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Tabel 1e: Macroeconomic development

2003 2008 2009 2010 2015 2020

Private consumption 100.00 100.00 95.47 97.80 97.63 97.88

Real GDP 100.00 100.00 100.12 99.79 98.94 98.72

Unemployment 100.00 100.00 100.46 101.78 100.43 100.55

Employment 100.00 100.00 100.05 99.91 99.90 99.87

Construction sector 100.00 100.00 91.40 88.09 93.68 96.59

Private non-construction sector 100.00 100.00 99.61 99.82 98.92 98.45

Public sector 100.00 100.00 103.86 103.92 104.01 104.02

Capital stock

Construction sector 100.00 100.00 100.00 92.25 91.35 94.06

Private non-construction sector 100.00 100.00 100.00 98.99 96.48 95.66

Public sector 100.00 100.00 100.00 103.50 103.92 103.92

Net foreign assets* -12.7 12.5 21.0 28.6 62.1 89.0

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, not
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Table 4e: Change in assets

2003 2007 2008 2009 2010

+ Financial w ealth of households 0.0 0.0 -4.1 59.6 98.6

+ Financial w ealth, pension funds 0.0 0.0 -35.1 -24.9 -20.7

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.2 0.4

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.2 0.3

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 1.1 2.1

- Debt of government sector 0.0 0.0 0.0 52.7 80.4

- Equity and debt of firms 0.0 0.0 -39.2 -55.1 -65.2

= Net foreign assets 0.0 0.0 0.0 38.5 65.5

Value of household dw ellings stock 0.0 0.0 -194.7 -207.3 -223.6

in billion kr., Growth
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Table 2c: Change in public expenditure and revenue

2003 2003 2008 2009 2010 2015

Expenditure 0.00 0.00 0.00 2.94 1.74 1.35

Public transfers 0.00 0.00 0.00 0.26 0.25 0.01

Age-dep. pub. consumption 0.00 0.00 0.00 0.22 0.15 0.11

Non-age-dep. pub. consumption 0.00 0.00 0.00 1.10 1.10 1.10

Other Expenditure 0.00 0.00 0.00 1.37 0.24 0.13

Revenue 0.00 0.00 0.00 -0.82 -0.18 0.24

Primary budget surplus 0.00 0.00 0.00 -3.75 -1.92 -1.12

Net interest expenses 0.00 0.00 0.00 0.00 0.17 0.48

Net public debt 0.00 0.00 0.00 3.76 5.72 12.87

GDP in 2003-prices 0.00 0.00 0.00 -25.20 -23.68 -21.75

GDP in 2003-prices in per cent 0.00 0.00 0.00 -1.60 -1.47 -1.25

per cent oLevel, billion DKK
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Table 2c: Change in government expenditures (count-base)

2003 2008 2009 2010 2015 2020

Government consumption 0.00 0.00 1.31 1.25 1.21 1.19

Subsidies, from DK 0.00 0.00 0.02 0.01 0.00 -0.01

Total expenditures to income transfers 0.00 0.00 0.26 0.25 0.01 0.00

Miscellaneous transfers 0.00 0.00 0.00 0.00 0.00 0.00

Transfers to foreign countries 0.00 0.00 0.00 0.00 0.00 0.00

Government investments 0.00 0.00 1.35 0.23 0.13 0.13

Capital transfers to foreign countries 0.00 0.00 0.00 0.00 0.00 0.00

Lump sum transfers 0.00 0.00 0.00 0.00 0.00 0.00

Total government expenditures 0.00 0.00 2.94 1.74 1.35 1.31

per cent of GDP, market pric
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Table 2c: Change in government revenue (count-base)

2003 2008 2009 2010 2015 2020

Capital income 0.00 0.00 0.01 0.07 0.08 0.08

Revenue from rents, dividend income and so on 0.00 0.00 0.00 0.00 0.00 0.00

Indirect taxes 0.00 0.00 -0.59 -0.52 -0.35 -0.26

Direct taxes 0.00 0.00 -0.27 0.24 0.48 0.59

Compulsory contributions to social security 0.00 0.00 0.02 0.02 0.00 0.00

Optional social contributions 0.00 0.00 0.00 0.00 0.00 0.00

Imputed contribtution to civil servant pensions 0.00 0.00 0.01 0.01 0.01 0.01

Other contributions 0.00 0.00 0.00 0.00 0.00 0.00

Capital taxes 0.00 0.00 0.00 0.00 0.01 0.01

Capital transfers from foreign countries 0.00 0.00 0.00 0.00 0.00 0.00

Capital transfers from households 0.00 0.00 0.00 0.00 0.00 0.00

Lump sum transfers 0.00 0.00 0.00 0.00 0.00 0.00

Total government revenue 0.00 0.00 -0.82 -0.18 0.24 0.43

per cent of GDP, market pric
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Table 4f: Change in assets in per cent of GDP

2003 2008 2009 2010 2015 2020

+ Financial w ealth of households 0.0 -0.3 4.5 7.3 16.9 22.0

+ Financial w ealth, pension funds 0.0 -2.5 0.0 0.3 1.3 1.9

+ Financial w ealth, LD Fund 0.0 0.0 0.1 0.1 0.1 0.2

+ Financial w ealth, SP Fund 0.0 0.0 0.1 0.1 0.2 0.3

+ Financial w ealth, ATP Fund 0.0 0.0 0.4 0.4 0.7 1.0

- Debt of government sector 0.0 0.0 3.8 5.7 12.9 18.1

- Equity and debt of firms 0.0 -2.8 -1.7 -2.7 -4.9 -5.6

= Net foreign assets 0.0 0.0 3.1 5.1 11.2 12.8

Value of household dw ellings stock 0.0 -13.9 -12.3 -13.7 -17.6 -18.1

per cent point

"����� �:��7

Table 2c: GDP identity in alternative projection

2003 2008 2009 2010 2015 2020

GDP 100.0 100.0 98.4 98.5 98.8 99.0

Private consumption 100.0 100.0 95.9 98.9 99.4 99.7

Government consumption 100.0 100.0 105.7 105.4 105.1 105.0

Investments 100.0 100.0 90.4 88.1 94.1 96.7

Private inv. in production 100.0 100.0 89.0 91.2 94.9 96.3

Private inv. in housing 100.0 100.0 73.3 75.2 88.5 94.8

Inventory investments 100.0 - - - - -

Government investments 100.0 100.0 154.5 109.5 105.2 105.1

Net export 100.0 100.0 145.4 130.8 105.9 92.5

Index, base run = 100
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Table 1c: Prices i alternative projection

2003 2008 2009 2010 2015

Nominal w age index 100.0 100.0 99.6 99.2 98.9

Consumer price index 100.0 100.0 98.9 99.6 100.6

Government consumption price index 100.0 100.0 99.6 99.4 99.4

Government transfer regulation index 100.0 100.0 100.0 100.0 98.9

Real w age index 100.0 100.0 100.7 99.6 98.4

Housing price index 100.0 91.8 92.4 92.6 93.5

Buildings price index 100.0 98.1 98.8 99.1 99.9

Land price index 100.0 69.3 69.0 68.8 68.2

Average yield on household finansial assets after tax 100.0 100.0 109.3 106.3 107.1

Average yield on pension financial assets after tax 100.0 100.0 106.1 105.4 103.2

Index, base run =

"����� �:��7

Table 3c: Macroeconomic variables in alternative projection

2003 2008 2009 2010 2015

GDP at market prices 100.0 100.0 98.4 98.5 98.8

Real GDP at factor prices 100.0 100.0 100.1 99.8 98.9

Gross national income 100.0 100.0 98.5 98.7 99.2

Wage sum in pct. of GDP 100.0 100.0 101.3 100.6 100.1

Index, base run =

"����� �:�%7

��� 


����
���� �/ �
���� ��� /������ 
����� 
�	 
����#�����$ �
���� �������� ,
$����� /���


���
	 
�� �������	 �� 
 
�����,��	����$ �
���� ��
	� �
�
�
� 	�1
��� ��� ������ 
�����,����

����� �� ���� �� ,
�� ����
���	 �$ ,���
�����$ ������ ��,��� ������� � 
�����
�$ �/ ���� �� ��
�

3����
� 0&� ��
����	 ���� 
� �
���� ,��
�� 
�	 �� ��
� ����� /
��> ����� �
����
� ��
���


/��� �:�: �� ,���
�����$ ������ /����3��� ��� �������� �
�� ���
��

�-�-��� 4/���� �
 � ��	)����� 	��� �� ��6����� ��� ��)���� ����	���
	���

���� �6,������� ���� ��� ,��
�	��� ��� 
�
�$��� 
� ��
��
�� �� ��� �������� �
�� /��� ��! ,��


��� ��  �� ,�� 
��� B��3 /��� �:��C� ��3����> ��3 ��� /������ ��8
���� �
�� �� �� ��
��
��	

/��� ��! �� ���� ! 
� 3��� �� ��
� ��� ��
� �������� �
�� �� ��
�
���	�� ��� �6,�������


����#�����$ �6
����� ��� 
����#���
�� �/ 
 ,����$ �����
� ���
� �� ��� �
����$� ��� ���
�

	��� �
�� ��
� �A�
�� �,�� ��� �
����$> ��3����> ��

��� �/ ��� &
���� �
6 �$���� 3��
�

�� �
��	 �,�� �����
� �
6
����� (��� ������ ��� ��/���+�
6 ��
� �������� �
�� �� ��
�
���	>

��� 
/���+�
6 ��
� �������� �
�� /
��� ��

��� �/ ��� ���
�� =,�� ��,

�> ���� �� ��8�
��	 ��

��� ��� ��
� �������� �
�� �� ����
�
���





� ��



������	��
 �)� �&������

�����
	����&�"	�
����������"������� ����(�

Table 1f: Macroeconomic development, Growth corrected

2003 2010 2011 2012 2015 2020

Private consumption 100.0 100.0 103.0 100.9 100.9 100.8

Real GDP 100.0 100.0 99.9 100.0 100.0 100.1

Unemployment 100.0 100.0 99.1 99.3 100.1 99.9

Employment 100.0 100.0 100.0 100.0 100.0 100.0

Construction sector 100.0 100.0 101.7 103.4 102.4 101.1

Private non-construction sector 100.0 100.0 99.7 99.7 99.8 100.0

Public sector 100.0 100.0 100.1 99.8 99.8 99.8

Capital stock

Construction sector 100.0 100.0 100.0 101.9 102.4 101.3

Private non-construction sector 100.0 100.0 100.0 99.8 99.9 100.2

Public sector 100.0 100.0 100.0 100.1 99.8 99.8

Net foreign assets* -12.7 23.5 27.4 32.3 46.6 69.9

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, gr
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Table 1c: Prices i alternative projection

2003 2010 2011 2012 2015 2020

Nominal w age index 100.0 100.0 100.5 100.3 100.3 100.2

Consumer price index 100.0 100.0 100.7 100.2 100.0 99.9

Government consumption price index 100.0 100.0 100.4 100.3 100.2 100.1

Government transfer regulation index 100.0 100.0 100.0 100.0 100.3 100.2

Real w age index 100.0 100.0 99.8 100.1 100.3 100.3

Housing price index 100.0 103.7 103.3 103.2 102.9 102.8

Buildings price index 100.0 100.8 100.5 100.4 100.2 100.1

Land price index 100.0 113.9 113.9 114.0 114.2 114.2

Average yield on household finansial assets after tax 100.0 100.0 106.7 108.3 108.4 108.3

Average yield on pension financial assets after tax 100.0 100.0 107.6 107.8 108.4 109.0

Index, base run = 100
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Table 4f: Change in assets in per cent of GDP

2003 2010 2011 2012 2015

+ Financial w ealth of households 0.0 0.1 -2.1 -3.4 -5.9

+ Financial w ealth, pension funds 0.0 1.0 -0.5 0.0 0.1

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 -0.1 0.0 0.0

+ Financial w ealth, ATP Fund 0.0 0.0 -0.2 -0.1 -0.1

- Debt of government sector 0.0 0.0 -0.6 -1.1 -1.9

- Equity and debt of firms 0.0 1.0 -0.8 -0.2 0.2

= Net foreign assets 0.0 0.0 -1.6 -2.2 -4.2

Value of household dw ellings stock 0.0 6.2 4.5 6.0 7.1

per cent poin
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Table 2c: Change in public expenditure and revenue

2003 2003 2010 2011 2012 2015

Expenditure 0.00 0.00 0.00 -0.35 -0.31 -0.12

Public transfers 0.00 0.00 0.00 -0.18 -0.10 -0.01

Age-dep. pub. consumption 0.00 0.00 0.00 -0.11 -0.05 -0.03

Non-age-dep. pub. consumption 0.00 0.00 0.00 -0.06 -0.06 -0.06

Other Expenditure 0.00 0.00 0.00 0.01 -0.10 -0.02

Revenue 0.00 0.00 0.00 0.34 0.15 0.09

Primary budget surplus 0.00 0.00 0.00 0.69 0.46 0.21

Net interest expenses 0.00 0.00 0.00 -0.03 -0.09 -0.19

Net public debt 0.00 0.00 0.00 -0.60 -1.13 -1.92

GDP in 2003-prices 0.00 0.00 0.00 17.40 9.07 6.77

GDP in 2003-prices in per cent 0.00 0.00 0.00 1.07 0.55 0.39

per cent oLevel, billion DKK
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Tabel 1e: Macroeconomic development

2003 2010 2011 2012 2015 2020

Private consumption 100.0 100.0 109.0 105.8 106.9 108.5

Real GDP 100.0 100.0 100.2 100.7 102.6 105.3

Unemployment 100.0 100.0 102.4 101.4 100.2 100.3

Employment 100.0 100.0 100.2 100.8 102.4 105.0

Construction sector 100.0 100.0 105.9 110.3 112.0 112.3

Private non-construction sector 100.0 100.0 102.3 102.5 104.2 107.1

Public sector 100.0 100.0 93.6 94.2 95.5 97.9

Capital stock

Construction sector 100.0 100.0 100.0 105.8 111.0 112.1

Private non-construction sector 100.0 100.0 100.0 101.1 103.5 106.7

Public sector 100.0 100.0 100.0 94.1 95.0 97.3

Net foreign assets* -12.7 23.5 25.2 28.5 38.3 55.2

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, not
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Table 1f: Macroeconomic development, Growth corrected

2003 2010 2011 2012 2015

Private consumption 100.0 100.0 108.5 104.8 104.3

Real GDP 100.0 100.0 99.7 99.7 100.1

Unemployment 100.0 100.0 102.4 101.4 100.2

Employment 100.0 100.0 99.7 99.8 99.9

Construction sector 100.0 100.0 105.4 109.3 109.3

Private non-construction sector 100.0 100.0 101.8 101.5 101.6

Public sector 100.0 100.0 93.1 93.2 93.2

Capital stock

Construction sector 100.0 100.0 99.5 104.8 108.3

Private non-construction sector 100.0 100.0 99.5 100.1 101.0

Public sector 100.0 100.0 99.5 93.2 92.7

Net foreign assets* -12.7 23.5 25.4 28.8 39.3

* Index is assets in per cent of GDP

Index in fixed prices, base-lin
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Table 2c: Change in public expenditure and revenue

2003 2003 2010 2011 2012 2015 2020

Expenditure 0.00 0.00 0.00 -4.85 -2.57 -2.49 -2.39

Public transfers 0.00 0.00 0.00 -0.25 -0.18 -0.25 -0.20

Age-dep. pub. consumption 0.00 0.00 0.00 -0.35 -0.24 -0.23 -0.20

Non-age-dep. pub. consumption 0.00 0.00 0.00 -1.97 -1.97 -1.97 -1.97

Other Expenditure 0.00 0.00 0.00 -2.28 -0.18 -0.04 -0.03

Revenue 0.00 0.00 0.00 0.68 0.13 -0.20 -0.57

Primary budget surplus 0.00 0.00 0.00 5.54 2.70 2.29 1.82

Net interest expenses 0.00 0.00 0.00 0.01 -0.25 -0.60 -1.07

Net public debt 0.00 0.00 0.00 -5.37 -8.14 -15.42 -25.41

GDP in 2003-prices 0.00 0.00 0.00 34.72 35.76 63.85 110.76

GDP in 2003-prices in per cent 0.00 0.00 0.00 2.13 2.16 3.66 5.82

Level, billion DKK per cent of GDP
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Table 4f: Change in assets in per cent of GDP

2003 2010 2011 2012 2015 2020

+ Financial w ealth of households 0.0 0.1 -7.0 -10.8 -21.5 -35.8

+ Financial w ealth, pension funds 0.0 2.3 -0.7 -0.6 -2.0 -2.8

+ Financial w ealth, LD Fund 0.0 0.0 -0.1 -0.1 -0.1 -0.1

+ Financial w ealth, SP Fund 0.0 0.0 -0.1 -0.1 -0.2 -0.4

+ Financial w ealth, ATP Fund 0.0 0.0 -0.4 -0.4 -0.7 -1.0

- Debt of government sector 0.0 0.0 -5.4 -8.1 -15.4 -25.4

- Equity and debt of firms 0.0 2.4 0.8 1.9 2.6 3.6

= Net foreign assets 0.0 0.0 -3.6 -5.8 -11.6 -18.2

Value of household dw ellings stock 0.0 11.3 8.9 9.8 10.0 9.9

per cent point
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Table 2c: GDP identity in alternative projection

2003 2010 2011 2012 2015

GDP 100.0 100.0 101.6 101.2 101.2

Private consumption 100.0 100.0 108.6 104.5 103.7

Government consumption 100.0 100.0 90.1 90.6 90.7

Investments 100.0 100.0 105.7 109.5 108.7

Private inv. in production 100.0 100.0 109.9 109.1 107.4

Private inv. in housing 100.0 100.0 128.6 115.8 115.3

Inventory investments 100.0 - - - -

Government investments 100.0 100.0 8.0 93.0 98.5

Net export 100.0 100.0 48.7 66.0 73.9

Index, base run =
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Tabel 1e: Macroeconomic development

2003 2010 2011 2012 2015 2020

Private consumption 100.00 100.00 97.58 98.88 98.79 98.80

Real GDP 100.00 100.00 100.08 99.89 99.65 99.48

Unemployment 100.00 100.00 100.93 101.50 100.32 100.26

Employment 100.00 100.00 99.99 99.93 99.96 99.95

Construction sector 100.00 100.00 96.64 94.85 96.18 98.28

Private non-construction sector 100.00 100.00 100.22 100.30 100.14 99.82

Public sector 100.00 100.00 100.50 100.65 100.70 100.72

Capital stock

Construction sector 100.00 100.00 100.00 96.46 95.09 96.71

Private non-construction sector 100.00 100.00 100.00 99.53 98.75 98.16

Public sector 100.00 100.00 100.00 100.44 100.63 100.66

Net foreign assets* -12.70 23.46 30.79 37.46 56.46 84.17

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, not

"����� �:��%7

Table 4e: Change in assets

2003 2010 2011 2012 2015 2020

+ Financial w ealth of households 0.0 -1.5 20.5 37.1 75.2 111.5

+ Financial w ealth, pension funds 0.0 -24.2 -18.1 -15.8 -11.3 -7.1

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 -0.1 -0.3 -0.6

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 -0.1 -0.2 -0.5

- Debt of government sector 0.0 0.0 15.2 23.7 39.3 53.9

- Equity and debt of firms 0.0 -25.7 -33.6 -38.3 -46.3 -50.9

= Net foreign assets 0.0 0.0 20.8 35.7 70.4 100.3

Value of household dw ellings stock 0.0 -82.8 -81.2 -87.8 -103.1 -109.1

in billion kr., Growth adjusted
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Table 2c: Change in government revenue (count-base)

2003 2010 2011 2012 2015

Capital income 0.00 0.00 0.01 0.01 0.02

Revenue from rents, dividend income and so on 0.00 0.00 0.00 0.00 0.00

Indirect taxes 0.00 0.00 -0.27 -0.22 -0.18

Direct taxes 0.00 0.00 -0.19 0.12 0.18

Compulsory contributions to social security 0.00 0.00 0.01 0.01 0.00

Optional social contributions 0.00 0.00 0.00 0.00 0.00

Imputed contribtution to civil servant pensions 0.00 0.00 0.01 0.01 0.01

Other contributions 0.00 0.00 0.00 0.00 0.00

Capital taxes 0.00 0.00 0.00 0.00 0.00

Capital transfers from foreign countries 0.00 0.00 0.00 0.00 0.00

Capital transfers from households 0.00 0.00 0.00 0.00 0.00

Lump sum transfers 0.00 0.00 0.00 0.00 0.00

Total government revenue 0.00 0.00 -0.43 -0.07 0.03

per cent of GDP, m
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Table 2c: Change in public expenditure and revenue

2003 2003 2010 2011 2012 2015

Expenditure 0.00 0.00 0.00 0.64 0.51 0.29

Public transfers 0.00 0.00 0.00 0.17 0.16 0.01

Age-dep. pub. consumption 0.00 0.00 0.00 0.09 0.07 0.05

Non-age-dep. pub. consumption 0.00 0.00 0.00 0.19 0.19 0.19

Other Expenditure 0.00 0.00 0.00 0.19 0.09 0.04

Revenue 0.00 0.00 0.00 -0.43 -0.07 0.03

Primary budget surplus 0.00 0.00 0.00 -1.07 -0.58 -0.26

Net interest expenses 0.00 0.00 0.00 0.00 0.05 0.11

Net public debt 0.00 0.00 0.00 0.99 1.59 2.66

GDP in 2003-prices 0.00 0.00 0.00 -15.47 -14.57 -15.10

GDP in 2003-prices in per cent 0.00 0.00 0.00 -0.95 -0.88 -0.87

Level, billion DKK per cent o
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Table 1c: Prices i alternative projection

2003 2010 2011 2012 2015 2020

Nominal w age index 100.00 100.00 100.37 100.54 100.68 100.69

Consumer price index 100.00 100.00 100.03 100.02 99.96 99.90

Government consumption price index 100.00 100.00 100.16 100.27 100.33 100.33

Government transfer regulation index 100.00 100.00 100.00 100.00 100.63 100.69

Real w age index 100.00 100.00 100.34 100.52 100.73 100.79

Housing price index 100.00 100.19 100.24 100.21 100.14 100.10

Average yield on household finansial assets after tax 100.00 100.00 101.80 100.17 100.04 99.99

Average yield on pension financial assets after tax 100.00 100.00 98.53 98.71 98.87 98.92

Index, base run = 100

"����� �:���7

Tabel 1e: Macroeconomic development

2003 2010 2011 2012 2015 2020

Private consumption 100.0 100.0 100.1 100.1 100.2 100.3

Real GDP 100.0 100.0 99.5 99.6 99.7 99.8

Unemployment 100.0 100.0 99.1 98.7 99.7 99.8

Employment 100.0 100.0 100.1 100.1 100.0 100.045

Construction sector 100.0 100.0 101.7 102.1 101.6 100.8

Private non-construction sector 100.0 100.0 100.2 100.1 100.2 100.3

Public sector 100.0 100.0 99.3 99.3 99.3 99.3

Capital stock

Construction sector 100.0 100.0 100.0 101.4 102.0 101.4

Private non-construction sector 100.0 100.0 100.0 100.3 100.7 100.9

Public sector 100.0 100.0 100.0 99.4 99.4 99.4

Net foreign assets* -12.7 23.5 28.8 34.1 50.0 75.3

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, not
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Table 2c: Change in public expenditure and revenue

2003 2003 2010 2011 2012 2015

Expenditure 0.00 0.00 0.00 -0.38 -0.20 -0.08

Public transfers 0.00 0.00 0.00 -0.01 -0.03 0.08

Age-dep. pub. consumption 0.00 0.00 0.00 0.03 0.02 0.03

Non-age-dep. pub. consumption 0.00 0.00 0.00 -0.15 -0.15 -0.15

Other Expenditure 0.00 0.00 0.00 -0.25 -0.04 -0.04

Revenue 0.00 0.00 0.00 -0.71 -0.10 -0.11

Primary budget surplus 0.00 0.00 0.00 -0.33 0.10 -0.03

Net interest expenses 0.00 0.00 0.00 0.00 0.02 0.01

Net public debt 0.00 0.00 0.00 0.33 0.25 0.28

GDP in 2003-prices 0.00 0.00 0.00 0.18 2.39 3.23

GDP in 2003-prices in per cent 0.00 0.00 0.00 0.01 0.14 0.18

Level, billion DKK per cent o
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Table 4f: Change in assets in per cent of GDP

2003 2010 2011 2012 2015

+ Financial w ealth of households 0.0 -0.3 -0.4 -0.5 -0.7

+ Financial w ealth, pension funds 0.0 -4.1 -3.5 -3.7 -3.7

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 0.0 0.0

- Debt of government sector 0.0 0.0 0.3 0.3 0.3

- Equity and debt of firms 0.0 -4.3 -4.0 -3.9 -3.7

= Net foreign assets 0.0 0.0 -0.2 -0.5 -0.9

Value of household dw ellings stock 0.0 0.3 0.5 0.4 0.8

per cent poin
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Tabel 1e: Macroeconomic development

2003 2010 2011 2012 2015 2020

Private consumption 100.0 100.0 100.1 100.1 100.1 100.1

Real GDP 100.0 100.0 100.3 100.4 100.4 100.4

Unemployment 100.0 100.0 89.4 89.4 89.3 89.5

Employment 100.0 100.0 100.5 100.5 100.5 100.5

Construction sector 100.0 100.0 100.6 100.8 100.7 100.4

Private non-construction sector 100.0 100.0 100.2 100.2 100.3 100.3

Public sector 100.0 100.0 101.1 101.0 101.0 101.0

Capital stock

Construction sector 100.0 100.0 100.0 100.4 100.6 100.4

Private non-construction sector 100.0 100.0 100.0 100.1 100.2 100.3

Public sector 100.0 100.0 100.0 101.0 101.0 101.0

Net foreign assets* -12.7 23.5 28.8 34.2 50.2 75.3

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, not

"����� �:��!7

Table 2c: Change in public expenditure and revenue

2003 2003 2010 2011 2012 2015 2020

Expenditure 0.00 0.00 0.00 0.34 -0.02 -0.04 -0.04

Public transfers 0.00 0.00 0.00 -0.19 -0.20 -0.21 -0.21

Age-dep. pub. consumption 0.00 0.00 0.00 -0.07 -0.07 -0.08 -0.08

Non-age-dep. pub. consumption 0.00 0.00 0.00 0.23 0.23 0.23 0.23

Other Expenditure 0.00 0.00 0.00 0.37 0.01 0.01 0.01

Revenue 0.00 0.00 0.00 -0.03 -0.05 -0.06 -0.07

Primary budget surplus 0.00 0.00 0.00 -0.38 -0.02 -0.02 -0.02

Net interest expenses 0.00 0.00 0.00 0.00 0.02 0.02 0.03

Net public debt 0.00 0.00 0.00 0.40 0.43 0.49 0.64

GDP in 2003-prices 0.00 0.00 0.00 5.58 5.93 6.45 6.84

GDP in 2003-prices in per cent 0.00 0.00 0.00 0.34 0.36 0.37 0.36

per cent of GDPLevel, billion DKK
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Table 4f: Change in assets in per cent of GDP

2003 2010 2011 2012 2015

+ Financial w ealth of households 0.0 0.0 0.3 0.2 0.0

+ Financial w ealth, pension funds 0.0 0.1 -0.3 -0.3 -0.3

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, ATP Fund 0.0 0.0 -0.1 -0.1 -0.1

- Debt of government sector 0.0 0.0 0.4 0.4 0.5

- Equity and debt of firms 0.0 0.1 -0.3 -0.3 -0.2

= Net foreign assets 0.0 0.0 -0.2 -0.4 -0.7

Value of household dw ellings stock 0.0 0.2 -0.7 -0.7 -0.5

per cent poin
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Table 1f: Macroeconomic development, Growth corrected

2003 2010 2011 2012 2015 2020

Private consumption 100.00 100.00 99.95 99.96 99.96 99.95

Real GDP 100.00 100.00 99.98 99.98 99.97 99.97

Unemployment 100.00 100.00 100.09 100.10 100.12 100.11

Employment 100.00 100.00 99.97 99.97 99.97 99.97

Construction sector 100.00 100.00 99.93 99.91 99.93 99.96

Private non-construction sector 100.00 100.00 99.97 99.97 99.97 99.96

Public sector 100.00 100.00 99.98 99.99 99.99 99.99

Capital stock

Construction sector 100.00 100.00 100.00 99.95 99.94 99.96

Private non-construction sector 100.00 100.00 100.00 99.99 99.98 99.97

Public sector 100.00 100.00 100.00 99.99 99.99 99.99

Net foreign assets* -12.7 23.5 29.0 34.6 50.9 76.3

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, gr
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Table 4e: Change in assets

2010 2011 2012 2015 2020

+ Financial w ealth of households 0.0 0.1 0.3 0.7 1.2

+ Financial w ealth, pension funds -0.1 -0.1 -0.1 -0.2 -0.4

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, ATPFund 0.0 0.0 0.0 0.0 0.0

- Debt of government sector 0.0 0.0 0.0 0.1 0.0

- Equity and debt of firms -0.1 -0.3 -0.4 -0.5 -0.6

= Net foreign assets 0.0 0.3 0.5 0.9 1.3

Value of household dw ellings stock -0.9 -0.8 -0.9 -1.2 -1.3

- of w hich land makes out (in per cent point) 0.0 0.0 0.0 0.0 0.0

- of w hich buildings make out (in per cent point) 0.0 0.0 0.0 0.0 0.0

in billion kr., Growth adjust
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Table 1f: Macroeconomic development, Growth corrected

2009 2010 2011 2012 2015

Private consumption 100.00 100.00 100.02 99.98 99.97

Real GDP 100.00 100.00 100.00 99.98 99.97

Unemployment 100.00 100.00 100.21 100.28 100.08

Employment 100.00 100.00 99.98 99.98 99.99

Construction sector 100.00 100.00 99.85 99.82 99.88

Private non-construction sector 100.00 100.00 99.99 99.99 99.99

Public sector 100.00 100.00 100.02 100.01 100.02

Capital stock

Construction sector 100.00 100.00 100.00 99.85 99.79

Private non-construction sector 100.00 100.00 100.00 99.94 99.88

Public sector 100.00 100.00 100.00 100.00 100.01

Net foreign assets* 17.9 23.5 29.0 34.6 51.0

* Index is assets in per cent of GDP

Index in fixed prices, base-lin

"����� �:���7

Table 4e: Change in assets

2009 2010 2011 2012 2015

+ Financial w ealth of households 0.0 0.0 -0.1 0.3 1.0

+ Financial w ealth, pension funds 0.0 0.3 0.1 0.0 -0.5

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 0.0 0.0

- Debt of government sector 0.0 0.0 0.0 0.2 -0.1

- Equity and debt of firms 0.0 0.3 -0.6 -1.0 -1.4

= Net foreign assets 0.0 0.0 0.6 1.1 1.9

Value of household dw ellings stock 0.0 1.0 1.1 1.1 0.6

in billion kr., Growth
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Table 1f: Macroeconomic development, Growth corrected

2009 2010 2011 2012 2015

Private consumption 100.00 100.00 99.93 99.92 99.92

Real GDP 100.00 100.00 100.01 99.96 99.96

Unemployment 100.00 100.00 100.10 100.25 100.01

Employment 100.00 100.00 100.00 99.99 100.00

Construction sector 100.00 100.00 99.75 99.60 99.75

Private non-construction sector 100.00 100.00 100.03 100.03 100.03

Public sector 100.00 100.00 100.00 100.01 100.01

Capital stock

Construction sector 100.00 100.00 100.00 99.59 99.58

Private non-construction sector 100.00 100.00 100.00 99.83 99.84

Public sector 100.00 100.00 100.00 100.00 100.00

Net foreign assets* 17.9 23.5 29.2 34.8 51.2

* Index is assets in per cent of GDP

Index in fixed prices, base-lin

"����� �:���7

Table 4e: Change in assets

2009 2010 2011 2012 2015

+ Financial w ealth of households 0.0 -1.3 -2.0 -0.7 2.4

+ Financial w ealth, pension funds 0.0 -20.1 -17.4 -17.8 -18.9

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 0.0 0.0

- Debt of government sector 0.0 0.0 4.7 4.9 4.9

- Equity and debt of firms 0.0 -21.4 -26.1 -26.0 -26.2

= Net foreign assets 0.0 0.0 2.0 2.6 4.7

Value of household dw ellings stock 0.0 -0.6 0.7 0.4 -0.6

in billion kr., Growth
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Table 1f: Macroeconomic development, Growth corrected

2009 2010 2011 2012 2015

Private consumption 100.00 100.00 97.69 99.61 99.61

Real GDP 100.00 100.00 100.21 99.95 99.94

Unemployment 100.00 100.00 100.36 100.11 99.94

Employment 100.00 100.00 100.01 100.00 100.01

Construction sector 100.00 100.00 100.60 99.53 99.71

Private non-construction sector 100.00 100.00 100.06 100.08 100.07

Public sector 100.00 100.00 99.73 99.97 99.96

Capital stock

Construction sector 100.00 100.00 100.00 99.79 99.73

Private non-construction sector 100.00 100.00 100.00 100.09 100.08

Public sector 100.00 100.00 100.00 99.74 99.96

Net foreign assets* 17.9 23.5 29.9 35.6 52.6

* Index is assets in per cent of GDP

Index in fixed prices, base-lin

"����� �:��%7

Table 4e: Change in assets

2009 2010 2011 2012 2015

+ Financial w ealth of households 0.0 -0.1 17.8 24.4 37.2

+ Financial w ealth, pension funds 0.0 -0.9 -1.0 -1.2 -2.3

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 0.0 0.0

- Debt of government sector 0.0 0.0 6.0 8.6 11.7

- Equity and debt of firms 0.0 -1.0 0.6 0.9 0.5

= Net foreign assets 0.0 0.0 10.3 13.6 22.7

Value of household dw ellings stock 0.0 -145.8 -143.6 -145.2 -145.0

in billion kr., Growth
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Equivalent variation per person
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Table 1f: Macroeconomic development, Growth corrected

2009 2010 2011 2012 2015

Private consumption 100.00 100.00 98.27 99.32 99.31

Real GDP 100.00 100.00 100.05 100.05 100.01

Unemployment 100.00 100.00 100.77 100.50 99.89

Employment 100.00 100.00 99.98 99.98 100.00

Construction sector 100.00 100.00 98.42 97.49 98.23

Private non-construction sector 100.00 100.00 100.28 100.34 100.26

Public sector 100.00 100.00 99.80 99.94 99.95

Capital stock

Construction sector 100.00 100.00 100.00 98.67 98.35

Private non-construction sector 100.00 100.00 100.00 100.30 100.36

Public sector 100.00 100.00 100.00 99.80 99.94

Net foreign assets* 17.9 23.5 30.1 36.1 54.1

* Index is assets in per cent of GDP

Index in fixed prices, base-lin
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Table 4e: Change in assets

2009 2010 2011 2012 2015 2020

+ Financial w ealth of households 0.0 -0.2 22.7 38.8 71.6 109.0

+ Financial w ealth, pension funds 0.0 -3.3 -3.2 -3.6 -5.4 -10.2

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 -0.1 -0.1

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 0.0 -0.1 -0.1

- Debt of government sector 0.0 0.0 6.3 11.8 21.2 31.7

- Equity and debt of firms 0.0 -3.5 1.7 3.7 2.7 0.0

= Net foreign assets 0.0 0.0 11.4 19.7 42.2 66.9

Value of household dw ellings stock 0.0 -64.5 -71.5 -78.4 -87.3 -88.5

in billion kr., Growth adjusted
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Equivalent variation per person
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Table 4e: Change in assets

2009 2010 2011 2012 2015

+ Financial w ealth of households 0.0 -0.1 2.0 4.0 8.9

+ Financial w ealth, pension funds 0.0 -1.5 -1.4 -2.1 -4.2

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 -0.1

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 -0.1

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 -0.1 -0.4

- Debt of government sector 0.0 0.0 1.7 2.1 2.4

- Equity and debt of firms 0.0 -1.6 -2.5 -2.8 -3.3

= Net foreign assets 0.0 0.0 1.4 2.5 5.0

Value of household dw ellings stock 0.0 -5.6 -5.6 -6.1 -7.1

in billion kr., Growth
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Equivalent variation per person
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Table 1f: Macroeconomic development, Growth corrected

2009 2010 2011 2012 2015 2020

Private consumption 100.00 100.00 99.65 99.76 99.82 99.90

Real GDP 100.00 100.00 99.99 100.00 99.99 99.99

Unemployment 100.00 100.00 100.25 100.11 99.93 100.00

Employment 100.00 100.00 99.99 100.00 100.00 100.00

Construction sector 100.00 100.00 99.28 99.32 99.86 100.17

Private non-construction sector 100.00 100.00 100.11 100.10 100.03 99.98

Public sector 100.00 100.00 99.96 99.98 99.98 99.99

Capital stock

Construction sector 100.00 100.00 100.00 99.72 99.89 100.16

Private non-construction sector 100.00 100.00 100.00 100.12 100.10 100.00

Public sector 100.00 100.00 100.00 99.96 99.98 99.99

Net foreign assets* 17.9 23.5 29.3 35.0 51.6 77.1

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, gr

"����� �:���7
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Table 4e: Change in assets

2009 2010 2011 2012 2015

+ Financial w ealth of households 0.0 -3.2 3.8 8.1 12.7

+ Financial w ealth, pension funds 0.0 -51.9 -45.0 -45.7 -46.4

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 0.0 0.0

- Debt of government sector 0.0 0.0 11.5 6.2 -5.3

- Equity and debt of firms 0.0 -55.1 -55.8 -49.4 -38.9

= Net foreign assets 0.0 0.0 3.0 5.5 10.5

Value of household dw ellings stock 0.0 -4.8 -9.4 -10.2 -7.8

in billion kr., Growth
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Equivalent variation per person
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Tabel 1e: Macroeconomic development

2003 2010 2011 2012 2015 2020

Private consumption 100.0 100.0 102.4 100.6 100.8 100.9

Real GDP 100.0 100.0 99.9 100.0 100.1 100.2

Unemployment 100.0 100.0 99.9 99.7 99.6 99.7

Employment 100.0 100.0 100.0 100.0 100.1 100.1

Construction sector 100.0 100.0 100.8 102.5 102.3 101.1

Private non-construction sector 100.0 100.0 100.2 100.1 100.3 100.4

Public sector 100.0 100.0 99.1 99.0 98.9 99.0

Capital stock

Construction sector 100.0 100.0 100.0 101.5 102.3 101.4

Private non-construction sector 100.0 100.0 100.0 100.0 100.3 100.6

Public sector 100.0 100.0 100.0 99.2 99.0 99.0

Net foreign assets* -12.7 23.5 28.0 33.2 48.5 72.9

* Index is assets in per cent of GDP

Index in fixed prices, base-line = 100, not

"����� �:� �7
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Table 4e: Change in assets

2003 2010 2011 2012 2015

+ Financial w ealth of households 0.0 0.3 -23.0 -33.6 -55.3

+ Financial w ealth, pension funds 0.0 4.1 3.6 4.0 6.3

+ Financial w ealth, LD Fund 0.0 0.0 0.0 0.0 0.0

+ Financial w ealth, SP Fund 0.0 0.0 0.0 0.0 0.1

+ Financial w ealth, ATP Fund 0.0 0.0 0.0 0.0 0.1

- Debt of government sector 0.0 0.0 -12.6 -18.6 -25.9

- Equity and debt of firms 0.0 4.3 5.1 6.2 9.1

= Net foreign assets 0.0 0.0 -11.8 -17.2 -32.0

Value of household dw ellings stock 0.0 73.9 76.4 83.0 96.0

in billion kr., Growth
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Table 2c: Change in government revenue (count-base)

2003 2010 2011 2012 2015 2020

Capital income 0.00 0.00 -0.01 -0.01 -0.02 -0.02

Revenue from rents, dividend income and so on 0.00 0.00 0.00 0.00 0.00 0.00

Indirect taxes 0.00 0.00 0.17 0.04 -0.15 -0.18

Direct taxes 0.00 0.00 -0.05 -0.05 -0.07 -0.08

Compulsory contributions to social security 0.00 0.00 -0.01 0.00 0.00 0.00

Optional social contributions 0.00 0.00 0.00 0.00 0.00 0.00

Imputed contribtution to civil servant pensions 0.00 0.00 0.00 0.00 0.00 0.00

Other contributions 0.00 0.00 0.00 0.00 0.00 0.00

Capital taxes 0.00 0.00 0.00 0.00 0.00 0.00

Capital transfers from foreign countries 0.00 0.00 0.00 0.00 0.00 0.00

Capital transfers from households 0.00 0.00 0.00 0.00 0.00 0.00

Lump sum transfers 0.00 0.00 0.00 0.00 0.00 0.00

Total government revenue 0.00 0.00 0.10 -0.03 -0.24 -0.27

per cent of GDP, market pric
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Table 2c: Change in government expenditures (count-base)

2003 2010 2011 2012 2015 2020 2040

Government consumption 0.00 0.00 -0.37 -0.31 -0.28 -0.28 -0.27

Subsidies, from DK 0.00 0.00 -0.01 0.00 0.01 0.01 0.01

Total expenditures to income transfers 0.00 0.00 -0.09 -0.04 0.01 0.03 0.04

Miscellaneous transfers 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Transfers to foreign countries 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Government investments 0.00 0.00 -0.31 -0.10 -0.03 -0.03 -0.03

Capital transfers to foreign countries 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Lump sum transfers 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total government expenditures 0.00 0.00 -0.78 -0.45 -0.30 -0.26 -0.25

per cent of GDP, market prices
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