di gh iruvnhooh/ ghu uhjlvwuhuhghv l gh 6
pxowlsolndwruhnvshulphqwhu kéqjhu vdpphq phg prghoohuqhv iruvnhooljkhg l uhod0
wlrq wlo prghoohulqjhq di oûqnxuyhq l ûnrqrplhq1 Iru gh ûyuljh ghoh di xgexgvlghq
l gh wr prghoohu idqgwhv ehwudjwholjh oljkhghu � rphqg ghu hu iruvnho l vwûuuhovhq
di vxevwlwxwlrqvhodwlvflwhwhuqh l surgxnwlrqhq1

Sè ghw sxqnw/ kyru prghoohuqh wlov|qhodghqgh diyljhu phvw iud klqdqghq l ghq
whruhwlvnh rse|jqlqj � qhpolj l ehvwhpphovhq di ghw sulydwh irueuxj � hu uhvxowdwhw
di dqdo|vhq jdqvnh ehpéunhovhvyéugljw= L dooh wuh hnvshulphqwhu idqgwhv/ dw ghu
l gh wr prghoohu hu hq phjhw ehw|gholjw judg di vdpphqidog di h�hnwhuqh sè ghw
sulydwh irueuxj1
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Uhihuhqfhu
Eodqfkdug/ R1 dqg Q1 Nl|rwdnl +4<;:,= �Prqrsrolvwlf Frpshwlwlrq dqg wkh Hi0
ihfwv ri Djjuhjdwh Ghpdqg1�/ Dphulfdq Hfrqrplf uhylhz ::/ 7 +vhsw1,/ 97:09991

Fkulvwhqvhq/ W1T1 +4<<<,= �Nh|qhvldq Krxvhkrogv lq GUHDP�/ Zrunlqj Sdshu/
Gdqpdunv Vwdwlvwln1

Gdp/ S1X1 +4<<9,= DGDP/ Hq prgho di gdqvn ûnrqrpl/ Pduwv 4<<8/ Gdqpdunv
Vwdwlvwln1

Krho/ P1 dqg U1 Q|prhq +4<;;,= �Zdjh irupdwlrq lq Qruzhjldq Pdqxidfwxulqj�/
Hxurshdq Hfrqrplf Uhylhz/ 65/ <::0<<:1

Kdqvhq/ F1W1/ O1K1 Shghuvhq ) W1 Voûn +4<<9,= �Gdqvnh uhvxowdwhu rp vdpphq0
kéqjhq phoohp pdujlqdovndw rj oûq� Qdwlrqdoûnrqrplvn Wlgvvnuliw yro1 467 ss1
48604:7

Nqxgvhq/ P1E1/ O1K1 Shghuvhq/ W1Z1 Shwhuvhq/ S1 Vwhskhqvhq dqg S1 Wulhu +4<<;d,=
�Gdqlvk Udwlrqdo Hfrqrplf Djhqwv Prgho � GUHDP/ Yhuvlrq 415/ Zrunlqj Sd0
shu/ Gdqpdunv Vwdwlvwln1

Nqxgvhq/ P1E1/ O1K1 Shghuvhq/ W1Z1 Shwhuvhq/ S1 Vwhskhqvhq dqg S1 Wulhu +4<<;e,=
�D FJH Dqdo|vlv ri wkh Gdqlvk 4<<6 Wd{ Uhirup�/ Hfrqrplf Prghoolqj Zrunlqj
Sdshu vhulhv 4<<;=9/ Gdqpdunv Vwdwlvwln1

Prgljoldql/ I1 dqg U1 Euxpehuj= �Xwlolw| Dqdo|vlv dqg Djjuhjdwh Frqvxpswlrq
Ixqfwlrqv= Dq Dwwhpsw dw Lqwhjudwlrq� l D1 Deho �Wkh Froohfwhg Sdshuv ri Iudqfr
Prgljoldql�/ PLW Suhvv/ Fdpeulgjh/ PD/ +4<;3,1

Vlqq/ K0Z1 +4<;:,= Fdslwdo lqfrph wd{dwlrq dqg uhvvrxufh doorfdwlrq1 Vwxglhv lq
pdwkhpdwlfdo dqg pdqdjhuldo hfrqrplfv/ yro1 681 Qruwk Kroodqg1
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81 Dsshqglnv 4= GUHDP0yhuvlrqhq

L ghwwh dsshqglnv xguhjqhu yl hnvsolflw pxowlsolndwruhuqh iru gh wuh hnvshulphqwhu
l ghq olooh prgho phg hnvrjhqw e|wwhirukrog1 Ehuhjqlqjhuqh iûojhu ghq uhnxuvlyh
vwuxnwxu l prgho0yhuvlrqhuqh/ gyv1 xguhjqhu iûuvw h�hnwhq sè gh uhodwlyh idnwru0
irukrog/ vè ehvnéiwljhovh rj ghuqévw surgxnwlrq1 Ghuhiwhu ehuhjqhu yl sè h�hnwhq
sè irupxhq D xg iud vwdwlrqdu| vwdwh0ehwlqjhovhuqh1 Yhg ehuhjqlqj di h�hnwhq
sè D �qghu yl rjvè h�hnwhq sè ghw sulydwh irueuxj1 Qèu glvvh hu ixqghw hu khoh
vdpphqvéwqlqjhq di hiwhuvsûujvohq rj dooh irupxhvwûuuhovhq uhhow ixqghw1

8141 Oljqlqjvv|vwhphw di 31 rughq= Idnwruirukrog rj oûq
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Lqjhq di gh ûyuljh hnvrjhqh éqgulqjhu sèylunhu yduldeohqh +y> n>z, > ghu ehvwhpphv
l 31 rughq1

8151 41 rughq= Ehvnéiwljhovhq
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8161 51 rughq= Surgxnwlrqhq

Yl ehuhjqhu h�hnwhq sè yéuglwloyénvwhq \ 1 Ghq ndq vnulyhv +v hu hq ylonèuolj
yduldeho,
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8171 Irupxhpxowlsolndwruhu

Iûuvw �qghv hw xgwu|n iru irupxhq=
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8181 Edodqfhuhw exgjhw
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8191 Edodqfhuhgh exgjhwv pxowlsolndwruhu

Xgiud gh klgwlo ixqgqh pxowlsolndwruhu ndq/ gh l sdsluhw ylvwh pxowlsolndwruhu/ qx
�qghv
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91 Dsshqglnv 5= DGDP0yhuvlrqhq

9141 31 rughq= Idnwruirukrog rj oûq

Ehuhjqlqjhuqh hu hq dqhovh vlpsohuh hqg l GUHDP0yhuvlrqhq/ irugl pdwhuldohnyr0
whq hu hnvrjhq1 Ghw hu vèohghv nxq N2O0irukroghw/ n/ rj oûqqhq/ z/ ghu hu hqgr0
jhqh1
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hu lqyhvwhulqjvsulvhq rjvè hnvrjhq1
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9151 41 rughq= Ehvnéiwljhovhq
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Uhqwhq rj gdjshqjhvdwvhq sèylunhu duehmgvxgexgghw/ phqv vndwwhvdwvhq rj gh
r�hqwoljh yduhnûe lqjhq h�hnw kdu +ghw iûuvwh l prgvéwqlqj wlo GUHDP,1
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9161 51 rughq= Surgxnwlrqhq
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Vrp irunoduhw l whnvwhq sèylunhu ûjhw r�hqwolj hiwhuvsûujvho xplgghoeduw nxq vdp0
phqvéwqlqjhq di hiwhuvsûujvohq rj kyhunhq vdpohw surgxnwlrq hoohu idnwruhiwhu0
vsûujvho1 L DGDP hu ghu l prgvéwqlqj wlo GUHDP khoohu lnnh h�hnwhu iud ghq
d hgwh vndwwhvwljqlqj sè surgxnwlrq1 Ghuiru hu lqjhq h�hnw sè \ l DGDP di
éqgulqj l J1

Éqguhw gdjshqjhvdwv sèylunhu \ jhqqhp qlyhdxhw iru ehvnéiwljhovhq/ phq lnnh
idnwruvdpphqvéwqlqjhq/ gyv1

g\

ge
@ +\ �

u

. \ �

g

n,c
ghO
ge

? 3

gd yl ryhqiru kdu ixqghw ghO@ge ? 3

Uhqwhéqgulqjhu sèylunhu eègh qlyhdxhw iru ehvnéiwljhovh rj idnwruirukroghw

g\

gu
@ +\ �

u

. \ �

g

n,c
ghO
gu

. \ �

g

chOgn

gu
? 3

gd yl ryhqiru kdu ixqghw/ dw eègh ghO@gu rj gn@gu hu qhjdwlyh1

76



9171 Ghw edodqfhuhgh exgjhwv irupxhpxowlsolndwruhu

Yl ehuhjqhu irupxhpxowlsolndwruhu rj ghw edodqfhuhgh exgjhwv pxowlsolndwru l ìq
rpjdqj yhg hq rpvnulyqlqj di ghw r�hqwoljh exgjhw rj \
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49Ghw vn|oghv/ dw V hu ndslwdo liw1 lqgnrpvw +lqno1 ndslwdolqgnrpvw, rj oV ghuiru hu hq vodjv
pèo iru ndslwdolqgnrpvw liw1 do lqgnrpvw +gyv1 l kryhgvdjhq ndslwdo soxv oûqlqgnrpvw,1
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(Danish Rational Economic Agents Model) is a relatively new computable general
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