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1. Summary
Nyt kapitel 

 

1.1 The current economic outlook 
 
The Danish economy is experiencing stable growth and increasing employment. The founda-
tion for further progress is solid, based on increased domestic demand – that is private con-
sumption and investments – and stronger export growth. 

GDP is expected to increase by 1.7 per cent in both 2017 and 2018, cf. figure 1.1. Over the 
same period, employment is expected to grow by 1 per cent annually following an increase in 
employment of approximately 1¾ per cent last year. The expected GDP growth rates are 
roughly unchanged from the last couple of years, but the rate of job creation is expected to 
slow down. 

The economy is gradually approaching a situation with neutral capacity utilisation, and the 
overall outlook is positive, in particular due to a number of reforms, which will increase labour 
supply. New reforms will support the upswing further. It is positive that labour demand is 
increasing and that more people find a job, including those with a more marginal attachment 
to the labour market. Also, a higher activity rate, working time, etc. will increase wealth. If, on 
the other hand, labour supply fails to follow demand, there is risk of increased labour-market 
pressure in the coming years. 

Growth in 2017 and 2018 is expected to be moderate in a historical perspective, due to weak 
productivity growth. Productivity growth has declined in the last few years, both in Denmark 
and abroad. Last year, productivity in the private sector even decreased. New reforms, which 
increase labour supply or productivity, will thus be able to prolong and strengthen the up-
swing. 
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Figure 1.1 

GDP growth 

 

Source: Statistics Denmark and own calculations. 

 

Broad-based growth 
The foundation for further progress is solid. This should, among other things, be seen in 
connection with recent reforms and an unwinding of a number of imbalances in the Danish 
economy. 

Households have consolidated their finances every year since 2008. New financial regula-
tions and tighter lending requirements have been introduced, making the financial sector and 
household economies more robust. Finally, there has been improvement in wage competi-
tiveness, especially due to slower wage growth in Denmark compared to trading partners. 

Private domestic demand and exports are the largest contributors to growth in 2017 and 
2018, whereas subdued public demand restrains growth in aggregate demand during the 
forecast period. 

Private consumption has grown in tandem with increased employment over the last few 
years, and employment is expected to increase further, thus supporting incomes and con-
sumption in the coming years, cf. figure 1.2. Thus private consumption continues as one of 
the key drivers of growth with increases estimated at around 2 per cent this year and the 
next, slightly higher than GDP growth. 
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Investments are also expected to grow. Capacity utilisation has gone up in recent years, 
increasing the need for new business fixed investments after a period of stand-still. Housing 
investments have also increased considerably, among other things driven by rising house 
prices, and the progress is expected to continue in 2017 and 2018. 

The global economic development has gained more momentum during 2016, also benefiting 
Danish exports. The upswing in the international economy is expected to continue in coming 
years, leading to higher growth in exports and a more broad-based upswing in the Danish 
economy, cf. figure 1.3. 

Reforms strengthen and prolong the upswing 
After a long period with negative capacity utilization, the business cycle stance in the Danish 
economy is currently roughly neutral. That is, the economy is characterised by a level of 
production that is compatible with stable price and wage developments, and with neither too 
many nor too few resources, including labour, which can go into production. 

Unemployment has fallen to a very low level in a historical perspective, close to its structural 
level of around 100,000 persons, cf. figure 1.4. 

Figure 1.2 

Private consumption and employment 

Figure 1.3 

Contributions to GDP growth 

 

Note: In figure 1.3, the contribution to GDP growth has been adjusted for import content in domestic 
demand and exports respectively. 

Source: Statistics Denmark and own calculations. 
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Figure 1.4 

Actual and structural unemployment 

Figure 1.5 

Actual and structural employment 

 

Note: Since the fall of 2016, the development in unemployment in figure 1.4 has been affected by a 
marked increase in the number of persons on integration benefit, which are included in gross un-
employment. This has pushed gross unemployment up, as well as structural unemployment. Em-
ployment in figure 1.5 is measured including persons on leave. 

Source: Statistics Denmark and own calculations. 

Simultaneously, employment has grown close to its structural level. There is room for further 
increases in employment in the coming years without giving rise to imbalances. This is espe-
cially due to the effects of the 2011 Early Retirement Reform, which will increase labour 
supply and structural employment, cf. figure 1.5. At present, however, employment is increas-
ing at a faster pace than structural employment. In 2016 alone, more than 50,000 jobs were 
created. With new initiatives that increase labour supply in coming years, employment can 
increase further without causing labour-market pressures. 

The forecast assumes that the high pace of employment growth will come down in the com-
ing years. If the fast job creation continues, and in the absence of further reforms that in-
crease economic capacity, there is a risk of widespread labour-market pressures – regard-
less of recent reforms. Initially this would dampen growth prospects, for example because 
companies would have to turn down orders, but down the line it could also lead to a situation 
with actual overheating, which would require a recovery period characterised by sluggish 
growth. Reforms, which increase labour supply, may counteract capacity pressure and pro-
long the upswing in the Danish economy. 

Productive capacity also depends on productivity since higher productivity implies that the 
same production may be obtained using fewer resources. Productivity growth has been weak 
for a sustained period of time. Productivity (measured as gross value added per working 
hour) even fell in 2016, cf. figure 1.6. This reflects that the last year’s increase in production 
was driven increased employment, and the decline is assessed to be temporary. In a longer 
time perspective, increased productivity is the primary force behind growth and wealth. 
Therefore, a stronger productivity development would increase both the growth potential and 
the development in wealth in the long run. 
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In a historical perspective, productivity growth in Denmark has been weak relative to a num-
ber of other countries, cf. figure 1.7. Productivity is expected to increase in 2017 and 2018, 
but at a relatively slow pace in line with historical developments. 

New reforms, which enhance productivity or increase the labour supply, will support further 
progress in the Danish economy. At the same time, new reforms would contribute to a per-
manent increase in wealth. 

Figure 1.6 

Hourly productivity in the total economy 

 

Figure 1.7 

Productivity growth in selected countries, 

1995-2015 

 

Note: Figure 1.7 shows growth in GDP per working hour in selected countries. The productivity growth 
computed should be interpreted with caution since the available data for computing working hours 
varies across countries. The dotted line represents the OECD average. 

Source: Statistics Denmark, OECD and own calculations. 
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Status for capacity pressures 
There are signs of capacity constraints beginning to emerge. Increasing employment in a 
situation with already low unemployment increases the risk of unsustainable labour market 
pressures. The extent of capacity pressures may be difficult to observe directly, especially 
because certain indicators, e.g. increasing wage growth, typically appear with a time lag. 

An increasing number of firms are reporting labour shortages as a constraint on production, 
and the number of job vacancies per unemployed has increased, cf. figure 1.8. In contrast, 
wage growth continues to be fairly moderate. This spring’s collective agreements in the pri-
vate part of the labour market indicate that wage growth will not accelerate in the coming 
years. 

Figure 1.8  

Indicators for labour market pressures 

 

Note: For private employment and unemployment, closed employment and unemployment gaps respec-
tively correspond to a neutral business cycle stance. For job vacancies per unemployed as well as 
lack of labour as a production constraint (in manufacturing and construction), an index has been 
calculated relative to the 2005-average, which is considered to be neutral as regards the business 
cycle. Unemployment excludes recipients of integration benefits. Wage growth is assessed relative 
to a historical average over the period 2000-2016. Shortage of labour as a production constraint 
takes 2007 as its basis year while the other indicators take 2008 as their basis year. The indicators 
are scaled so that 2007/2008 assumes the same level across all indicators. This allows for compari-
son of the relative change in indicators over time, but not their levels. 

Source: Statistics Denmark and own calculations. 
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Price and wage increases will gradually dampen growth in the Danish economy as normally 
happens over the course of a business cycle. The risk of a hard landing following an upswing 
is increased if the economy is overheated and considerable imbalances arise, as was the 
case last decade, cf. box 1.1. 

 

  

Figure 1.9 

Consumer price inflation 

Figure 1.10  

Development in real wages 

 

Source: Danish Employers Association’s Structural Statistic, Statistics Denmark and own calculations. 
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Box 1.1 

What characterises an overheating?  

Overheating describes a business cycle situation in which demand rises to a level that puts pressure on 

central economic balances, primarily prices and wages. Pressures may have a mutually reinforcing effect 

and thus worsen the imbalances. 

 

The development in central economic variables such as production, employment and unemployment 

fluctuate around their normal/structural levels over the course of a business cycle. If resource utilisation 

greatly exceeds structural levels, it will give rise to pressure on prices and wages, which will eventually 

dampen growth through a soft or hard landing. If the economy is also characterized by large imbalances, 

the risk of a hard landing increases. 

 

Such conditions can be mutually reinforcing, as was the case the last time the Danish economy 

experienced an overheating in the years 2006-2007. Optimistic expectations drove up the consumption 

ratio, households took on debt to finance consumption and housing investments, bottlenecks arose in the 

labour market, wage competitiveness declined, and house prices increased partly due to self-fulfilling 

expectations. The overheating happened quickly since 2004-2005 were business cycle neutral. Below, the 

current developments in consumption, lending, house prices and wage growth are compared to the 

development during the overheating in the previous decade.  

 

During the overheating years in the precious decade, consumer confidence and the consumption ratio 

increased considerably, cf. figure a. At present, the consumption ratio is low, while consumer confidence 

generally has been on the rise to just below the previous peak in 2006. Although households are generally 

optimistic as regards their own and the national economic situation, the optimism has not fed into a high 

consumption ratio.  

 

Figure a 

Consumer confidence and the consumption 

ratio 

 

Figure b 

Household debt and growth in credit from 

banks to households 
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Note: The underlying house price in figure c is estimated using the house price relation in the ADAM 
model. 

Source: Statistics Denmark, Danish Employers Association and own calculations. 

Box 1.1 (continued) 

What characterises an overheating? 

Normally, the demand for loans also rises during an upswing, among other things in tandem with house 

price increases and the wish to convert housing equity into consumption and investments. That is not the 

case at present. Credit growth remains subdued. Bank lending to households has been roughly unchanged 

since 2010, and Danish households have consolidated in recent years and brought down their debt, cf. 

figure b. Increased debt is not a problem in itself as long as it is based on realistic expectations regarding 

future consumption, income and wealth. If lending to households increases further, it will support a stronger 

development in private consumption. 

 

During the overheating, a housing price bubble arose. By the end of 2005, housing prices were estimated to 

be consistent with underlying economic factors. But in the two following years, housing prices increased by 

almost 30 per cent to a level, which was markedly above, what can be explained by developments in 

income, interest rates etc., cf. figure c. This should among other things be seen in connection with an 

element of self-fulfilling expectations about future house prices. 

 

Recently, house prices and mortgage lending have increased somewhat again, especially in the larger 

cities, where house prices have  also increased the most. This development fundamentally reflects that the 

Danish economy is improving and that incomes are rising steadily. In addition, house prices are being 

supported by low interest rates and an increasing population, particularly in the large cities. For the country 

as a whole there are no signs suggesting that the price increases are getting ahead of fundamentals. 

 

Wage growth has increased since the end of 2015, and currently exceeds wage developments abroad, cf. 

figure d. This tends to worsen wage competitiveness following a considerable improvement since 2008. 

During 2006-2008, wage competitiveness declined due to an acceleration in wage growth. The experience 

from previous overheating periods is that the acceleration in wage growth typically appears with a certain 

time lag following a tightening of the labour market, and that recovering the resulting loss in wage 

competitiveness may take a long period of time. 

Figure c 

Actual and underlying house price 

 

 

Figure d 

Wage development in manufacturing, 

Denmark and trading partners 

 

 

 

0

20

40

60

80

100

120

140

0

20

40

60

80

100

120

140

70 73 76 79 82 85 88 91 94 97 00 03 06 09 12 15

Actual house price Underlying house price

Index (2005=100) Index (2005=100)

-3

-2

-1

0

1

2

3

4

5

6

-3

-2

-1

0

1

2

3

4

5

6

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16

Difference (h. axis) Denmark Trading partners

Per cent Percentage points



Chapter 1 Summary 

 

Economic Survey · May 2017 16 

Both upside and downside risks 
The foundation for growth in the Danish economy is assessed to be solid, and the upswing is 
expected to continue. The outlook is, however, still tainted by both upside and downside 
risks, which are connected to both domestic developments and developments in the global 
economy. 

The increase in demand for labour resources in coming years may turn out to be stronger 
than the increase in labour supply. This can lead to increased wage pressure, which may halt 
the upswing. The reforms that have already been implemented do by no means provide a 
guarantee against increased labour market pressures. 

There is still considerable uncertainty attached to the international economic outlook, among 
other things due to Brexit as well as economic policy in the US, which may include protection-
ist measures. Recent key figures for the international economy have generally been positive, 
however, and in many countries labour market progress and stable growth are expected to 
continue. Stronger growth on Danish export markets will affect the Danish economy positively 
and may lead to higher growth than expected in the forecast. 

Monetary policy in the euro area is expected to remain extraordinarily expansionary for some 
time. The Danish business cycle is slightly ahead of the euro area, and the interest rate level 
could be too low for the Danish economy. The low interest rates support housing and busi-
ness investments, but could also lead to relative large house price increases, partly due to 
speculative elements. House prices in and around the large cities could continue to climb at a 
fast pace for some time – particularly since the development in the housing market is also 
expected to be supported by increasing employment and higher real incomes. 

 

Box 1.2 

Changes since the last forecast and assumptions underlying the projection 

The forecast is based on information from the national accounts up to and including the 4th quarter of 2016 

and a number of economic indicators, which reach into 2017. The cut-off date for the forecast is 10 May 

2017. On 15 May 2017, after the cut-off date, Statistics Denmark released the preliminary national accounts 

indicator for the 1st quarter of 2017, which shows a GDP growth rate of 0.3 per cent. This corresponds to 

the assumptions underlying the projection. 

 

The growth estimate for GDP is 1.7 per cent for both 2017 and 2018. The forecast for 2017 has been re-

vised upwards by 0.2 percentage points relative to the forecast in December, while the forecast for 2018 is 

unchanged. The upward revision in 2017 should primarily be seen in connection with stronger-than-

expected progress in the second half of 2016, preliminary indicators for growth in 2017, and an assumption 

of slightly better growth outlook internationally, which all point in direction of increased progress throughout 

the projection period. 

 

The projected employment increase has also been revised upwards in 2017, from an increase of 29,000 

persons in December to 37,000 persons in this forecast. This implies a more rapid narrowing of the em-

ployment gap compared to the December forecast. 
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1.2 Fiscal policy and public finances 
 
Given the outlook for continued economic growth and a strong labour market the Danish 
economy is approaching a situation with normal capacity utilisation, cf. table 1.1. Both the 
output gap and the employment gap are expected to close during 2018.  

With the 2017 budget agreement and the annual budget agreements between the central 
government and municipalities and regions, fiscal policy was set to aim for a structural budget 
deficit of 0.4 per cent of GDP in 2017. However, since then new information has become 
available, in particular regarding contributions to pension schemes and pension benefits as 
well as larger-than-expected write-offs on tax arrears.  As a result, the structural budget defi-
cit for 2017 is now projected to be 0.5 per cent of GDP. 

For 2018 the structural deficit is projected to 0.3 per cent of GDP. In this estimate, a technical 
assumption has been made for expenditures subject to the central government sub-ceiling for 
operating expenditures to be DKK 1 bn below the ceiling, as assumed in the government’s 
2025-plan. The improvement in the structural balance from 2017 to 2018 is due to a gradual 
fiscal consolidation, where among other things public investment expenditures are gradually 
reduced from a high level. Furthermore, the retirement reform from 2011 in particular, is also 
contributing to an improvement in the structural balance.  

Fiscal policy for 2018 will be determined with the 2018 budget agreement and the budget 
agreements with municipalities and regions for 2018, cf. box 1.3. In this respect, it should be 
noted that the projections regarding public consumption expenditures are technical assump-
tions and does not reflect the priorities of the government.  

Table 1.1 

Main component of the projection relating to fiscal policy 

 2015 2016 2017 2018 

Structural balance, per cent of structural 
GDP 

-0.5 -0.1 -0.5 -0.3 

Actual fiscal balance, per cent of GDP -1.3 -0.9 -1.5 -0.7 

EMU debt, per cent of GDP 39.6 37.8 36.8 35.6 

Growth in public consumption, per cent 0.6 -0.1 0.7 1.01) 

Multiannual fiscal effect, per cent of GDP2) -0.1 -0.2 -0.1 -0.1 

Output gap, per cent3) -1.0 -1.0 -0.4 0.0 

Employment gap, 1,000 persons3) -40 -22 -5 -1 

  

1) The projection on public consumption  growth in 2018 is purely based on technical assumptions 
and does not reflect the priorities of the government, cf. box 1.3. 

2) The fiscal effect measures how changes in fiscal policy impacts growth in demand and GDP. 
3) Estimates of how far production and employment are from their structural levels. 
Source: Statistics Denmark and own calculations. 
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Fiscal deficit decreasing in 2018  
According to the preliminary national accounts data from Statistics Denmark the deficit on the 
actual public budget balance amounted to 0.9 per cent of GDP in 2016. For 2017 and the 
2018 the public deficit is projected to amount to 1½ per cent of GDP and 0.7 per cent of GDP, 
respectively.  

The increase in the deficit from 2016 to 2017 reflects the volatile revenue from the pension 
yield tax which is projected to be reduced by 1 per cent of GDP. During the forecast horizon, 
the projected increase in interest rates contributes to lower revenues from the pension yield 
tax. For 2017 and 2018 the revenues from the pension yield tax is only assumed to amount to 
approx. DKK 10 bn. (approx. ½ per cent of GDP). However, adjusting for the fluctuations in 
the revenues from the pension yield tax reveals an improvement in the public budget bal-
ance, inter alia reflecting the expected improvement in economic conditions, cf. figure 1.11. 

Given the projections for the public budget balance, public net debt is projected to remain at 
a low level, corresponding to approx. 8 per cent of GDP by 2018, cf. figure 1.12. Public EMU-
debt is projected to remain below 40 per cent of GDP for the forecast horizon thereby main-
taining a wide safety margin to the 60 per cent of GDP debt limit in the EU Stability and 
Growth Pact. 

  

Box 1.3 

Technical assumption about fiscal policy in 2018  

The government will lay out its budget proposal for 2018 in August, detailing the priorities for the fiscal 

policy in 2018. For this Survey the assumptions regarding fiscal policy are purely technical. These technical 

assumptions are in line with EU-guidelines, reflecting current tax policies and current rules regarding public 

transfers etc. Among other things – and in line with standard practice – this results in a technical allocation 

of the fiscal space for 2018 to public consumption expenditures. The projected real growth in public 

consumption expenditures of 1.0 per cent does therefore not reflect the priorities of the government.  

 

The government platform For a Freer, Wealthier and Safer Denmark sets out a target for annual basic real 

growth in public consumption expenditures of 0.3 per cent. On top of this, expenditures made possible by 

reforms, e.g. reforms to the Student Grant system, and increased investment in the security of Danish 

citizens, can be added. Consequently it is the intention of the government to allow for a basic real growth of 

0.3 per cent in public consumption expenditures, and to use the remaining 0.7 percentage points of the 1 

per cent projected real growth of public expenditures in 2018 for other initiatives, including lower taxes, cf. 

also the 2025-plan. 

 

The specific priorities will be laid out during 2017 in connection with the budget agreements with munici-

palities and regions and the the agreement on the fiscal budget for 2018. 
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Fiscal policy is contributing to balanced growth  
In view of the current economic situation, with the Danish economy currently in the midst of a 
business cycle upturn, it is appropriate to gradually reduce fiscal accommodation in order to 
maintain balanced growth in the Danish economy. This should result in a gradual reduction in 
the structural budget deficit over the coming years. The structural budget deficit is projected 
to be 0.5 per cent of GDP and 0.3 per cent of GDP in 2018, cf. figure 1.13.  

Due to the gradual consolidation of public finances, fiscal policy is exerting a dampening 
effect on the growth in total domestic demand compared with the relatively accommodative 
starting point in 2014, cf. table 1.2 and chapter on public finances. The change in fiscal policy 
since 2014 is estimated to lower the level of GDP by 0.5 per cent in 2018.  

Figure 1.11 

Stronger business cycle improves the 

actual budget balance  

Figure 1.12 

Public net debt and EMU debt are both low 

 

 

Note: In figure 1.11, an adjustment has been made for how much the volatile revenues from the pension 
yield tax are expected to deviate from their structural level, which is an input in the calculation of 
the structural balance. 

Source: Statistics Denmark and own calculations. 

Table 1.2  

The impact of fiscal policy on GDP towards 2018 

 2015 2016 2017 2018 

Per cent of GDP  

GDP contribution (incl. multiannual effects) -0.1 -0.3 -0.4 -0.5 

  

Note: In table 1.2 the impact of fiscal policy on the level of GDP is calculated using the multiannual fis-
cal effect. The multiannual fiscal effect measures the impact on economic activity of changes in fis-
cal policy since the starting year in 2014 in both the current year as well as the preceding years. 

Source: Statistics Denmark and own calculations. 
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The projected structural budget balance for 2017 is unchanged compared with Economic 
Survey, December 2016. For 2018 the estimated structural deficit has been revised up by 
0.05 per cent of GDP compared with the December projection, given the assumption of 
expenditures under the central government sub-ceiling for operating expenditures to be DKK 
1 bn. below the ceiling as opposed to the December assumption of expenditures DKK 2 bn. 
below the sub-ceiling, cf. the chapter on public finances. This change should be seen in 
connection with the government’s 2025-plan, which points to a long-term improvement in 
public finances as well as the ambition of the government to implement reforms which 
increases labour supply, thereby contributing to reducing capacity pressures. Such reforms 
can help extend the economic upturn in Denmark.  

Public consumption is projected to grow by 0.7 per cent in 2017, in line with the December 
projection. For 2018 the projection is based on a technical assumption of public consumption 
growth of 1.0 per cent, cf. figure 1.14. It is a purely technical projection in which the fiscal 
space in line with standard practice is assumed to be allocated to public consumption ex-
penditures, cf. also box 1.3. Allocating the fiscal space from public consumption to lowering 
taxes on labour, thereby improving labour supply, could have a dampening effect capacity 
pressures and hence lower the risk of overheating. 

It is the objective of the government to have basic real growth of 0.3 per cent in public 
consumption. The government wishes to use the remaining fiscal space for other priorities, 
among other things lower taxes. The specific details for the priorities for 2018 will be laid out 
later in 2017, in connection with the budget proposal for 2018 and the budget agreements 
with municipalities and regions for 2018. Furthermore, the calculation of real growth in public 
consumption for 2017 and 2018 is subject to revision if new information becomes available 
towards the budget proposal for 2018.  

Figure 1.13 

Stuctural budget balance 

 

   

Figure 1.14 

Real growth in public consumption  

(before new priorities for 2018) 

 

Note: Figure 1.14 shows real growth in public consumption measured with the input-method. 
Source: Statistics Denmark and own calculations. 

-1.0

-0.9

-0.8

-0.7

-0.6

-0.5

-0.4

-0.3

-0.2

-0.1

0.0

-1.0

-0.9

-0.8

-0.7

-0.6

-0.5

-0.4

-0.3

-0.2

-0.1

0.0

2016 2017 2018

December May

Budget law deficit limit

Per cent of structural GDP Per cent of structural GDP

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

Average
2000-2016

2017 2018
based on
technical

assumptions

0.3 per 
cent 
basic real 
growth

Other priorities incl. 
lower taxation

Per cent Per cent



Chapter 1 Summary 

 

Economic Survey · May 2017 21 

1.3 Hours worked in Denmark 
 
Total labour supply depends on the number of persons in the labour force (the participation 
rate) and how many hours each person is willing to work. 

Compared to other countries, Denmark has a high participation rate and thus a relatively 
large labour force. On the other hand, the amount of hours worked per person is relatively 
low, implying that total labour supply measured in hours lies in the middle range in an interna-
tional comparison. This chapter focuses on how working hours have evolved over time and 
the underlying forces that have driven that development. 

Working hours decreased during the 1970’s and 1980’s, but has since then been almost 
unchanged. While each employee on average worked approximately 1,845 hours per year in 
1970, they worked approximately 1,410 hours per year in 2016. This corresponds to a drop of 
almost 25 per cent since 1970. In comparison, the average working hours per employee in 
OECD countries has dropped by approximately 10 per cent, cf. figure 1.15. 

Figure 1.15 

Average annual hours worked per employee in Denmark and the OECD 

 

Note: The series for Denmark is based on the national accounts statistics. International comparisons of 
the level of hours worked should be interpreted with caution. Relative changes are, on the contrary, 
comparable. 

Source: Statistics Denmark, OECD and own calculations. 
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Working hours are measured differently across countries, and differences across countries 
should be interpreted with caution. In the OECD database, which is used here, hours worked 
are obtained from the countries’ national accounts statistics. In Denmark, the measurement 
of working hours in the national accounts statistics relies on registry-based data. In many 
other countries, the measure is based on the Labour Force Survey, which is surrounded by 
considerably higher uncertainty.1 

There are many possible explanations as to why average working hours decreased during 
the 1970’s and 1980’s. One possible explanation is shifts in the industry composition. For 
example, working hours have generally been high in agriculture, and agriculture also em-
ployed a larger fraction of the labour force 40 years ago. 

Across all industries, working hours have decreased since the 1970’s. Throughout, the num-
ber of hours worked has consistently been the lowest in the public sector and in the private 
services sector, cf. figure 1.16. Furthermore, average working hours has been unchanged in 
the years following the economic crisis. In industries such as manufacturing and the building 
and construction sector, which are more sensitive to fluctuations in the business cycle, aver-
age working hours have increased during the upswing. 

Figure 1.16  

The average working hours per employee 

across sectors 

Figure 1.17  

The decomposition effect of sector changes 

on the average working hours per employee 

 

Note:  In figure 1.17, the "2016 with industry structure as in 1970" series has been calculated by multiply-
ing the average working hours in each industry in 2016 with the share (measured in terms of num-
ber of workers rather than hours actually worked) that the sector held in the economy in 1970. 

Source: Statistics Denmark and own calculations. 

 

 

1 In case an alternative method – suggested by the Danish Productivity Commission – is used to measure work-
ing hours, the conclusion holds, cf. among others Økonomisk Analyse: Arbejdsudbud i et international perspektiv, 
Ministry of Finance of Denmark, May 2017. With respect to the alternative method, data from Eurostat’s Labour 
Force Survey (LFS) is used to compute average weekly working time per employee across EU countries and in 
USA in a base year, 2002. The average working time is hereafter projected with the growth in total working hours 
per employee retrieved from the respective countries’ national accounts statistics. This method was proposed by 
the Danish Productivity Commission in the fall of 2012. 
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If the industry structure today had been the same as in 1970, hours worked in 2016 would, on 
aggregate, have been 50 hours higher per employee per year, cf. figure 1.17. Thus, composi-
tional effects only explain a relatively small part of the drop in working time. 

On the other hand, the developments in actual and agreed working hours have followed each 
other closely. For workers who are employed under collective agreements, the agreed work-
ing time is determined by the social partners through the collective bargaining system. For 
other groups on the labour market, such as the self-employed, working hours is an individual 
decision. 

The agreed working time decreased considerably during the 1970’s and 1980’s and has 
since then been almost unchanged, cf. figure 1.18. In international comparisons, the relation-
ship between agreed and actual hours worked per employee can also be observed, cf. figure 
1.19. 

However, the relationship between the collective agreement on working hours and actual 
working hours is not without ambiguity. In fact, actual hours worked also depend on other 
factors such as the number of days off, the extent of overtime and part-time work as well as 
self-employment. In 2014, Danish employees on average had a total of 39 national holidays 
and vacation days, in the EU as a whole there was 34 national holidays and vacation days.2 

Figure 1.18 

Working hours agreed upon in Denmark 

since 1970 

Figure 1.19 

Working hours agreed upon 2014 and hours 

worked per employee in 2015 

 

 

Note: In figure 1.18, the annual agreed working hours is calculated as the least possible working time in a 
normal year – i.e. a year in which all holidays, for which it is possible, fall on weekdays. The drop in 
the 1980’s is due to the fact that the weekly working time has gradually been brought down from 
40 hours in 1981 to 37 hours in 1991. The decline since 2000 is, among other things, attributable to 
the fact that from 2008 onwards 24 December has been a paid holiday and that Constitution Day 
in 2010 changed status from a half paid holiday to a fully paid holiday. 

Source: Eurofond, Statistics Denmark and own calculations. 

 

 

2 Cf. Eurofound’s survey Developments in collectively agreed working time 2014. 
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One of the driving forces behind fewer agreed working hours is probably that more and more 
women have entered the labour force since the beginning of the 1970’s. When both adults in 
most families are on the labour market, it is natural that the average working time decreases. 
There are two main reasons for that. Firstly, household chores are no longer taken care of by 
someone at home, which increases the need for a lower agreed working time (to free time for 
household duties). Secondly, families experience a great improvement in income when both 
adults work. The increase in income provides the opportunity for higher private consumption, 
but it could also leave families with a desire for more leisure. 

In an international comparison, Danish women have one of the highest participation rates 
among the OECD countries, cf. figure 1.20. 

Figure 1.20  

Participation rate of women, 2015 

 

Figure 1.21  

The share of part-time workers in OECD 

countries, 2015 

 

Note:  In figure 1.20 and figure 1.21 “DK” is based on data from Arbejdskraftundersøgelsen (AKU), 
which corresponds to Eurostat’s Labour Force Survey. The surveys are being conducted quarterly 
on the basis of interviews for a random sample of persons in the age group from 15 to 74. In fig-
ure 1.21, "OECD" is calculated as an unweighted average. 

Source: Statistics Denmark, OECD and own calculations. 

 
Women’s entrance into the labour market could also have affected the actual working time 
more directly since they have a higher tendency to work part-time than men. In 2015, Den-
mark was among the countries with the highest fraction of part-time employment (approxi-
mately 25 per cent), cf. figure 1.21. 

The desire to work fewer hours could also be a result of the general increase in prosperity. 
Across countries there is a negative relationship between the level of wealth and hours 
worked, cf. figure 1.22. 
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The relationship between wealth and working hours is however not clear-cut. For example, 
Iceland has approximately the same level of wealth as Denmark, but Icelanders work notably 
longer hours. On the other hand, the United States has longer hours as well as a higher level 
of wealth.3 

Figure 1.22 

Relationship between wealth level and working time in 2015 

 

Note: GDP per capita is measured in USD, current prices, current PPPs. Luxembourg and Ireland have 
been left out of the dataset since their GDP levels are affected by multinational corporations hav-
ing headquartered in those countries. 

Source: OECD and own calculations. 

 
Furthermore, wealth (measured as GDP per capita) in Denmark has risen by approximately 
1.2 per cent each year since 1990 without a simultaneous decrease in working hours. This 
could be the result of initiatives, which have counteracted the tendency to exchange working 
hours for leisure. For example, the marginal tax rate has been brought down markedly since 
the beginning of the 1990’s, thereby insuring stronger incentives to put in an extra effort, cf. 
figure 1.23. 

 

 

 

3 This conclusion is robust if working time per employed is measured by the alternative method suggested by the 
Danish Productivity Commission. 
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Figure 1.23 

Marginal tax rates 

 

Note: The marginal tax rates are made up of income taxes and labour market contributions. The (a) 
"lowest" range, (b) "middle" range and (c) "highest" range percentages depicted in the figure are 
for persons who pay respectively (a) municipality tax, health care contributions tax and in the bot-
tom tax bracket, (b) municipality tax, health care contributions tax as well as the bottom and mid-
dle tax brackets and (c) municipality tax, health care contributions tax as well as the bottom, middle 
and top tax brackets. The middle tax bracket was abolished in 2010. The marginal tax percentages 
have been calculated taking the average municipality tax percentages, including church tax, as input. 

Source: Ministry of Taxation of Denmark and own calculations. 

Focus on working hours since 2008 
Below,the development in working hours in Denmark since 2008 is examined by use of de-
tailed registry data for wage earners. The detailed data makes it possible to assess the de-
velopment in hours worked across age, education and income. 

Working hours – measured as the average weekly working hours per wage earner in the 
registry for wage earner employment – have overall been unchanged at approximately 28 
hour per week since 2008. This corresponds to the development in the national accounts 
statistics for hours actually worked per employed, cf. the explanation provided earlier. For 
wage earners as a whole, there are no signs that fluctuations in the business cycle have had 
a great effect on the average hours worked. Among other things, this is due to the fact that 
working hours are defined in the collective agreements and these have remained unchanged 
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The information on working time in the registry for wage earner employment stems from the 
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Box 1.4 

Registry data for wage earner employment 

The registry for wage earner employment is quarterly data, starting from 1st Quarter of 2008. The database 

encompasses wage earner employment in Danish companies, where the wage is reported to the Ministry of 

Taxation’s eIndkomst-registry by the employer. For persons on contracts without overtime payment, e.g. 

salary earners, the weekly working time (37 hours) is reported regardless of actual hours worked (unless 

the employee is working part-time). 

 

The relatively low weekly average of around 28 hours is partly due to the fact that overtime for salary 

earners is not factored in the statistics and partly due to the fact that part-time workers pull down the 

average. In the dataset, persons with an average weekly working time in the interval 35-40 hours per week 

make up 43 per cent, while only 5 per cent have a registered working time greater than that. The fact that 

the statistic does not capture the actual hours worked also implies that it is not possible to detect changes in 

working hours carried out by persons on contracts without separate overtime payment. 

Source: Statistics Denmark. 

 
The almost unchanged average hours worked per week since 2008 masks differences across 
age, education and income. Among different age groups, it is particularly wage earners in the 
age group 30-64 years that work the longest hours (about 32 hours per week), while wage 
earners in the age group 18-29 years as well as wage earners at age 65 and above on aver-
age work around 20 hours per week, cf. figure 1.24. 

Figure 1.24 

Average weekly working hours age groups 

in 2016 

Figure 1.25 

Change in average weekly working hours 

across age groups since 2008 

 

Note: Figure 1.24 depicts the weekly number of hours worked in 3rd Quarter of 2016 oer age group as of 
30 September 2016. No correction has been made for vacation or sick days (paid by the employer). 
This applies to fewer than 30 days of sick leave. In figure 1.25, no correction has been made for 
changes in the underlying population composition (e.g. gender, age and ethnicity). Data is based on 
the registry for wage earner employment, cf. also box 1.4. 

Source: Statistics Denmark and own calculations. 
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Since 2008 average weekly working hours for wage earners younger than the age of 30 has 
fallen, cf. figure 1.25. Among other things, this development is due to an increased education 
tendency, which implies that more young people work part-time. In the following, persons 
below the age of 30 are excluded from the dataset so the increased education tendency does 
not blur the result. 

Wage earners over the age of 60 on average work an extra 2½ hours per week since 2008. 
This can, among other things, be attributed to improvements in health, cf. Økonomisk Ana-
lyse: Stigende beskæftigelse og arbejdstid for seniorer – både blandt lavt- og højtuddannede, 
Ministry of Finance of Denmark, May 2017. 

Average working hours is about 3 hours higher per week for wage earners with a tertiary 
education compared to unskilled and skilled workers, cf. figure 1.26. Since 2008, all educa-
tion groups have brought down their average weekly working hours a bit. The greatest de-
crease is observed in the unskilled and skilled part of the labour force, cf. figure 1.27. 

Since 2008, the share of persons with tertiary education has increased. Wage earners with 
tertiary education work more hours than unskilled or skilled workers. In isolation, the larger 
share of persons with a tertiary education pulls the weekly average up. This helps explain 
why average working hours has been unchanged on aggregate while – when looking at sub-
components – each education group has experienced a slight decrease since 2008. 

Figure 1.26  

Average weekly hours worked across edu-

cation groups in 2016 

Figure 1.27 

Change in average weekly hours worked 

across education groups since 2008 

 

Note: Figure 1.26 shows persons above 30 years of age in 3rd quarter of 2016. Similarly, figure 1.27 
shows persons of 30 years and above. The figure depicts the change from 3rd quarter of 2008 to 
3rd quarter of 2016. Data is based on the registry for wage earner employment, cf. also box 1.4. 

Source: Statistics Denmark and own calculations. 
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Figure 1.28 

Average weekly working hours across education groups in 2015, 30-59 years 

Unskilled Secondary level Tertiary level 

  
 

Note:  Actual weekly working hours for persons in primary and secondary occupations in the age group 
30-59 in the reference week. The weekly working time across primary and secondary occupations 
as well as the full-time and part-time employed workers is weighted based on size of population. 
“Secondary level” refers to workers with a technical/vocational or high school diploma only.  

Source: Special request from Eurostat’s Labour Force Survey (interview based survey in all countries). 

 
In spite of the fact that unskilled workers in Denmark work fewer hours per week than other 
education groups, their working time corresponds to the average among EU countries, cf. 
figure 1.28. On the contrary, wage earners with a technical/vocational or high school diploma 
only (the secondary level educational category) and those with tertiary education work fewer 
hours per week than the average among other EU countries. 

Wage earners with an income above DKK 500,000 on average work more than 37 hours per 
week, which is about 5 hours more than wage earners with an income between DKK 250,000 
and DKK 350,000, cf. figure 1.29. 

As mentioned earlier, the data does not capture overtime for salaried workers. If considering 
instead the self-reported weekly working hours from the Labour Force Survey an even 
stronger relationship is observed between hours worked and income. Persons with an in-
come exceeding DKK 750,000 work nearly 10 hours more each week than persons with an 
income between DKK 250,000 and DKK 350,000. 
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Figure 1.29 

Average work time per week across income groups in 2015 

 

Note: Annual income in 2015 stem from tax filing reports to the Ministry of Taxation from 2015. Annual 
income has been adjusted to the 2017 price and wage level. The average weekly hours worked from 
the Labour Force Survey is measured as the actual hours worked in the reference week in 3rd quar-
ter of 2015 for persons who earn wages. For data from the registry of wage earners average work-
ing hours are based on data from 3rd quarter of 2015. Both datasets only encompass persons of 30 
years and above. 

Source: Statistics Denmark and own calculations. 
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1.4 Annex table 
 

Table 1.3 

Key figures compared to the Economic Survey, December 2016, for 2017 and 2018 

 
2016    2017    2018 

 Dec. May Dec. May 

Real change, per cent     

Private consumption 1.9 1.8 2.0 2.0 2.0 

Total government demand 0.2 0.7 0.5 0.4 0.5 

- of which government consumption -0.1 0.7 0.7 0.81) 1.01) 

- of which government investment 2.2 0.6 -0.6 -2.5 -2.9 

Housing investment 11.0 6.0 7.0 8.0 8.0 

Business fixed  investment 4.0 3.8 3.6 3.9 3.9 

Total final domestic demand 2.0 1.8 1.8 2.0 2.1 

Inventory investment (per cent of GDP) -0.4 0.0 0.0 0.0 0.0 

Total domestic demand 1.6 1.7 1.8 2.0 2.1 

Exports 1.7 2.4 2.9 2.7 2.8 

- of which manufacturing exports 4.2 2.8 3.9 2.9 3.4 

Total demand 1.7 2.0 2.2 2.3 2.3 

Imports 2.4 3.0 3.4 3.4 3.7 

- of which imports of goods 1.9 2.9 3.5 3.3 3.7 

GDP 1.3 1.5 1.7 1.7 1.7 

GDP according to the output method (technical 
assumption)2) 

1.3 1.6 1.8 1.8 1.8 

Gross value added 1.0 1.5 1.9 1.8 1.6 

- of which private non-farm sector 1.9 2.1 2.5 2.4 2.0 

Change, 1,000 persons      

Labour force, total 39 26 42 23 21 

Employment, total 48 29 37 25 23 

- of which private sector 54 28 36 23 21 

- of which public sector  -6 1 1 2 2 

Gross unemployment -10 -3 4 -2 -3 

Cyclical developments, per cent   

Output gap -1.0 -0.2 -0.4 0.0 0.0 

Employment gap -0.8 -0.4 -0.2 -0.1 0.0 

Unemployment gap 0.4 0.1 0.0 0.0 0.0 
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Table 1.3 (continued) 

Key figures compared to the Economic Survey, December 2016, for 2017 and 2018 

 2016    2017    2018 

 Dec. May Dec. May 

Change, per cent   

House prices (single family homes) 3.9 4.0 3.0 4.0 4.0 

Consumer prices 0.2 1.2 1.3 1.5 1.6 

Hourly earnings in the private sector  2.2 2.5 2.5 2.7 2.8 

Real disposable income, households 1.6 1.2 1.2 1.3 1.2 

Productivity in the private non-farm sector -0.6 0.6 0.7 1.1 0.9 

Per cent per year      

Interest rate, 1-year rate loan -0.3 -0.2 -0.5 0.0 -0.1 

Interest rate, 10-year government bond 0.0 0.7 0.6 1.0 1.0 

Interest rate, 30-year mortgage credit bond 0.0 2.9 2.5 3.1 3.0 

Public finances      

Actual public balance (Bn. DKK) -18.6 -32.6 -32.8 -20.5 -15.5 

Actual public balance (per cent of GDP) -0.9 -1.6 -1.5 -0.9 -0.7 

Actual public balance (per cent of GDP) -0.1 -0.5 -0.5 -0.2 -0.3 

Gross debt (per cent of GDP) 37.8 37.6 36.8 36.7 35.6 

Labour market      

Labour force, total 2,983 3,002 3,025 3,025 3,045 

Employment, total 2,877 2,901 2,914 2,926 2,937 

Gross unemployment (average, 1,000 persons) 113 108 117 106 114 

Gross unemployment (per cent of labour force) 3.8 3.6 3.9 3.5 3.7 

External assumptions     

Trade-weighted international GDP-growth,  
per cent 2.1 2.0 2.3 2.1 2.2 
Export market growth (manufactured goods),  
per cent 3.0 3.4 3.8 3.9 4.1 

Exchange rate (DKK per USD) 6.7 6.9 6.9 6.9 6.9 

Oil price, dollars per barrel 43.5 50.8 53.9 58.7 59.4 

Balance of payments   

Current account balance (per cent of GDP) 8.1 7.5 8.1 7.5 7.9 

  

1) The fiscal policy projection for 2018 relies on technical assumptions, cf. also box 1.3. This implies, 
among other things, that the fiscal scope in 2018 is placed as real growth in public consumption. 
To this end, real growth in public consumption in 2018 does not reflect the government's prioriti-
sations. 

2) Adjusted for historical extra contributions to GDP-growth resulting from public consumption now 
being measured using the output method while previously it was measured using the input method. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /DAN <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


