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 �� �� ���
���� � ��� �����

���������	
��	����	�����������

2003 2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100
Level, billion DKK

Private consumption 552.6 100.0 102.2 104.9 106.9 109.5 112.2 114.6 116.9 141.2 197.8 281.9 412.8 617.2
Real GDP 1210.6 100.0 101.9 104.0 106.3 108.6 110.2 112.0 113.8 133.7 180.8 255.4 368.8 551.2
Unemployment* 6.2 6.2 6.4 5.7 5.0 5.0 4.9 4.9 4.8 5.0 5.0 5.2 5.2 5.2
Employment 800.0 100.0 100.0 100.5 100.9 100.4 100.0 99.5 99.0 95.2 86.7 82.4 80.5 81.0

Private non-construction sector 497.1 100.0 99.0 100.1 100.5 102.7 101.9 101.3 100.7 95.9 84.0 78.5 74.9 75.2
Construction sector 58.8 100.0 104.2 106.8 111.4 123.6 122.8 121.3 119.3 111.2 99.8 96.5 97.8 98.3
Public sector 244.1 100.0 100.9 99.8 99.2 90.2 90.8 90.7 90.6 89.8 89.0 86.8 87.7 88.6

Capital stock #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
Private non-construction sector 248.2 100.0 102.6 103.7 106.1 108.6 111.0 113.1 115.1 134.9 178.0 249.1 352.9 526.3
Construction sector 10.2 100.0 101.1 101.6 107.7 115.1 119.4 121.9 123.4 142.1 192.8 279.3 421.0 628.5
Public sector 25.8 100.0 98.8 98.0 97.4 96.9 90.3 92.0 93.8 113.4 167.2 242.8 363.5 545.9

Net foreign assets** -178.0 -12.7 -7.5 -2.8 1.8 7.0 12.2 17.5 22.9 72.7 145.9 196.3 213.5 213.7
*  Level in per cent
** Index is assets in per cent of GDP

Index in fixed prices, 2003=100
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2003 2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100

Priv ate cons umption 552.6 100 100.2 100.8 100.7 101.2 101.6 101.7 101.8 100.8 95.1 91.2 89.8 90.4
Real GDP 1 210.6 100 99.9 100.0 100.2 100.3 99.8 99.5 99.1 95.5 86.9 82.6 80.3 80.7

Unemploy ment* 6.2 6.2 6.4 5.7 5.0 5.0 4.9 4.9 4.8 5.0 5.0 5.2 5.2 5.2
Employ ment 800.0 100 100.0 100.5 100.9 100.4 100.0 99.5 99.0 95.2 86.7 82.4 80.5 81.0

Private non-c ons truc tion sec tor 497.1 100 99.0 100.1 100.5 102.7 101.9 101.3 100.7 95.9 84.0 78.5 74.9 75.2

Cons truc tion sec tor 58.8 100 104.2 106.8 111.4 123.6 122.8 121.3 119.3 111.2 99.8 96.5 97.8 98.3
Public  sec tor 244.1 100 100.9 99.8 99.2 90.2 90.8 90.7 90.6 89.8 89.0 86.8 87.7 88.6

Capital s tock 0.0 #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0! #DIV /0!
Pr ivate non-c ons truc tion sec tor 248.2 100 100.6 99.7 100.0 100.4 100.5 100.4 100.2 96.3 85.6 80.6 76.8 77.1

Cons truc tion sec tor 10.2 100 99.1 97.7 101.5 106.3 108.2 108.3 107.5 101.5 92.7 90.3 91.6 92.1

Public  sec tor 25.8 100 96.8 94.2 91.8 89.5 81.8 81.7 81.7 81.0 80.4 78.5 79.1 80.0
Net f oreign assets ** -178.0 -12.7 -7.5 -2.8 1.8 7.0 12.2 17.5 22.9 72.7 145.9 196.3 213.5 213.7

*  Level in per c ent
** Index  is  assets  in per cent of G DP

Level, b i l l ion D KK Index  in fixed pr ices , 2003=100, G rowth-correc ted
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�������� ��
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2003 2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100
Level in billion kr.

GDP 1401.8 100.0 100.7 100.5 100.8 100.4 100.3 100.0 99.7 97.0 91.1 87.9 87.0 87.5

Private consumption 673.1 48.0 47.8 48.2 48.0 48.3 48.4 48.5 48.7 49.8 50.7 50.6 50.9 50.9
Government consumption 370.4 26.4 26.6 26.1 25.8 23.1 23.2 23.4 23.5 24.4 26.8 27.7 28.7 28.9

Investments 273.5 19.5 19.5 20.1 20.8 22.5 22.4 22.1 21.9 21.2 20.6 20.7 21.6 21.5
Private inv. in production 188.5 13.4 11.8 13.7 13.9 13.8 13.5 13.3 13.3 13.0 12.6 12.2 12.6 12.5
Private inv. in housing 65.3 4.7 6.3 5.0 5.4 9.4 6.8 6.7 6.5 6.0 5.7 6.2 6.5 6.5
Inventory investments 0.9 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Government investments 18.8 1.3 1.5 1.5 1.5 -0.7 2.1 2.1 2.1 2.2 2.3 2.3 2.5 2.5

Net export 84.7 6.0 6.0 5.6 5.4 6.0 6.0 6.0 6.0 4.6 1.8 0.9 -1.2 -1.3
Export 634.9 45.3 44.8 44.9 44.8 45.5 45.4 45.4 45.5 45.0 43.7 43.5 42.1 41.9
Import -550.2 -39.3 -38.7 -39.3 -39.4 -39.5 -39.4 -39.4 -39.5 -40.4 -41.9 -42.5 -43.3 -43.2

Sum 1401.8 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Pct. of GDP, market prices

Fixed price index, 2003 = 100, Growth adjusted
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2003 2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100
Level in billion kr.

Nominal w age index 1.000 100.0 101.0 99.9 99.9 98.6 99.2 99.6 100.0 101.8 105.9 107.9 109.5 109.4
Consumer price index 1.218 100.0 100.2 100.1 100.1 99.9 99.5 99.3 99.2 99.8 101.2 101.6 102.7 102.7
Government consumption price index 1.005 100.0 100.7 100.1 100.1 99.1 99.6 99.8 100.1 101.5 104.7 106.3 107.6 107.5
Government transfer regulation index 1.000 100.0 100.6 99.2 98.9 97.3 97.6 97.6 97.8 98.6 102.9 104.4 105.5 105.6
Real w age index 0.821 100.0 100.8 99.9 99.9 98.7 99.8 100.3 100.7 102.0 104.6 106.2 106.6 106.6
Housing price index 0.049 100.0 101.1 101.3 101.8 102.3 99.7 99.1 98.5 98.6 98.9 97.6 100.5 100.7

Fixed price index, 2003 = 100
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Table: Public expenditure and revenue
2003 2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100

Expenditure 710.11 50.66 51.10 50.04 49.32 44.00 47.57 47.81 48.12 50.43 54.34 55.07 56.23 56.34
Public transfers 243.02 17.34 17.45 16.89 16.49 16.39 16.52 16.63 16.81 18.15 19.44 19.31 19.27 19.23
  - to immigrants, LDC 10.97 0.78 0.80 0.80 0.81 0.82 0.85 0.87 0.90 1.23 1.93 2.34 2.55 2.65
  - to immigrants, MDC 7.56 0.54 0.54 0.52 0.52 0.53 0.55 0.56 0.58 0.68 0.82 0.92 0.96 0.97
  - to decendants 2.50 0.18 0.19 0.19 0.20 0.21 0.21 0.22 0.24 0.37 0.70 1.13 1.52 1.61
Age-dep. pub. consumption 255.36 18.22 18.36 17.97 17.75 17.68 17.80 17.92 18.04 18.94 21.40 22.24 23.27 23.41
  - to immigrants, LDC 5.89 0.42 0.43 0.43 0.44 0.44 0.46 0.47 0.48 0.64 1.06 1.43 1.64 1.77
  - to immigrants, MDC 5.62 0.40 0.41 0.41 0.42 0.42 0.43 0.44 0.44 0.49 0.62 0.74 0.81 0.83
  - to decendants 6.88 0.49 0.52 0.53 0.55 0.58 0.60 0.63 0.66 0.89 1.21 1.55 1.99 2.18
Non-age-dep. pub. consumption 115.09 8.21 8.26 8.11 8.02 5.45 5.45 5.45 5.45 5.45 5.45 5.45 5.45 5.45
Other Expenditure 96.65 6.89 7.03 7.08 7.06 4.49 7.80 7.82 7.82 7.90 8.05 8.07 8.24 8.25

Revenue 736.77 52.56 52.22 52.40 51.77 51.80 51.56 51.55 51.59 52.70 54.93 55.12 55.34 55.22
Primary budget surplus 26.66 1.90 1.12 2.35 2.45 7.80 3.99 3.73 3.47 2.26 0.60 0.06 -0.89 -1.11
Net interest expenses 27.73 1.98 0.78 0.74 0.63 0.53 0.18 0.00 -0.18 -1.59 -3.34 -4.95 -5.59 -5.62
Net public debt 240.12 17.13 16.04 13.87 11.51 3.86 -0.09 -3.82 -7.34 -37.36 -74.20 -109.24 -122.33 -122.93

GDP in 2003-prices 1401.81 1401.81 1439.94 1466.33 1499.91 1523.62 1552.80 1579.23 1604.69 1903.27 2657.48 3809.78 5603.45 8373.08

Level, billion DKK per cent of GDP

!����� ���6 /��������� �5+��	����� 
�	 �������

���� (���	�)��� =������

��� +��,���	 	�����+���� �� ���������� 0�
��� �� ���� �� �
��� ���� �� ��� �
�� #�
�> �����

�� 
 +���
�# ��	��� ���+��� �. ��$ +�� ��� �. /%�6 ���
� �5+��	����� �
��� ��� �9� +��

��� �. /%�> 2����
� ������� �� ���� +�� ���� 8��� ��� 2���� �����#> ���� ������� 
�	

�5+��	����� 
�� �5+���	 �� ����
�� 
� +�� ��� �. /%�> ��� �5+��	����� ����	��
��# ����

�� ��
� ��������> �� ��
� ��� +���
�# ��	��� ���+��� ����� ���� 
 	�0�� �� �9��� �� ��99> ���

	�0�� �� ���� +�� ��� �. /%�� ��� ��	��� ���+��� 	��� ��� .
�� �����������#> ��2����� ���

+
�����
� +���# ��
���� ���� �������� 0�
� ����
��
�����# 2��� �� ���	 	����� ��� +��,�����

��
��� 
 ��	��� ���+��� �. ���� ��
� � +�� ��� .�� 
 ������ �. #�
�� .��� �99 �

�
��� ��$ �
��� 
 ����� ���� 
� ��� ��+������ �. ��� ���������� ��	���� (��� ��
� �
�.

�. ���
� �5+��	����� �� ���	 .�� ���������� �����+����� ����> �5+��	����� .�� ��	���	�
�

���������� �����+���� 
� 
 +�����
�� �. /%� �� 	��������	 �# 	�����
+���> �# ���

+��� ��	�5 .�� ���������� ������� ���
���� �� ����� +����> 
�	 �# ��� �
����*
���������

+��	������# ���2�� �
�� ���
���� �� ��� ���2�� �
�� �. ��
� /%�� ?����
� 
�� ����� .
����

��������� �� ��� ����
�� 
� +�� ��� �. /%�> ��� 	�����
+�� ��+����� �� ��� ���� ��*

+���
�� ���� '5+��	������ .�� ��	���	�
� ���������� �����+���� ����� .��� ���� +�� ��� �.

/%� �� ���� +�� ��� �� �9�9 
�	 ���� +�� ��� �� ��99�

-�������� ���������� �����+���� �� �# 
����+���� 
 ����
�� +�����
�� �. /%�> �5�+�

��
� �� ��� �
��*���� ���
��� 0�
� ����
��
�����# �� ������	 �# 
 ���*���� +���
���� 
	,���*

���� �� ���� �5+��	������ ��� .
�� �. ��� +�� ��� �. /%� �� �99 ��
����� ���� ��� ��4� �.

��� 0�
� ����
��
�����# +������ �. ��� %
���� �����# �� ���� +��,������

�.��� ���������� �����+����> ����� ��
��.��� �� ��������	� 
�� ��� �
����� �5+��	�����

��+������ ���# ���� �# 
����� .��� +����� �. /%� 	����� ��� �����# .��� � �� +��

��� �� �99� �� �$�� +�� ��� �� ��99� ��
��> 	�����
+��� 
���� .�� ���� 	�����+����


� ����
�����# �
�# +��+�� �����	� ��� �
���� .��� ����� �
����� ��
��.�� ������� ���

�5+��	����� �� 
��� 
A���	 �# ��� �����
���� �. ��
��.��� 2��� �����#> ��� ��� .���# ��7���

��� ���� �� 2
���> .� �
+��� �� ���������� 0�
���� �		�����
��#> ��
��.�� �����
����� 
��



�� ���	��
 �� �� ���
���� � ��� �����

Table: Public expenditures
2003 2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100

Expenditure 710.11 50.66 51.10 50.04 49.32 44.00 47.57 47.81 48.12 50.43 54.34 55.07 56.23 56.34
Government consumption 370.45 26.43 26.62 26.07 25.77 23.13 23.25 23.36 23.49 24.38 26.85 27.69 28.71 28.86
Income transfer 243.02 17.34 17.45 16.89 16.49 16.39 16.52 16.63 16.81 18.15 19.44 19.31 19.27 19.23
Government investments 22.66 1.62 1.76 1.79 1.78 -0.83 2.49 2.51 2.51 2.60 2.80 2.83 3.03 3.04
Product specific subsidies 19.72 1.41 1.39 1.40 1.40 1.42 1.42 1.42 1.42 1.42 1.40 1.40 1.37 1.37
Transfers to foreign countries 13.61 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.97
Other production subsidies residual 16.14 1.15 1.15 1.15 1.16 1.17 1.17 1.16 1.16 1.16 1.13 1.12 1.11 1.10
VAT contribution to EU 4.26 0.30 0.30 0.30 0.31 0.31 0.31 0.31 0.31 0.31 0.31 0.31 0.31 0.31
Subsidies to dw elling interest insurance 5.67 0.40 0.40 0.40 0.41 0.40 0.40 0.40 0.40 0.40 0.40 0.40 0.40 0.40
GNI contribution to EU 7.33 0.52 0.53 0.53 0.53 0.53 0.53 0.53 0.53 0.54 0.55 0.55 0.56 0.56
Transfers to households 5.75 0.41 0.41 0.41 0.41 0.41 0.41 0.41 0.41 0.41 0.41 0.41 0.41 0.41
Capital transfers to private production sectors 3.68 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26
Other expenditures -2.16 -0.15 -0.15 -0.15 -0.15 -0.16 -0.16 -0.16 -0.16 -0.16 -0.17 -0.18 -0.18 -0.18

GDP in 2003-prices 1401.81 1401.81 1439.94 1466.33 1499.91 1523.62 1552.80 1579.23 1604.69 1903.27 2657.48 3809.78 5603.45 8373.08

Level, billion DKK per cent of GDP
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Table: Public revenues
2003 2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100

Revenue 736.77 52.56 52.22 52.40 51.77 51.80 51.56 51.55 51.59 52.70 54.93 55.12 55.34 55.22
Source tax 286.88 20.46 20.19 19.92 19.71 19.38 19.13 19.12 19.18 19.81 21.09 21.50 21.56 21.51
Value added tax 135.09 9.64 9.83 9.75 9.80 9.95 10.13 10.14 10.13 10.21 10.32 10.38 10.52 10.53
Product specific taxes 67.42 4.81 4.73 4.68 4.61 4.64 4.54 4.48 4.41 4.45 4.42 4.40 4.38 4.38
Labor market contribution tax 62.13 4.43 4.44 4.43 4.43 4.37 4.39 4.39 4.40 4.43 4.46 4.47 4.48 4.48
Corporate tax 39.93 2.85 2.77 2.74 2.73 2.93 2.86 2.83 2.82 2.64 2.57 2.53 2.48 2.46
Capital income 27.18 1.94 1.88 1.83 1.78 1.74 1.59 1.60 1.60 1.65 1.78 1.82 1.87 1.88
Property taxes 16.51 1.18 1.16 1.16 1.16 1.16 1.16 1.16 1.16 1.14 1.08 1.07 1.05 1.05
Registration taxes on vehicles 13.55 0.97 0.93 0.97 0.97 0.95 0.95 0.95 0.95 0.96 0.96 0.94 0.96 0.95
Imputed contribtution to civil servant pensions 12.32 0.88 0.87 0.87 0.87 0.88 0.88 0.88 0.88 0.91 0.96 1.00 1.01 1.00
Taxation of pension funds 13.50 0.96 0.96 1.51 1.10 1.14 1.19 1.23 1.27 1.60 1.93 1.97 1.86 1.84
Contribution to unemployment insurance 10.12 0.72 0.72 0.71 0.70 0.69 0.69 0.69 0.69 0.69 0.71 0.71 0.71 0.71
Other revenues 52.13 3.72 3.75 3.82 3.89 3.97 4.05 4.09 4.10 4.22 4.66 4.32 4.46 4.42

GDP in 2003-prices 1401.81 1401.81 1439.94 1466.33 1499.91 1523.62 1552.80 1579.23 1604.69 1903.27 2657.48 3809.78 5603.45 8373.08

Level, billion DKK per cent of GDP
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Table: Assets in projection
2003 2004 2005 2006 2007 2008 2009 2010 2020 2040 2060 2080 2100

+ Financial w ealth of households 666.9 641.5 613.7 582.2 480.2 422.8 367.8 318.6 -22.5 -161.1 -76.4 98.9 118.9
+ Financial w ealth, pension funds 1141.7 1255.4 1319.0 1386.1 1449.2 1510.6 1571.9 1630.7 2126.7 2540.0 2529.3 2368.1 2353.4

+ Financial w ealth, LD Fund 54.2 52.8 51.3 49.8 48.2 46.5 44.7 42.7 22.6 0.0 0.0 0.0 0.0
+ Financial w ealth, SP Fund 41.3 41.4 41.3 41.2 40.9 47.6 54.1 60.5 116.2 161.3 167.7 156.9 158.3
+ Financial w ealth, ATP Fund 263.3 265.9 268.2 270.1 271.6 272.9 273.8 274.5 261.0 220.2 211.0 201.9 202.8

- Debt of government sector 240.1 226.5 195.4 162.7 54.4 -1.2 -53.6 -102.5 -507.8 -947.7 -1346.1 -1492.1 -1507.8
- Equity and debt of f irms 2105.2 2136.7 2137.7 2141.9 2137.7 2129.9 2120.3 2110.2 2024.0 1844.3 1758.7 1714.2 1720.2
= Net foreign assets -178.0 -106.1 -39.6 24.8 98.1 171.8 245.6 319.4 987.7 1863.8 2418.9 2603.6 2621.0

Value of household dw ellings stock 2324.4 2339.9 2329.1 2323.5 2372.2 2383.1 2391.6 2396.2 2361.6 2239.2 2192.5 2146.7 2157.7

- of w hich land makes out (in per cent) 22.2 22.5 22.6 22.6 22.1 22.0 21.8 21.6 20.5 19.1 18.6 18.8 18.8
- of w hich buildings make out (in per cent) 77.8 77.5 77.4 77.4 77.9 78.0 78.2 78.4 79.5 80.9 81.4 81.2 81.2

in billion kr., Growth adjusted
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