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2.1 Den danske koncerns produktion og profit 

𝑀 𝐷𝐹 𝐹

2.1.1 Moderselskabets produktionsfunktion 

𝐿𝑀 𝐾𝑀
𝑋𝑀 𝑌𝑀

𝑌𝑀 = 𝑋𝑀
1−𝛼−𝛽

𝐿𝑀
𝛼 𝐾𝑀

𝛽

 𝑋

𝐿 𝐾 𝑋

𝐿 𝐾

2.1.2 Moderselskabets overskud før skat 

𝛹𝑀

𝛹𝑀 = 𝑌𝑀 − 𝑄𝐷𝐹 + 𝑝𝑀
𝑄𝑄𝐷𝐹 − 𝑎𝑀

𝑄𝑄𝐷𝐹 −𝑊 × 𝐿𝑀
− (𝛿 + (1 − 𝑑𝑀)𝑟

𝑠 + 𝑑𝑀𝑟
𝑑 + 𝑎𝑀

𝑑 ) × 𝐾𝑀

𝑊 𝛿 𝑑𝑀
𝑑𝑀 × 𝐾𝑀 𝑟𝑠

𝑟𝑑 𝑎𝑀
𝑑
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𝑄𝐷𝐹

𝑝𝑀
𝑄

𝑎𝑀
𝑄𝑄𝐷𝐹 𝑎𝑀

𝑄

𝑄𝐷𝐹

𝑎𝑀
𝑄

2.1.3 Moderselskabets overskud efter skat 

𝛹𝑀
𝑠 𝑄𝐷𝐹

𝐾𝑀 𝜃𝑀
𝑠

𝛹𝑀
𝑠 = 𝑌𝑀 + (𝑝𝑀

𝑄 − 1 − 𝑎𝑀
𝑄 )𝑄𝐷𝐹 −𝑊 × 𝐿𝑀 − 𝜃𝑀

𝑠 𝐾𝑀

𝛹̂𝑀

𝛹̂𝑀 = 𝛹𝑀 − 𝑡
𝑠𝛹𝑀

𝑠

𝛹̂𝑀 = (1 − 𝑡
𝑠)(𝑌𝑀 + (𝑝𝑀

𝑄 − 1 − 𝑎𝑀
𝑄 )𝑄𝐷𝐹 −𝑊 × 𝐿𝑀 − 𝑈𝐶𝐾𝑀 × 𝐾𝑀)

𝑡𝑠 𝑈𝐶𝐾𝑀 =
1

1−𝑡𝑠
(𝛿 + ((1 − 𝑑𝑀)𝑟

𝑠 + 𝑑𝑀𝑟
𝑑 + 𝑎𝑀

𝑑 ) − 𝑡𝑠𝜃𝑀
𝑠 )

2.1.4 Størrelsen af usercosten på kapital 

𝜂𝑑 𝑑𝑀
𝜂𝑑𝑑𝑀(𝑟

𝑑 + 𝜋)𝐾𝑀 𝜋 𝑟𝑑 + 𝜋

𝑎𝑀
𝑑

𝑎𝑀
𝑑𝐾𝑀

𝐾

𝛿𝑠 𝛿𝑠𝐾

𝛿𝑠𝜒𝐾 𝜒𝐾 = 𝐾 𝜒
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𝑟𝑠 + 𝜋

𝑡 𝑒−(𝛿−𝜋)𝑡

𝛿

𝜋 𝛿𝑠𝜒𝐾 𝐾

∫ 𝑒−(𝑟
𝑠+𝜋)𝑡(𝛿𝑠𝜒𝑒−(𝛿−𝜋)𝑡)𝑑𝑡

∞

𝑡=0
=

1

𝑟𝑠+𝛿
𝛿𝑠𝜒

𝑡 𝛿𝑠𝑒−𝛿
𝑠𝑡

∫ 𝑒−(𝑟
𝑠+𝜋)𝑡(𝛿𝑠𝑒−𝛿

𝑠𝑡)𝑑𝑡
∞

𝑡=0
=

𝛿𝑠

𝑟𝑠+𝜋+𝛿𝑠
𝜒

1

𝑟𝑠+𝛿
𝜒 =

1

𝑟𝑠+𝜋+𝛿𝑠
𝜒 =

𝑟𝑠+𝛿

𝑟𝑠+𝜋+𝛿𝑠
= 1 +

𝛿−𝜋−𝛿𝑠

𝑟𝑠+𝜋+𝛿𝑠
𝜒 < 1 𝛿𝑠 > 𝛿 − 𝜋

𝐾

(𝜒 − 𝑑)𝐾 𝑖𝑎𝑐𝑒(𝜒 − 𝑑)𝐾 𝑖𝑎𝑐𝑒

𝜃𝑀
𝑠 =

𝑟𝑠 + 𝛿

𝑟𝑠 + 𝜋 + 𝛿𝑠
𝛿𝑠 + (

𝑟𝑠 + 𝛿

𝑟𝑠 + 𝜋 + 𝛿𝑠
− 𝑑𝑀) 𝑖

𝑎𝑐𝑒 + (𝜂𝑑𝑑𝑀(𝑟
𝑑 + 𝜋) + 𝑎𝑀

𝑑 )

𝑎𝑀
𝑑

𝑈𝐶𝐾

𝜃𝑠 𝑈𝐶𝐾

𝑈𝐶𝐾𝑀 = 𝛿 + ((1 − 𝑑𝑀)𝑟
𝑠 + 𝑑𝑀𝑟

𝑑 + 𝑎𝑀
𝑑 ) + 𝜏𝑀

𝜏 =
𝑡𝑠

1 − 𝑡𝑠
(
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ (1 − 𝑑𝑀)) (𝑟

𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) +
𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑𝑀(𝑟

𝑑 + 𝜋)

𝑈𝐶𝐾𝑀 = 𝛿 + 𝜓𝑀 + 𝜏𝑀 𝜓𝑀 = (1 − 𝑑𝑀)𝑟
𝑠 + 𝑑𝑀𝑟

𝑑 + 𝑎𝑀
𝑑

𝜏𝑀

𝜃𝑀
𝑠 = 𝑈𝐶𝐾𝑀 −

1

𝑡𝑠
𝜏𝑀

2.1.5 Datterselskabets produktion og overskud efter skat 

𝑄𝐷𝐹

𝑌𝐷𝐹 = 𝐴̅𝐷𝐹(𝐿𝐷𝐹)
𝛼̂(𝐾𝐷𝐹)

𝛽̂𝑄𝐷𝐹
𝛾
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𝐴̅𝐷𝐹

𝛼̂(1 − 𝛾) = 𝛼 𝛽̂(1 − 𝛾) = 𝛽

𝛹̂𝐷𝐹 = (1 − 𝑡𝐷𝐹
𝑠 )(𝑌𝐷𝐹 −𝑊𝐹 × 𝐿𝐷𝐹 − 𝑈𝐶𝐾𝐷𝐹 × 𝐾𝐷𝐹 − 𝑝𝑀

𝑄 × 𝑄𝐷𝐹)

 𝑎𝑀
𝑄  𝑝𝑀

𝑄

𝑈𝐶𝐾𝐷𝐹
𝑈𝐶𝐾𝐷𝐹

2.2  Den danske koncerns maksimeringsproblem 

2.2.1 Den optimale transferpris 

𝑝𝑀
𝑄 𝑄𝐷𝐹

(1 − 𝑡𝑠)(𝑝𝑀
𝑄 − 1 − 𝑎𝑀

𝑄 )𝑄𝐷𝐹 + (1 − 𝑡𝐷𝐹
𝑠 )(𝑌𝐷𝐹 − 𝑝𝑀

𝑄𝑄𝐷𝐹)

(𝑝𝑀
𝑄 − 1 − 𝑎𝑀

𝑄 )𝑄𝐷𝐹 (− 𝑝𝑀
𝑄𝑄𝐷𝐹)

𝑄𝐷𝐹

𝑝𝑀
𝑄

(1 − 𝑡𝑠) (1 −
𝜕𝑎𝑀

𝑄

𝜕𝑝𝑀
𝑄)𝑄𝐷𝐹 − (1 − 𝑡𝐷𝐹

𝑠 )𝑄𝐷𝐹 = 0

𝑎𝑄

𝑎𝑀
𝑄 =

1

1 + 𝜀𝑀
𝑄 (|𝑝𝑀

𝑄 − 1|)
1+ε𝑀

𝑄

𝜀𝑀
𝑄 ,

𝑝𝑀
𝑄 − 1
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𝑝𝑀
𝑄 = 1 + (

𝑡𝐷𝐹
𝑠 − 𝑡𝑠

1 − 𝑡𝑠
)

1

𝜀𝑀
𝑄

   𝑓𝑜𝑟   𝑡𝐷𝐹
𝑠 ≥ 𝑡𝑠

𝑝𝑀
𝑄 = 1 − (

|𝑡𝐷𝐹
𝑠 − 𝑡𝑠|

1 − 𝑡𝑠
)

1

𝜀𝑀
𝑄

   𝑓𝑜𝑟   𝑡𝐷𝐹
𝑠 < 𝑡𝑠

𝑡𝐷𝐹
𝑠 < 𝑡𝑠

𝑝𝑀
𝑄 < 1

2.2.2 Den optimale outputoverførsel 

𝑄𝐷𝐹

(1 − 𝑡𝑠)(𝑝𝑀
𝑄 − 1 − 𝑎𝑀

𝑄 ) + (1 − 𝑡𝐷𝐹
𝑠 )(𝑀𝑃𝑄𝐷𝐹 − 𝑝𝑀

𝑄) = 0

𝑀𝑃𝑄𝐷𝐹 =
𝜕𝑌𝐷𝐹

𝜕𝑄𝐷𝐹
= 𝛾

𝑌𝐷𝐹

𝑄𝐷𝐹
𝑄𝐷𝐹

𝑀𝑃𝑄𝐷𝐹 = 1 + 𝑎𝑀
𝑄 −

𝑡𝐷𝐹
𝑠 − 𝑡𝑠

1 − 𝑡𝐷𝐹
𝑠 (𝑝𝑀

𝑄 − 1 − 𝑎𝑀
𝑄 )

𝑡𝐷𝐹
𝑠 = 𝑡𝑠 𝑝𝑀

𝑄 = 1

𝑎𝑀
𝑄 = 0 𝑀𝑃𝑄𝐷𝐹 = 1

𝑄𝐷𝐹
𝑄𝐷𝐹
𝑀𝑃𝑄𝐷𝐹 <

1 + 𝑎𝑀
𝑄 1 + 𝑎𝑀

𝑄 𝑄𝐷𝐹
1 + 𝑎𝑀

𝑄 𝑄𝐷𝐹
𝑎𝑀
𝑄

2.2.3 Den optimale arbejdskraft- og kapitalanvendelse 

𝑝𝑀
𝑄 𝑄𝐷𝐹 𝐿𝑀 𝐾𝑀

𝑑𝑀

𝛹̂𝑀
𝐿𝑀 𝐾𝑀

𝑀𝑃𝐿𝑀 = 𝛼
𝑌𝑀
𝐿𝑀

= 𝑊

𝑀𝑃𝐾𝑀 = 𝛽
𝑌𝑀
𝐾𝑀

= 𝑈𝐶𝐾𝑀

𝑀𝑃𝐿𝑀 𝑀𝑃𝐾𝑀

𝑈𝐶𝐾𝑀

2.2.4 Den optimale gældskvote 
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−(𝑟𝑠 − 𝑟𝑑) +
𝜕𝑎𝑀

𝑑

𝜕𝑑𝑀
+
𝜕𝜏𝑀
𝜕𝑑𝑀

= 0

𝜏𝑀

𝜕𝜏𝑀
𝜕𝑑𝑀

= −
𝑡𝑠

1 − 𝑡𝑠
(𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) +

𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)(𝑟𝑑 + 𝜋)

−(𝑟𝑠 − 𝑟𝑑) +
𝜕𝑎𝑀

𝑑

𝜕𝑑𝑀
−

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋)) = 0

𝜕𝑎𝑀
𝑑

𝜕𝑑𝑀
= (𝑟𝑠 − 𝑟𝑑) +

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋))

𝑎𝑀
𝑑 =

1

1 + 𝜀𝑀
𝑑 (𝑑𝑀 − 𝑑̅𝑀)

1+𝜀𝑀
𝑑

𝑑̅𝑀

𝑑𝑀 = 𝑑̅𝑀 + ((𝑟
𝑠 − 𝑟𝑑) +

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋)))

1

𝜀𝑀
𝑑

 

𝑟𝑠 − 𝑟𝑑 +
𝑡𝑠

1−𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋)) ≥ 0

𝑑𝑀 = 𝑑̅𝑀 − (|𝑟
𝑠 − 𝑟𝑑 +

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋))|)

1

𝜀𝑀
𝑑

𝑟𝑠 − 𝑟𝑑 +
𝑡𝑠

1−𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋)) < 0
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2.2.5 Datterselskabets optimale adfærd 

2.3 De øvrige selskabstyper 

2.3.1 Den udenlandske koncern 

𝑄

2.3.2 Det danske markedshandlede selskab 

𝑄

2.3.3 Det danske ikke-markedshandlede selskab 
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3.  Husholdningens adfærd 

3.1 Den repræsentative husholdning 
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3.2 Husholdningens nyttefunktion 

𝐴 𝐴

𝑈 =∑
𝑢𝑎
1−𝜂

1 − 𝜂

𝐴

𝑎=1

(
1

1 + 𝜃
)
𝑎

𝜃 𝜂

𝑢𝑎 𝑎

𝑢𝑎 = 𝑐𝑐𝑎 − 𝜆𝑎
𝜅

1 + 𝜀
𝑙𝑎
1+𝜀

𝑙𝑎 𝜀 𝜅

𝜆𝑎

𝜆𝑎 = {
1   𝑓𝑜𝑟 𝑎 < 𝐴𝑃

0   𝑒𝑙𝑙𝑒𝑟𝑠         

𝐴𝑃 𝑐𝑐𝑎 ℎ𝑎
𝑐𝑎

𝑐𝑐𝑎 = ℎ𝑎
𝜈𝑐𝑎
1−𝜈

𝜐

3.3 Husholdningens budgetbetingelse 

𝑠𝑎 𝑠𝑎−1
𝑎

 

𝑠𝑎 = (1 + 𝜌
𝑆)𝑠𝑎−1 + 𝐼𝑎

𝑇𝑜𝑡 − 𝑃 × 𝑐𝑐𝑎

𝜌𝑆 𝐼𝑎
𝑇𝑜𝑡

𝑃

𝑃 × 𝑐𝑐𝑎

3.3.1 Husholdningens forbrugsudgift 

𝑡𝐶

(1 + 𝑡𝐶)𝑐𝑎
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𝑡𝐻

𝑎 (1 + 𝑡𝐻)ℎ𝑎
𝑡𝐻

(𝛿𝐻 + 𝑑𝐻𝜌𝑑 + 𝑎𝐻 + 𝑡𝐸𝑉𝑆)(1 + 𝑡𝐻)ℎ𝑎

𝛿𝐻

𝑑𝐻

𝜌𝑑 = (1 − 𝑡𝑁𝐾𝐼)𝑖𝑑 − 𝜋 𝑖𝑑

𝑡𝑁𝐾𝐼

𝑎𝐻

𝑡𝐸𝑉𝑆

𝑎𝐻 =
1

1+𝜀𝐻
(𝑑𝐻 − 𝑑̅𝐻)

1+𝜀𝐻

𝑑̅𝐻

𝜀𝐻

(1 + 𝑡𝐶)𝑐𝑎 + (𝛿
𝐻 + 𝑑𝐻𝜌𝑑 + 𝑎𝐻 + 𝑡𝐸𝑉𝑆)(1 + 𝑡𝐻)ℎ𝑎

3.3.2 Husholdningens indkomst 

𝑎 < 𝐴𝑃

(1 − 𝑡𝑊)𝑊𝑙𝑎 + 𝑡
𝑊𝐵𝑊

𝑊 𝑙𝑎 𝑡𝑊

𝑡𝑊𝐵𝑊 𝐵𝑊

𝐼𝑂̅𝑊

𝑡𝑂
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(1 − 𝑡𝑂)𝐼𝑂̅𝑊 + 𝑡𝑂𝐵𝑂

𝑡𝑂𝐵𝑂

𝜌𝐹𝑠𝑎−1
𝐹 𝑠𝑎−1

𝐹

𝜌𝐹

𝛱̂

𝑋

𝛹̂𝑁 𝜔𝑇
𝑋𝑇 𝜔𝑀

𝑋𝑀 𝑋𝐷𝐹 𝜔𝑇𝛹̂𝑇
𝜔𝑀(𝛹̂𝑀 + 𝛹̂𝐷𝐹)

𝛱̂ = 𝛹̂𝑁 + 𝜔𝑇𝛹̂𝑇 + 𝜔𝑀(𝛹̂𝑀 + 𝛹̂𝐷𝐹)

𝑡𝐴𝐾𝑇

(1 − 𝑡𝐴𝐾𝑇)𝛱̂

𝑋

𝑍

𝜌𝐹𝑠𝑎−1
𝐹 + 𝜆𝑎(1 − 𝑡

𝑊)𝑊𝑙𝑎 + 𝐼𝑎

𝐼𝑎 = 𝜆𝑎𝑡
𝑊𝐵𝑊 + ((1 − 𝑡𝑂)𝐼𝑂 + 𝑡𝑂𝐵𝑂) +

1

𝐴
[(1 − 𝑡𝐴𝐾𝑇)𝛱̂ + 𝑍] 

3.3.3 Boligformuens afkast og den samlede budgetbetingelse 

ℎ𝑎 𝑠𝑎
𝐻

𝑠𝑎
𝐻 = (1 − 𝑑𝐻)(1 + 𝑡𝐻)ℎ𝑎
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(1 + 𝑡𝐻)ℎ𝑎

𝜌𝑆

𝜌𝐻

𝜌𝐻 = 𝜌𝑆

ℎ𝑎 𝑑𝐻

𝑠𝑎 = (1 + 𝜌
𝑆)𝑠𝑎−1 + 𝜆𝑎(1 − 𝑡

𝑊)𝑊𝑙𝑎 + 𝐼𝑎 − (1 + 𝑡
𝐶)𝑐𝑎 − (1 + 𝑡

𝐻)𝑝𝐻ℎ𝑎

𝑠𝑎 = 𝑠𝑎
𝐹 + 𝑠𝑎

𝐻 𝑝𝐻 = 𝛿𝐻 + (1 −

𝑑𝐻)𝜌𝐻 + 𝑑𝐻𝜌𝑑 + 𝑎𝐻 + 𝑡𝐸𝑉𝑆

𝑡𝐻

𝑠0 = 𝑠𝐴 = 0

3.4 Husholdningens maksimeringsproblem 

3.4.1 Eulerligning 
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𝑢𝑎+1 = 𝑢𝑎 (
1 + 𝜌𝑆

1 + 𝜃
)

1/𝜂

3.4.2 Husholdningens optimale arbejdsudbud 

(1 − 𝑡𝑊)𝑊 (1 − 𝑡𝑊)
𝑊

𝑃
𝑃

𝜆𝑎𝜅𝑙𝑎
𝜀

𝑙𝑎 = 𝜆𝑎 (
1

𝜅
(1 − 𝑡𝑊)

𝑊

𝑃
)

1
𝜀

3.4.3 Husholdningens optimale forbrug 

ℎ𝑎 𝑐𝑎
𝑐𝑐𝑎 (1 + 𝑡𝐶)𝑐𝑎 + (1 + 𝑡

𝐻)𝑝𝐻ℎ𝑎 = 𝑃 ∗

𝑐𝑐𝑎

𝑐𝑐𝑎

𝑐𝑎 = (1 − 𝜐)
𝑃 ∗ 𝑐𝑐𝑎
1 + 𝑡𝐶

ℎ𝑎 = 𝜐
𝑃 ∗ 𝑐𝑐𝑎

(1 + 𝑡𝐻)𝑝𝐻

𝑃 𝑐𝑐𝑎

𝑃 = (1 + 𝑡𝐶)1−𝜐((1 + 𝑡𝐻)𝑝𝐻)
𝜐

3.4.4 Husholdningens optimale boliggældskvote 

𝑑𝐻 𝑝𝐻

𝑡𝐻

𝑑𝑝𝐻

𝑑𝑑𝐻
= −𝜌𝐻 + 𝜌𝑑 +

𝜕𝑎𝐻

𝜕𝑑𝐻
= 0

𝑑𝐻 = 𝑑̅𝐻 + (𝜌𝐻 − 𝜌𝑑)
1

𝜀𝐻

3.4.5 Aggregeret adfærd 



SIA Husholdningens adfærd 22 

   

 

 

 

𝐻 =∑ℎ𝑎

𝐴

𝑎=1

𝐶 = ∑𝑐𝑎

𝐴

𝑎=1

𝐿 = ∑𝑙𝑎

𝐴

𝑎=1

𝑆 = ∑𝑠𝑎

𝐴

𝑎=1

𝑆𝐻
0 =∑𝑠𝑎

𝐻

𝐴

𝑎=1

𝑆𝐹
0 =∑𝑠𝑎

𝐹

𝐴

𝑎=1

3.5 Husholdningens opsparing og præference for fordeling over an-

bringelsesformer 

𝑆𝐻
0

𝑆𝐹
0

𝑆𝐹
0 = 𝑆 − 𝑆𝐻

0

𝑆𝑝𝑒𝑛
𝐹 𝑆𝑓𝑟𝑖

𝐹 𝑆𝑜𝑏𝑙
𝑝𝑒𝑛

𝑆𝑎𝑘𝑡
𝑝𝑒𝑛

𝑆𝑜𝑏𝑙
ø𝑣𝑟

𝑆𝑎𝑘𝑡
ø𝑣𝑟 𝑆𝑎𝑘𝑡

𝑓𝑟𝑖
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Figur 1. Husholdningens porteføljevalg 
 

Kilde: Skatteministeriet 

𝑈𝑥
0 = [(𝜔𝛼

𝑥)
1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 + (𝜔𝛽

𝑥)
1
𝜎𝑥(𝜌𝛽

𝑥𝑆𝛽
𝑥)
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1

𝑆𝑥
0 = 𝑆𝛼

𝑥 + 𝑆𝛽
𝑥

𝜎𝑥 𝛼 𝛽 𝜎𝑥 → ∞

1 < 𝜎𝑥 < ∞

𝜌𝛼
𝑥 𝜌𝛽

𝑥

𝛼 𝛽 𝜔𝛼
𝑥 𝜔𝛽

𝑥

3.5.1 Husholdningens optimale porteføljevalg 

𝑆𝑥
0 𝑥 = 𝐹, 𝑝𝑒𝑛, 𝑓𝑟𝑖, ø𝑣𝑟

𝑆𝛼
𝑥 = ω𝛼

𝑥 (
𝜌𝛼
𝑥

𝜌𝑥
0
)

𝜎𝑥−1

𝑆𝑥
0

𝑆𝛽
𝑥 = ω𝛽

𝑥 (
𝜌𝛽
𝑥

𝜌𝑥
0
)

𝜎𝑥−1

𝑆𝑥
0

𝜌𝑥
0 ≡ [𝜔𝛼

𝑥(𝜌𝛼
𝑥)𝜎

𝑥−1 +𝜔𝛽
𝑥(𝜌𝛽

𝑥)
𝜎𝑥−1

]

1
𝜎𝑥−1
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𝑈𝑥
0 = 𝜌𝑥

0𝑆𝑥
0

𝜌𝑥
0 𝑥

3.5.2 Finansiel opsparing versus opsparing i bolig 

𝜌𝐻
0 = 𝜌𝐹

0 𝜌𝐹
0

S

𝜌 = 𝜌𝐻
0 = 𝜌𝐹

0
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4. Den offentlige sektor 

4.1 De offentlige indtægter 

𝑡𝑃𝐴𝐿 𝑡𝐴𝐾𝑇 𝑡𝑃𝐾𝐼 𝑡𝑁𝐾𝐼

𝑡𝑎𝑘𝑡,𝑇 𝑡𝑎𝑘𝑡,𝑁

𝑇𝐶𝐻 = 𝑡𝐶𝐶𝑂 + 𝑡𝐻𝛿𝐻𝐻

𝑡𝐻 𝛿𝐻𝐻

𝑇𝐼 = 𝑡𝑤(𝑊𝐿 − 𝐵𝑊) + 𝑡𝑂(𝐼𝑂 − 𝐵𝑂)

𝐵𝑊 𝐵𝑂

 𝐵𝑊 = 𝐵̅𝑊𝑊 𝐵𝑂 = 𝐵̅𝑂𝑊 𝐵̅𝑊 𝐵̅𝑂

𝑇𝑃𝐴𝐿 = 𝑡𝑃𝐴𝐿(𝑖𝑑𝑆𝑜𝑏𝑙
𝑝𝑒𝑛

+ (𝑟𝑠 + 𝜋)𝑆𝑎𝑘𝑡
𝑝𝑒𝑛
)
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𝑇𝐴𝐾𝑇,𝑇𝑂𝑇 = 𝑡𝑎𝑘𝑡,𝑇𝑟𝑠𝑆𝑎𝑘𝑡
ø𝑣𝑟 + 𝑡𝑎𝑘𝑡,𝑁𝑟𝑁𝑆𝑎𝑘𝑡

𝑓𝑟𝑖
+ 𝑡𝐴𝐾𝑇𝛱̂

+ 𝑡𝐴𝐾𝑇,𝑢𝑑𝑙𝜈(𝑟𝑠 + 𝜋)[(1 − 𝜔𝑇)(1 − 𝑑𝑇)𝐾𝑇
+ (1 − 𝜔𝑀)((1 − 𝑑𝑀)𝐾𝑀 + (1 − 𝑑𝐷𝐹)𝐾𝐷𝐹)]

𝜈 𝑡𝐴𝐾𝑇,𝑢𝑑𝑙

𝑇𝐾𝐼 = 𝑡𝑃𝐾𝐼𝑖𝑑𝑆𝑜𝑏𝑙
ø𝑣𝑟 − 𝑡𝑁𝐾𝐼𝑖𝑑𝑑𝐻(1 + 𝑡𝐻)𝐻

𝑇𝐸𝑉𝑆 = 𝑡𝐸𝑉𝑆(1 + 𝑡𝐻)𝐻

𝑇𝑆 = 𝑇𝑇
𝑆 + 𝑇𝑁

𝑆 + 𝑇𝑀
𝑆 + 𝑇𝐷

𝑆

𝑇𝑇
𝑆, 𝑇𝑁

𝑆, 𝑇𝑀
𝑆 𝑇𝐷

𝑆

𝑇 = 𝑇𝐶𝐻 + 𝑇𝐼 + 𝑇𝑃𝐴𝐿 + 𝑇𝐴𝐾𝑇,𝑇𝑂𝑇 + 𝑇𝐾𝐼 + 𝑇𝐸𝑉𝑆 + 𝑇𝑆

4.1.1 Beregning af effektive skattesatser på aktieindkomst 

𝜈

𝜆

𝜆 𝜆

𝜆 𝑠

𝜆𝑒−𝜆𝑠

∫ 𝑒−𝑖𝑠
∞

𝑠=0
(𝜆𝑒−𝜆𝑠)𝑑𝑠 =

𝜆

𝑖+𝜆

𝑖

𝑖𝑠𝑘
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𝑡𝐴𝐾𝑇 𝑖𝑎

𝑡𝐴𝐾𝑇(𝑖𝑎 − 𝑖𝑠𝑘) (𝜈 + (1 − 𝜈)𝜆
𝜆

𝑖𝑑+𝜆
) 𝑖𝑎 − 𝑡𝐴𝐾𝑇(𝑖𝑎 −

𝑖𝑠𝑘) (𝜈 + (1 − 𝜈)𝜆
𝜆

𝑖𝑑+𝜆
) 𝑖𝑎 − 𝑡𝐴𝐾𝑇(𝑖𝑎 − 𝑖𝑠𝑘) (𝜈 +

(1 − 𝜈)𝜆
𝜆

𝑖𝑑+𝜆
) − 𝜋 𝑡𝑎𝑘𝑡 𝑟𝑎 = 𝑖𝑎 − 𝜋

(1 − 𝑡𝑎𝑘𝑡)(𝑖𝑎 − 𝜋) = 𝑖𝑎 − 𝑡𝐴𝐾𝑇(𝑖𝑎 − 𝑖𝑠𝑘) (𝜈 + (1 − 𝜈)
𝜆

𝑖𝑑 + 𝜆
) − 𝜋

𝑡𝐴𝐾𝑇

𝑖𝑠𝑘 𝑡𝑎𝑘𝑡

4.2 De offentlige udgifter 

𝐿𝐺

𝑉𝐺 𝐸𝐺 = 𝑊𝐿𝐺 + 𝑉𝐺

𝐼𝑂 = 𝑊𝐼𝑂̅ 𝐼𝑂̅

𝐵𝐺

𝑟𝑑𝐵𝐺 𝑟𝑑

𝐸

𝐸 = (𝑊𝐿𝐺 + 𝑉𝐺) +𝑊𝐼𝑂̅ + 𝑟𝑑𝐵𝐺

4.2.1 Den offentlige budgetbegrænsning 

𝑍

𝑍 = 𝑇 − 𝐸

𝑇 𝐸

𝑇 − 𝐸
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5. Ligevægtsbetingelser 

𝑟𝑑

𝑟𝑠

(1 − 𝑑𝑁)𝐾𝑁 =  𝑆𝑎𝑘𝑡
𝑓𝑟𝑖

(1 − 𝑑𝑁)𝐾𝑁
𝑆𝑎𝑘𝑡
𝑓𝑟𝑖

(1 − 𝑑𝑁)𝐾𝑁
𝑆𝑎𝑘𝑡
𝑓𝑟𝑖

𝑊

𝐿 = (𝐿𝑇 + 𝐿𝑁 + 𝐿𝑀 + 𝐿𝐷) + 𝐿
𝐺

𝐿 𝐿𝑇 + 𝐿𝑁 + 𝐿𝑀 + 𝐿𝐷
𝐿𝐺
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6. Appendiks 

6.1 Usercost på kapital  

𝑈𝐶𝐾

𝑈𝐶𝐾 =
1

1−𝑡𝑠
(𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 − 𝑡𝑠𝜃𝑠)

𝑈𝐶𝐾 =
1

1 − 𝑡𝑠
(𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑) −

𝑡𝑠

1 − 𝑡𝑠
𝜃𝑠 

= (1 −
1 − 𝑡𝑠

1 − 𝑡𝑠⏟      
=0

+
1

1 − 𝑡𝑠
)(𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑) −

𝑡𝑠

1 − 𝑡𝑠
𝜃𝑠  

= (1 +
𝑡𝑠

1 − 𝑡𝑠
) (𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑) −

𝑡𝑠

1 − 𝑡𝑠
𝜃𝑠  

= (1 +
𝑡𝑠

1 − 𝑡𝑠
) (𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑+ [−𝜋 + (1 − 𝑑)𝜋 + 𝑑𝜋]⏟              

=0

) −
𝑡𝑠

1 − 𝑡𝑠
𝜃𝑠  

= 𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 +
𝑡𝑠

1 − 𝑡𝑠
((𝛿 − 𝜋) + (1 − 𝑑)(𝑟𝑠 + 𝜋) + 𝑑(𝑟𝑑 + 𝜋) + 𝑎𝑑) 

−
𝑡𝑠

1 − 𝑡𝑠
𝜃𝑠

𝜃𝑠
𝑟𝑠+𝛿

𝑟𝑠+𝜋+𝛿𝑠
=

𝛿−𝜋−𝛿𝑠

𝑟𝑠+𝜋+𝛿𝑠
+ 1

𝑈𝐶𝐾 = 𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 +
𝑡𝑠

1 − 𝑡𝑠
((𝛿 − 𝜋) + (1 − 𝑑)(𝑟𝑠 + 𝜋) + 𝑑(𝑟𝑑 + 𝜋) + 𝑎𝑑) 

−
𝑡𝑠

1 − 𝑡𝑠
((
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ 1) 𝛿𝑠 + (

𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ 1 − 𝑑) 𝑖𝑎𝑐𝑒 + (𝜂𝑑𝑑(𝑟𝑑 + 𝜋) + 𝑎𝑑))

= 𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 +
𝑡𝑠

1 − 𝑡𝑠
(𝛿 − 𝜋 − 𝛿𝑠 −

𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
𝛿𝑠) 

+
𝑡𝑠

1 − 𝑡𝑠
((1 − 𝑑)(𝑟𝑠 + 𝜋) − (

𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ 1 − 𝑑) 𝑖𝑎𝑐𝑒) +

𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑(𝑟𝑑 + 𝜋)

𝛿 − 𝜋 − 𝛿𝑠 −
𝛿−𝜋−𝛿𝑠

𝑟𝑠+𝜋+𝛿𝑠
𝛿𝑠 = (𝛿 − 𝜋 − 𝛿𝑠)

𝑟𝑠+𝜋

𝑟𝑠+𝜋+𝛿𝑠

𝑈𝐶𝐾 = 𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 +
𝑡𝑠

1 − 𝑡𝑠
(
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
(𝑟𝑠 + 𝜋)) 

+
𝑡𝑠

1 − 𝑡𝑠
((1 − 𝑑)(𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) −

𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
𝑖𝑎𝑐𝑒) +

𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑(𝑟𝑑 + 𝜋)

= 𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 +
𝑡𝑠

1 − 𝑡𝑠
(
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
(𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒)) 
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+
𝑡𝑠

1 − 𝑡𝑠
((1 − 𝑑)(𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒)) +

𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑(𝑟𝑑 + 𝜋)

= 𝛿 + (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 +
𝑡𝑠

1 − 𝑡𝑠
(
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ (1 − 𝑑)) (𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) 

+
𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑(𝑟𝑑 + 𝜋)

𝑈𝐶𝐾

𝑈𝐶𝐾 = 𝛿 + 𝜓 + 𝜏 = 𝛿 + ((1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑) + 𝜏

𝜏 =
𝑡𝑠

1 − 𝑡𝑠
(
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ (1 − 𝑑)) (𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) +

𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑(𝑟𝑑 + 𝜋)

𝜓 = (1 − 𝑑)𝑟𝑠 + 𝑑𝑟𝑑 + 𝑎𝑑 𝜏

6.2 Parameterrestriktionen i datterselskabets produktionsfunktion 

𝑚 𝑑

𝑌𝑚 = (𝐴̅𝑚)
1−𝛼−𝛽(𝐿𝑚)

𝛼(𝐾𝑚)
𝛽

𝑌𝑑 = (𝐴̅𝑑)
1−𝛼̂−𝛽̂−𝛾(𝐿𝑑)

𝛼̂(𝐾𝑑)
𝛽̂𝑄𝛾

𝐴̅𝑚 𝐴̅𝑑

𝑀𝑃𝐿𝑚 = 𝑊
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𝑀𝑃𝐾𝑚 = 𝑈𝐶𝐾𝑚

𝑀𝑃𝐿𝑑 = 𝑊

𝑀𝑃𝐾𝑑 = 𝑈𝐶𝐾𝑑

𝑀𝑃𝑄𝑑 = 𝑝
𝑄

𝑊 𝑈𝐶𝐾

𝑝𝑄 𝑄

𝑀𝑃𝐿𝑚 = 𝛼
𝑌𝑚

𝐿𝑚

𝑊 𝐿𝑚 + 𝐿𝑑 = 𝐿 𝐿

𝐿

𝑈𝐶𝐾

𝑈𝐶𝐾𝑑 = 𝑈𝐶𝐾𝑚

𝑝𝑄

𝑝𝑄

𝑑 𝑌𝑑 𝑄

𝑌𝑑 − 𝑝
𝑄 × 𝑄

𝛾
𝑌𝑑

𝑄
= 𝑝𝑄  𝑝𝑄 × 𝑄 = 𝛾𝑌𝑑

(1 − 𝛾)𝑌𝑑

𝛼̂𝑌𝑑
𝛼̂

1−𝛾

𝛽̂𝑌𝑑
𝛽̂

1−𝛾

(1 − 𝛼̂ − 𝛽̂ − 𝛾)𝑌𝑑
1−𝛼̂−𝛽̂−𝛾

1−𝛾

𝛼 =
𝛼̂

1−𝛾
𝛽 =

𝛽̂

1−𝛾

𝑑

𝑚

𝛼 =
𝛼̂

1−𝛾
𝛽 =

𝛽̂

1−𝛾

𝑼𝑪𝑲

𝑈𝐶𝐾𝑑 = 𝑈𝐶𝐾𝑚
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𝑑𝑌𝑚
𝑌𝑚

= 𝛼
𝑑𝐿𝑚
𝐿𝑚

+ 𝛽
𝑑𝐾𝑚
𝐾𝑚

𝑑𝑌𝑚
𝑌𝑚

−
𝑑𝐿𝑚
𝐿𝑚

=
𝑑𝑊

𝑊
  

𝑑𝑌𝑚
𝑌𝑚

−
𝑑𝐾𝑚
𝐾𝑚

=
𝑑𝑈𝐶𝐾

𝑈𝐶𝐾
 

𝑑𝑌𝑑
𝑌𝑑

= 𝛼̂
𝑑𝐿𝑑
𝐿𝑑

+ 𝛽̂
𝑑𝐾𝑑
𝐾𝑑

+ 𝛾
𝑑𝑄

𝑄
𝑑𝑌𝑑
𝑌𝑑

−
𝑑𝐿𝑑
𝐿𝑑

=
𝑑𝑊

𝑊
  

𝑑𝑌𝑑
𝑌𝑑

−
𝑑𝐾𝑑
𝐾𝑑

=
𝑑𝑈𝐶𝐾

𝑈𝐶𝐾
  

𝑑𝑌𝑑
𝑌𝑑

−
𝑑𝑄

𝑄
=
𝑑𝑝𝑄

𝑝𝑄
 

𝑑𝐿𝑚 + 𝑑𝐿𝑑 = 𝑑𝐿

𝑈𝐶𝐾 𝐿

𝐿𝑚

𝐿

𝐿𝑑

𝐿

𝐿𝑚

𝐿
+
𝐿𝑑

𝐿
= 1

𝑑
𝐿𝑚

𝐿
 = 𝑑

𝐿𝑑

𝐿
 = 0

𝑑𝐿𝑚
𝐿𝑚

=
𝑑𝐿𝑑
𝐿𝑑

=
𝑑𝐿

𝐿

𝑑𝑌𝑚

𝑌𝑚
−
𝑑𝐿𝑚

𝐿𝑚
=

𝑑𝑌𝑑

𝑌𝑑
−
𝑑𝐿𝑑

𝐿𝑑
=

𝑑𝑊

𝑊

𝑑𝐿𝑚

𝐿𝑚
=

𝑑𝐿𝑑

𝐿𝑑

𝑑𝑌𝑚
𝑌𝑚

=
𝑑𝑌𝑑
𝑌𝑑

𝑑𝐿𝑚

𝐿𝑚
=

𝑑𝐿𝑑

𝐿𝑑
=

𝑑𝐿

𝐿
𝑑𝑌𝑚

𝑌𝑚
=

𝑑𝑌𝑑

𝑌𝑑

𝑑𝑝𝑄

𝑝𝑄
= 0 𝑄 𝑑

𝑝𝑄 𝑚 𝑄

𝑑 𝑝𝑄

𝑼𝑪𝑲

𝑈𝐶𝐾
𝑑𝐿

𝐿
= 0
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𝑡𝑤 𝑈𝐶𝐾

𝑑𝐿𝑚

𝐿𝑚
= 0

𝑑𝑌𝑚

𝑌𝑚
= 𝛽

𝑑𝐾𝑚

𝐾𝑚

𝑑𝑌𝑚

𝑌𝑚
−
𝑑𝐾𝑚

𝐾𝑚
= 𝛽

𝑑𝐾𝑚

𝐾𝑚
−
𝑑𝐾𝑚

𝐾𝑚
=

𝑑𝑈𝐶𝐾

𝑈𝐶𝐾

𝑑𝐾𝑚
𝐾𝑚

= −
1

1 − 𝛽

𝑑𝑈𝐶𝐾

𝑈𝐶𝐾

𝑑𝑌𝑚
𝑌𝑚

= −
𝛽

1 − 𝛽

𝑑𝑈𝐶𝐾

𝑈𝐶𝐾

𝑑𝐿𝑑

𝐿𝑑
= 0

𝑑𝑌𝑑

𝑌𝑑
= 𝛽̂

𝑑𝐾𝑑

𝐾𝑑
+ 𝛾

𝑑𝑄

𝑄

𝑑𝑌𝑑

𝑌𝑑
=

𝑑𝑄

𝑄

𝑑𝑝𝑄

𝑝𝑄
= 0

𝑑𝑌𝑑

𝑌𝑑
= 𝛽̂

𝑑𝐾𝑑

𝐾𝑑
+ 𝛾

𝑑𝑌𝑑

𝑌𝑑

𝑑𝑌𝑑
𝑌𝑑

=
𝛽̂

1 − 𝛾

𝑑𝐾𝑑
𝐾𝑑

𝑑𝑌𝑑

𝑌𝑑
−
𝑑𝐾𝑑

𝐾𝑑
=

𝛽̂

1−𝛾

𝑑𝐾𝑑

𝐾𝑑
−
𝑑𝐾𝑑

𝐾𝑑
=

𝑑𝑈𝐶𝐾

𝑈𝐶𝐾
−
1−𝛾−𝛽̂

1−𝛾

𝑑𝐾𝑑

𝐾𝑑
=

𝑑𝑈𝐶𝐾

𝑈𝐶𝐾

𝑑𝐾𝑑
𝐾𝑑

= −
1 − 𝛾

1 − 𝜒 − 𝛾

𝑑𝑈𝐶𝐾

𝑈𝐶𝐾

𝑑𝑌𝑑
𝑌𝑑

= −
𝛽̂

1 − 𝛽̂ − 𝛾

𝑑𝑈𝐶𝐾

𝑈𝐶𝐾

𝑑𝐿𝑚

𝐿𝑚
=

𝑑𝐿𝑑

𝐿𝑑
=

𝑑𝐿

𝐿
= 0

𝑑𝑌𝑚

𝑌𝑚
=

𝑑𝑌𝑑

𝑌𝑑

𝛽

1−𝛽
=

𝛽̂

1−𝛽̂−𝛾
𝛽̂(1 − 𝛽) = (1 − 𝛽̂ − 𝛾)𝛽

𝛽̂ = (1 − 𝛾)𝛽

𝑳
𝑑𝑌𝑚

𝑌𝑚
= 𝛼

𝑑𝐿𝑚

𝐿𝑚
+ 𝛽

𝑑𝐾𝑚

𝐾𝑚

𝑑𝑌𝑚

𝑌𝑚
−
𝑑𝐾𝑚

𝐾𝑚
= 0 (1 − 𝛽)

𝑑𝑌𝑚

𝑌𝑚
= 𝛼

𝑑𝐿𝑚

𝐿𝑚

𝑑𝑌𝑚
𝑌𝑚

=
𝛼

1 − 𝛽

𝑑𝐿𝑚
𝐿𝑚

𝑑𝑌𝑑

𝑌𝑑
= 𝛼̂

𝑑𝐿𝑑

𝐿𝑑
+ 𝛽̂

𝑑𝐾𝑑

𝐾𝑑
+ 𝛾

𝑑𝑄

𝑄

𝑑𝑌𝑑

𝑌𝑑
−
𝑑𝐾𝑑

𝐾𝑑
= 0

𝑑𝑌𝑑

𝑌𝑑
−
𝑑𝑄

𝑄
= 0

(1 − 𝛽̂ − 𝛾)
𝑑𝑌𝑑

𝑌𝑑
= 𝛼̂

𝑑𝐿𝑑

𝐿𝑑

𝑑𝑌𝑑
𝑌𝑑

=
𝛼̂

1 − 𝛽̂ − 𝛾

𝑑𝐿𝑑
𝐿𝑑

𝑑𝐿𝑚

𝐿𝑚
=

𝑑𝐿𝑑

𝐿𝑑
=

𝑑𝐿

𝐿
= 0

𝑑𝑌𝑚

𝑌𝑚
=

𝑑𝑌𝑑

𝑌𝑑

𝛼

1 − 𝛽
=

𝛼̂

1 − 𝛽̂ − 𝛾
 

𝛼̂ =
1 − 𝛽̂ − 𝛾

1 − 𝛽
𝛼 

𝛽̂ = (1 − 𝛾)𝛽 𝛼̂ =
1−(1−𝛾)𝛽−𝛾

1−𝛽
𝛼 =

(1−𝛾)(1−𝛽)

1−𝛽
𝛼
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𝛼̂ = (1 − 𝛾)𝛼

𝛼̂ = (1 − 𝛾)𝛼 𝛽̂ = (1 − 𝛾)𝛽

6.3 Optimal adfærd for datterselskabet i den danske koncern 

𝑄𝑀
𝐷𝐹 𝐹 𝑀

𝑌𝐷𝐹 = (𝑋𝐷𝐹)
1−𝛼̂−𝛽̂−𝛾(𝐿𝐷𝐹)

𝛼̂(𝐾𝐷𝐹)
𝛽̂(𝑄𝑀)

𝛾

𝑄𝑀

𝛼̂(1 − 𝛾) = 𝛼 𝛽̂(1 − 𝛾) = 𝛽

𝑀𝑃𝐾𝐷𝐹 = 𝑈𝐶𝐾𝐷𝐹 𝑀𝑃𝐿𝐷𝐹 = 𝑊𝐹

𝛼̂
𝑌𝐷𝐹
𝐿𝐷𝐹

= 𝑊𝐹

𝛽̂
𝑌𝐷𝐹
𝐾𝐷𝐹

= 𝑈𝐶𝐾𝐷𝐹

𝑈𝐶𝐾𝐷𝐹 = 𝛿 + ((1 − 𝑑𝐷𝐹)𝑟
𝑠 + 𝑑𝐷𝐹𝑟

𝑑 + 𝑎𝐷𝐹
𝑑 ) + 𝜏𝐷𝐹

𝜏𝐷𝐹 =
𝑡𝐷𝐹
𝑠

1 − 𝑡𝐷𝐹
𝑠 (

𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ (1 − 𝑑𝐷𝐹)) (𝑟

𝑑 + 𝜋 − 𝑖𝐹
𝑎𝑐𝑒) +

𝑡𝐷𝐹
𝑠

1 − 𝑡𝐷𝐹
𝑠 (1 − 𝜂𝐹

𝑑)𝑑𝐷𝐹(𝑟
𝑑 + 𝜋)

𝜏𝐷𝐹 𝑈𝐶𝐾𝐷𝐹 𝑄𝑀

𝛾
𝑌𝐷𝐹
𝑄𝑀

= 1 + 𝑎𝑀
𝑄 −

𝑡𝐷𝐹
𝑠 − 𝑡𝑠

1 − 𝑡𝐷𝐹
𝑠 (𝑝𝑀

𝑄 − 1 − 𝑎𝑀
𝑄 )

𝛾
𝑌𝐷𝐹

𝑄𝑀
𝑄𝑀

𝑄𝑀
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𝑑𝐷𝐹 = 𝑑̅𝐷𝐹 + (𝑟
𝑠 − 𝑟𝑑 +

𝑡𝐷𝐹
𝑠

1 − 𝑡𝐷𝐹
𝑠 ((𝑟𝑠 + 𝜋 − 𝑖𝐹

𝑎𝑐𝑒) − (1 − 𝜂𝐹
𝑑)(𝑟𝑑 + 𝜋)))

1

𝜀𝐷𝐹
𝑑

𝑑𝐷𝐹 = 𝑑̅𝐷𝐹 − (|𝑟
𝑠 − 𝑟𝑑 +

𝑡𝐷𝐹
𝑠

1 − 𝑡𝐷𝐹
𝑠 ((𝑟𝑠 + 𝜋 − 𝑖𝐹

𝑎𝑐𝑒) − (1 − 𝜂𝐹
𝑑)(𝑟𝑑 + 𝜋))|)

1

𝜀𝐷𝐹
𝑑

𝑟𝑠 − 𝑟𝑑 +
𝑡𝐷𝐹
𝑠

1−𝑡𝐷𝐹
𝑠 ((𝑟

𝑠 + 𝜋 − 𝑖𝐹
𝑎𝑐𝑒) − (1 − 𝜂

𝐹
𝑑)(𝑟𝑑 + 𝜋))

𝛹𝐷𝐹 = 𝑌𝐷𝐹 − 𝑝𝑀
𝑄𝑄𝑀 −𝑊𝐹 × 𝐿𝐷𝐹 − 𝑈𝐶𝐾𝐷𝐹 × 𝐾𝐷𝐹

𝑇𝐷𝐹
𝑠 = 𝑡𝐷𝐹

𝑠 𝛹𝐷𝐹 + 𝜏𝐷𝐹𝐾𝐷𝐹

𝑇𝐷𝐹
𝑠

6.4 Optimal adfærd for den udenlandske koncern  

𝑄𝑀𝐹

𝑄𝑀𝐹

𝑝𝑀𝐹
𝑄

𝑀𝐹 𝐷

𝑝𝑀𝐹
𝑄 𝑄𝑀𝐹

𝑝𝑀𝐹
𝑄 = 1 − (

|𝑡𝑠 − 𝑡𝑀𝐹
𝑠 |

1 − 𝑡𝑀𝐹
𝑠 )

1

𝜀𝑀𝐹
𝑄

   ,   𝑡𝑀𝐹
𝑠 ≥ 𝑡𝐷

𝑠

𝑝𝑀𝐹
𝑄 = 1 + (

𝑡𝑠 − 𝑡𝑀𝐹
𝑠

1 − 𝑡𝑀𝐹
𝑠 )

1

𝜀𝑀𝐹
𝑄

   ,   𝑡𝑀𝐹
𝑠 < 𝑡𝐷

𝑠
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|𝑡𝑠 − 𝑡𝑀𝐹
𝑠 | 𝑡𝑠 − 𝑡𝑀𝐹

𝑠 𝑡𝑀𝐹
𝑠

𝑡𝐷𝐹
𝑠

𝑎𝑀𝐹
𝑄

𝑎𝑀𝐹
𝑄 =

1

1 + 𝜀𝑀𝐹
𝑄 (|𝑝𝑀𝐹

𝑄 − 1|)
1+𝜀𝑀𝐹

𝑄

𝑌𝐷 = (𝑋𝐷)
1−𝛼̂−𝛽̂−𝛾(𝐿𝐷)

𝛼̂(𝐾𝐷)
𝛽̂(𝑄𝑀𝐹)

𝛾

𝑄𝑀𝐹

𝛼̂(1 − 𝛾) = 𝛼 𝛽̂(1 − 𝛾) = 𝛽

𝑀𝑃𝐾𝐷 = 𝑈𝐶𝐾𝐷 𝑀𝑃𝐿𝐷 = W

𝛼̂
𝑌𝐷
𝐿𝐷
= 𝑊

𝛽̂
𝑌𝐷
𝐾𝐷
= 𝑈𝐶𝐾𝐷

𝑈𝐶𝐾𝐷 = 𝛿 + ((1 − 𝑑𝐷)𝑟
𝑠 + 𝑑𝐷𝑟

𝑑 + 𝑎𝐷
𝑑) + 𝜏𝐷

𝜏𝐷 =
𝑡𝑠

1 − 𝑡𝑠
(
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑠 + 𝜋 + 𝛿𝑠
+ (1 − 𝑑𝐷)) (𝑟

𝑑 + 𝜋 − 𝑖𝑎𝑐𝑒) +
𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑𝐷(𝑟

𝑑 + 𝜋)

𝜏𝐷 𝑈𝐶𝐾𝐷

𝑄𝑀𝐹

𝛾
𝑌𝐷
𝑄𝑀𝐹

= 1 + 𝑎𝑀𝐹
𝑄 −

𝑡𝑠 − 𝑡𝑀𝐹
𝑠

1 − 𝑡𝑠
(𝑝𝑀𝐹

𝑄 − 1 − 𝑎𝑀𝐹
𝑄 )

𝛾
𝑌𝐷

𝑄𝑀𝐹
𝑄𝑀𝐹

𝑄𝑀𝐹

𝑑𝐷 = 𝑑̅𝐷 + (𝑟
𝑠 − 𝑟𝑑 +

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋)))

1

𝜀𝐷
𝑑
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𝑑𝐷 = 𝑑̅𝐷 − (|𝑟
𝑠 − 𝑟𝑑 +

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋))|)

1

𝜀𝐷
𝑑

𝑟𝑠 − 𝑟𝑑 +
𝑡𝑠

1−𝑡𝑠
((𝑟𝑠 + 𝜋 − 𝑖𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋))

𝛹𝐷 = 𝑌𝐷 − 𝑝𝑀𝐹
𝑄 𝑄𝑀𝐹 −𝑊 × 𝐿𝐷 − 𝑈𝐶𝐾𝐷 × 𝐾𝐷

𝑇𝐷
𝑠 = 𝑡𝑠𝛹𝐷 + 𝜏𝐷𝐾𝐷

𝑇𝐷
𝑠

6.5 Optimal adfærd for de rent danske selskaber 

𝑗 = 𝑇, 𝑁

𝑌𝑗 = 𝐴̅𝑗(𝐿𝑗)
𝛼
(𝐾𝑗)

𝛽

𝛼
𝑌𝑗

𝐿𝑗
= 𝑊

𝛽
𝑌𝑗

𝐾𝑗
= 𝑈𝐶𝐾𝑗

𝑈𝐶𝐾𝑗 = 𝛿 + ((1 − 𝑑𝑗)𝑟𝑗 + 𝑑𝑗𝑟
𝑑 + 𝑎𝑗

𝑑) + 𝜏𝑗
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𝜏𝑗 =
𝑡𝑠

1 − 𝑡𝑠
(
𝛿 − 𝜋 − 𝛿𝑠

𝑟𝑗 + 𝜋 + 𝛿
𝑠
+ (1 − 𝑑𝑗)) (𝑟𝑗 + 𝜋 − 𝑖

𝑎𝑐𝑒) +
𝑡𝑠

1 − 𝑡𝑠
(1 − 𝜂𝑑)𝑑𝑗(𝑟

𝑑 + 𝜋)

𝜏𝑗 𝑈𝐶𝐾𝑗 𝑟𝑇 = 𝑟
𝑠  

𝑟𝑁
𝑟𝑠

𝛹𝑗 = 𝑌𝑗 −𝑊 × 𝐿𝑗 − 𝑈𝐶𝐾𝑗 × 𝐾𝑗

𝑇𝑗
𝑠 = 𝑡𝑠𝛹𝑗 + 𝜏𝑗𝐾𝑗

𝑑𝑗 = 𝑑̅𝑗 + (𝑟𝑗 − 𝑟
𝑑 +

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑗 + 𝜋 − 𝑖

𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋)))

1

𝜀𝑗
𝑑

𝑑𝑗 = 𝑑̅𝑗 − (|𝑟𝑗 − 𝑟
𝑑 +

𝑡𝑠

1 − 𝑡𝑠
((𝑟𝑗 + 𝜋 − 𝑖

𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋))|)

1

𝜀𝑗
𝑑

𝑟𝑗 − 𝑟
𝑑 +

𝑡𝑠

1−𝑡𝑠
((𝑟𝑗 + 𝜋 − 𝑖

𝑎𝑐𝑒) − (1 − 𝜂𝑑)(𝑟𝑑 + 𝜋))

6.6 Løsning af husholdningens nyttemaksimeringsproblem 

𝐼𝑎

6.6.1 Nyttemaksimeringsproblemet 

𝑈 =∑
𝑢𝑎
1−𝜂

1 − 𝜂

𝐴

𝑎=1

(
1

1 + 𝜃
)
𝑎

𝑢𝑎 = 𝑐𝑐𝑎 − 𝜆𝑎
𝜅

1 + 𝜀
∗ 𝑙𝑎

1+𝜀

𝑐𝑐𝑎 = (
ℎ𝑎
𝜐
)
𝜐

(
𝑐𝑎
1 − 𝜐

)
1−𝜐

𝑠𝑎 = (1 + 𝜌
𝑆)𝑠𝑎−1 + 𝜆𝑎(1 − 𝑡

𝑊)𝑊𝑙𝑎 + 𝐼𝑎 − (1 + 𝑡
𝐶)𝑐𝑎 − (1 + 𝑡

𝐻)𝑝𝑎
𝐻ℎ𝑎

𝑠𝑎 = 𝑠𝑎
𝐹 + 𝑠𝑎

𝐻
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𝑠𝑎
𝐻 = (1 − 𝑑𝑎

𝐻)(1 + 𝑡𝐻)ℎ𝑎

𝐼𝑎 = 𝜆𝑎𝑡
𝑊𝐵𝑊 + ((1 − 𝑡𝑂)𝐼𝑂 + 𝑡𝑂𝐵𝑂) +

1

𝐴
[(1 − 𝑡𝐴𝐾𝑇)𝛱̂ + 𝑍]

𝜆𝑎 = {
1   𝑓𝑜𝑟 𝑎 < 𝐴𝑃

0   𝑒𝑙𝑙𝑒𝑟𝑠         

𝑝𝑎
𝐻 = 𝛿𝐻 + (1 − 𝑑𝑎

𝐻)𝜌𝐻 + 𝑑𝑎
𝐻𝜌𝑑

+ 𝑎𝑎
𝐻 + 𝑡𝐸𝑉𝑆

𝑎𝑎
𝐻 =

1

1 + 𝜀𝐻
(𝑑𝑎

𝐻 − 𝑑̅𝐻)
1+𝜀𝐻

 

𝑢𝑎 𝑐𝑐𝑎 𝑈

𝑈 = ∑
((
ℎ𝑎
𝜐
)
𝜐

(
𝑐𝑎
1 − 𝜐

)
1−𝜐

− 𝜆𝑎
𝜅

1 + 𝜀
∗ 𝑙𝑎

1+𝜀)
1−𝜂

1 − 𝜂

𝐴

𝑎=1

(
1

1 + 𝜃
)
𝑎

𝑠𝑎

𝑠𝑎
𝐹 = (1 + 𝜌𝑠)𝑠𝑎−1

𝐹 + (1 − 𝑑𝑎−1
𝐻 )(1 + 𝑡𝐻)(1 + 𝜌𝑆)ℎ𝑎−1 − (1 − 𝑑𝑎

𝐻)(1 + 𝑡𝐻)ℎ𝑎
+ 𝜆𝑎(1 − 𝑡

𝑊)𝑊𝑙𝑎 + 𝐼𝑎 − (1 + 𝑡
𝐶)𝑐𝑎 − (1 + 𝑡

𝐻)𝑝𝑎
𝐻ℎ𝑎

max

{𝑙𝑎 , 𝑐𝑎 , ℎ𝑎, 𝑠𝑎
𝐹 , 𝑑𝑎

𝐻}

𝑈

 

6.6.2 Førsteordensbetingelserne 

𝑙𝑎, 𝑐𝑎 , ℎ𝑎 , 𝑠𝑎
𝐹 , 𝑑𝑎

𝐻

𝑢𝑎
−𝜂(−𝜅𝑙𝑎

𝜀) + 𝜆𝐵,𝑎(1 − 𝑡
𝑤)𝑊 = 0

𝑢𝑎
−𝜂
(
𝑐𝑎
1 − 𝑣

)
−𝑣

(
ℎ𝑎
𝑣
)
𝑣

− 𝜆𝐵,𝑎(1 + 𝑡
𝑐) = 0

(
1

1 + 𝜃
)
𝑎

{𝑢𝑎
−𝜂
(
𝑐𝑎
1 − 𝑣

)
1−𝑣

(
ℎ𝑎
𝑣
)
𝑣−1

− 𝜆𝐵,𝑎[(1 − 𝑑𝑎
𝐻)(1 + 𝑡𝐻) + (1 + 𝑡𝐻)𝑝𝑎

𝐻]} 

+(
1

1 + 𝜃
)
𝑎+1

{𝜆𝐵,𝑎+1(1 − 𝑑𝑎
𝐻)(1 + 𝑡𝐻)(1 + 𝜌𝑆)} = 0

−𝜆𝐵,𝑎 (
1

1 + 𝜃
)
𝑎

+ 𝜆𝐵,𝑎+1 (
1

1 + 𝜃
)
𝑎+1

(1 + 𝜌𝑆) = 0

−(
1

1 + 𝜃
)
𝑎

𝜆𝐵,𝑎 {−(1 + 𝑡
𝐻)ℎ𝑎 + (1 + 𝑡

𝐻)ℎ𝑎 ((1 − 𝑡
𝑁𝐾𝐼)𝑟𝑑 + (𝑑𝑎

𝐻 − 𝑑̅𝐻)
𝜀𝐻

− 𝜌𝐻)} 

−(
1

1 + 𝜃
)
𝑎+1

𝜆𝐵,𝑎+1[(1 + 𝑡
𝐻)(1 + 𝜌𝑆)ℎ𝑎] = 0
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𝜆𝐵,𝑎

6.6.3 Forbrugssammensætningen 

ℎ𝑎 𝑐𝑎

𝑢𝑎
−𝜂
(
𝑐𝑎
1 − 𝑣

)
−𝑣

(
ℎ𝑎
𝑣
)
𝑣

1 + 𝑡𝑐
=
𝑢𝑎
−𝜂
(
𝑐𝑎
1 − 𝑣

)
1−𝑣

(
ℎ𝑎
𝑣
)
𝑣−1

(1 + 𝑡𝐻)𝑝𝑎
𝐻

 

𝑐𝑎 =
1 − 𝑣

𝑣

1 + 𝑡𝐻

1 + 𝑡𝑐
𝑝𝑎
𝐻ℎ𝑎 

𝑐𝑎 =
1 − 𝑣

𝑣

1 + 𝑡𝐻

1 + 𝑡𝑐
𝑝𝑎
𝐻ℎ𝑎 

(1 + 𝑡𝑐)𝑐𝑎 + (1 + 𝑡
𝐻)ℎ𝑎 = (1 + 𝑡

𝐻)𝑝𝑎
𝐻ℎ𝑎 (1 +

1 − 𝑣

𝑣
) 

(1 + 𝑡𝑐)𝑐𝑎 + (1 + 𝑡
𝐻)ℎ𝑎 =

1

𝑣
(1 + 𝑡𝐻)𝑝𝑎

𝐻ℎ𝑎  

𝑐𝑎

(1 + 𝑡𝑐)𝑐𝑎 + (1 + 𝑡
𝐻)ℎ𝑎 =

1

1 − 𝑣
(1 + 𝑡𝑐)𝑐𝑎

𝑃 × 𝑐𝑐𝑎 = (1 + 𝑡
𝑐)𝑐𝑎 + (1 + 𝑡

𝐻)ℎ𝑎

𝑐𝑎 ℎ𝑎

𝑐𝑎 =
1 − 𝑣

1 + 𝑡𝑐
𝑃 × 𝑐𝑐𝑎

ℎ𝑎 =
𝑣

(1 + 𝑡𝐻)𝑝𝑎
𝐻
𝑃 × 𝑐𝑐𝑎

𝑃

𝑐𝑐𝑎 = (
ℎ𝑎
𝜐
)
𝜐

(
𝑐𝑎
1 − 𝜐

)
1−𝜐

 

𝑐𝑐𝑎 = (

𝑣
(1 + 𝑡𝐻)𝑝𝑎

𝐻 𝑃 ∗ 𝑐𝑐𝑎

𝜐
)

𝜐

(

1 − 𝑣
1 + 𝑡𝑐

𝑃 ∗ 𝑐𝑐𝑎

1 − 𝜐
)

1−𝜐

  

𝑃𝑎 = (1 + 𝑡
𝑐)1−𝑣((1 + 𝑡𝐻)𝑝𝑎

𝐻)
𝑣
 

6.6.4 Multiplikatoren 

𝑠𝑎
𝐹

𝜆𝐵,𝑎 = 𝜆𝐵,𝑎+1 (
1 + 𝜌𝑆

1 + 𝜃
)
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𝜆𝐵,𝑎 𝑐𝑎

𝜆𝐵,𝑎 =
𝑢𝑎
−𝜂
(
𝑐𝑎
1 − 𝑣

)
−𝑣

(
ℎ𝑎
𝑣
)
𝑣

1 + 𝑡𝑐
 

𝜆𝐵,𝑎 =

𝑢𝑎
−𝜂
(

1 − 𝑣
1 + 𝑡𝑐

𝑃 ∗ 𝑐𝑐𝑎
1 − 𝑣

)

−𝑣

(

𝑣
(1 + 𝑡𝐻)𝑝𝑎

𝐻 𝑃 ∗ 𝑐𝑐𝑎

𝑣
)

𝑣

1 + 𝑡𝑐
 

𝜆𝐵,𝑎 =
𝑢𝑎
−𝜂

𝑃
 

𝑢𝑎+1 = 𝑢𝑎 (
1 + 𝜌𝑆

1 + 𝜃
)

1/𝜂

6.6.5 Arbejdsudbuddet 

𝑙𝑎 𝜆𝐵,𝑎(1 − 𝑡
𝑤)𝑊 = 𝑢𝑎

−𝜂(𝜅𝑙𝑎
𝜀) 𝜆𝐵,𝑎 =

𝑢𝑎
−𝜂

𝑃

𝑙𝑎 = (
1

𝜅
(1 − 𝑡𝑤)

𝑊

𝑃
)
1/𝜀

6.6.6 Gældskvoten  

𝑑𝑎
𝐻

−(
1

1 + 𝜃
)
𝑎

𝜆𝐵,𝑎 {−(1 + 𝑡
𝐻)ℎ𝑎 + (1 + 𝑡

𝐻)ℎ𝑎 ((1 − 𝑡
𝑁𝐾𝐼)𝑖𝑑 − 𝜋 + (𝑑𝑎

𝐻 − 𝑑̅𝐻)
𝜀𝐻

− 𝜌𝐻)} 

                                                                                      = (
1

1 + 𝜃
)
𝑎+1

𝜆𝐵,𝑎+1[(1 + 𝑡
𝐻)(1 + 𝜌𝑆)ℎ𝑎] 

(1 + 𝜌𝑆) [(1 + 𝑡𝐻)ℎ𝑎 − (1 + 𝑡
𝐻)ℎ𝑎 ((1 − 𝑡

𝑁𝐾𝐼)𝑖𝑑 − 𝜋 + (𝑑𝑎
𝐻 − 𝑑̅𝐻)

𝜀𝐻

− 𝜌𝐻)] 

                                                                                      = (1 + 𝑡𝐻)(1 + 𝜌𝑆)ℎ𝑎 

1 − ((1 − 𝑡𝑁𝐾𝐼)𝑖𝑑 − 𝜋) − (𝑑𝑎
𝐻 − 𝑑̅𝐻)

𝜀𝐻

+ 𝜌𝐻 = 1 

(𝑑𝑎
𝐻 − 𝑑̅𝐻)

𝜀𝐻

= 𝜌𝐻 − ((1 − 𝑡𝑁𝐾𝐼)𝑖𝑑 − 𝜋) 

𝑑𝑎
𝐻 = 𝑑̅𝐻 + [𝜌𝑆 − ((1 − 𝑡𝑁𝐾𝐼)𝑖𝑑 − 𝜋)]1/𝜀

𝐻

𝑎𝐻 =
1

1+𝜀𝐻
(𝑑𝑎

𝐻 − 𝑑̅𝐻)
1+𝜀𝐻

𝑎𝐻 =

1

1+𝜀𝐻
((𝑑𝑎

𝐻 − 𝑑̅𝐻)
2
)
(1+𝜀𝐻)/2

𝑑𝑎
𝐻 < 𝑑̅𝐻 𝜌𝑆 <

(1 − 𝑡𝑁𝐾𝐼)𝑖𝑑 − 𝜋 𝑑𝑎
𝐻 𝑑𝑎

𝐻 = 𝑑̅𝐻 −

((𝜌𝑆 − (1 − 𝑡𝑁𝐾𝐼)𝑖𝑑 − 𝜋)2)
1

2𝜀𝐻

6.6.7 Porteføljevalget 
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𝑚𝑎𝑥
𝑆𝛼
𝑥,𝑆𝛽

𝑥
[(𝜔𝛼

𝑥)
1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 + (𝜔𝛽

𝑥)
1
𝜎𝑥(𝜌𝛽

𝑥𝑆𝛽
𝑥)
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1

𝑆𝑥
0 = 𝑆𝛼

𝑥 + 𝑆𝛽
𝑥

ℒ = [(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 + (𝜔𝛽

𝑥)
1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛽
𝑥)
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1

− 𝜆(𝑆𝑥
0 − 𝑆𝛼

𝑥 − 𝑆𝛽
𝑥)

𝜆 𝑆𝑎
𝑥

[(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 + (𝜔𝛼

𝑥)
1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1
−1

(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥

−1
𝜌𝛼
𝑥 = 𝜆

𝑆𝛼
𝑥

[(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 + (𝜔𝛼

𝑥)
1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1
−1

(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥

−1
𝜌𝛼
𝑥 = 𝜆

𝜆

𝑆𝑥
0 = 𝑆𝛼

𝑥 + 𝑆𝛼
𝑥

[(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 + (𝜔𝛼

𝑥)
1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1
−1

(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥

−1
𝜌𝛼
𝑥

[(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 + (𝜔𝛼

𝑥)
1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1
−1

(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥

−1
𝜌𝛼
𝑥

= 1

(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1−𝜎𝑥

𝜎𝑥 𝜌𝛼
𝑥

(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)
𝜎𝑥−1−𝜎𝑥

𝜎𝑥 𝜌𝛼
𝑥

= 1 

(𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)−

1
𝜎𝑥𝜌𝛼

𝑥 = (𝜔𝛼
𝑥)

1
𝜎𝑥(𝜌𝛼

𝑥𝑆𝛼
𝑥)−

1
𝜎𝑥𝜌𝛼

𝑥 

(ω𝛼
𝑥)−1ρ𝛼

𝑥𝑆𝛼
𝑥(ρ𝛼

𝑥)−σ
𝑥
= (ω𝛼

𝑥)−1ρ𝛼
𝑥𝑆𝛼

𝑥(ρ𝛼
𝑥)−σ

𝑥
 

𝑆𝛼
𝑥 =

ω𝛼
𝑥(ρ𝛼

𝑥)σ
𝑥−1

ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1
𝑆𝛼𝑠
𝑥  

𝑆𝛼
𝑥 = 𝑆𝑥

0 − 𝑆𝛼
𝑥 𝑆𝛼

𝑥

𝑆𝛼
𝑥 =

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
(𝑆𝑥
0 − 𝑆𝛼

𝑥) 

(1 +
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
)𝑆𝛼

𝑥 =
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
𝑆𝑥
0 

(1 +
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
)𝑆𝛼

𝑥 =
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
𝑆𝑥
0 

(
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1 + 𝜔𝛼

𝑥(𝜌𝛼
𝑥)𝜎

𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
)𝑆𝛼

𝑥 =
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
𝑆𝑥
0 

𝑆𝛼
𝑥 =

ω𝛼
𝑥(ρ𝛼

𝑥)σ
𝑥−1

ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1 + ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1
𝑆𝑥
0

𝑆𝛼
𝑥 𝑆𝛼

𝑥
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𝑆𝑥
0 − 𝑆𝛼

𝑥 =
ω𝛼
𝑥(ρ𝛼

𝑥)σ
𝑥−1

ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1 + ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1
𝑆𝑥
0 

𝑆𝛼
𝑥 = (1 −

ω𝛼
𝑥(ρ𝛼

𝑥)σ
𝑥−1

ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1 + ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1
) 𝑆𝑥

0 

𝑆𝛼
𝑥 = (

ω𝛼
𝑥(ρ𝛼

𝑥)σ
𝑥−1 + ω𝛼

𝑥(ρ𝛼
𝑥)σ

𝑥−1 − ω𝛼
𝑥(ρ𝛼

𝑥)σ
𝑥−1

ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1 + ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1
)𝑆𝑥

0 

𝑆𝛼
𝑥 =

ω𝛼
𝑥(ρ𝛼

𝑥)σ
𝑥−1

ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1 + ω𝛼
𝑥(ρ𝛼

𝑥)σ𝑥−1
𝑆𝑥
0

𝑈𝑥
0 = [(𝜔𝛼

𝑥)
1
𝜎𝑥 (𝜌𝛼

𝑥
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1 + 𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
𝑆𝑥
0)

𝜎𝑥−1
𝜎𝑥

+ (𝜔𝛼
𝑥)

1
𝜎𝑥 (𝜌𝛼

𝑥
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1

𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1 + 𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1
𝑆𝑥
0)

𝜎𝑥−1
𝜎𝑥

]

𝜎𝑥

𝜎𝑥−1

 

       = [(𝜔𝛼
𝑥)

1
𝜎𝑥

(𝜔𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 (𝜌𝛼

𝑥)𝜎
𝑥−1

(𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1 +𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1)
𝜎𝑥−1
𝜎𝑥

+ (𝜔𝛼
𝑥)

1
𝜎𝑥

(𝜔𝛼
𝑥)
𝜎𝑥−1
𝜎𝑥 (𝜌𝛼

𝑥)𝜎
𝑥−1

(𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1 +𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1)
𝜎𝑥−1
𝜎𝑥

]

𝜎𝑥

𝜎𝑥−1

𝑆𝑥
0 

       = [
𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1 + 𝜔𝛼

𝑥(𝜌𝛼
𝑥)𝜎

𝑥−1

(𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1 + 𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎𝑥−1)
𝜎𝑥−1
𝜎𝑥

]

𝜎𝑥

𝜎𝑥−1

𝑆𝑥
0 

       = [(𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1 + 𝜔𝛼

𝑥(𝜌𝛼
𝑥)𝜎

𝑥−1)
1−
𝜎𝑥−1
𝜎𝑥 ]

𝜎𝑥

𝜎𝑥−1

𝑆𝑥
0 

       = [(𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1 + 𝜔𝛼

𝑥(𝜌𝛼
𝑥)𝜎

𝑥−1)
1
𝜎𝑥]

𝜎𝑥

𝜎𝑥−1

𝑆𝑥
0 

       = [𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1 + 𝜔𝛼

𝑥(𝜌𝛼
𝑥)𝜎

𝑥−1]
1

𝜎𝑥−1𝑆𝑥
0

𝑈𝑥
0 = 𝜌𝑥

0𝑆𝑥
0

𝜌𝑥
0 ≡ [𝜔𝛼

𝑥(𝜌𝛼
𝑥)𝜎

𝑥−1 + 𝜔𝛼
𝑥(𝜌𝛼

𝑥)𝜎
𝑥−1]

1
𝜎𝑥−1

𝑆𝑥
0

6.7 Variabelliste 

𝑡𝑠 =  

𝛿𝑠 =



SIA Appendiks 45 

   

 

 

 

𝜂𝑑 =

𝑖𝑎𝑐𝑒 =

𝑡𝑃𝐴𝐿 =

𝑡𝐴𝐾𝑇 =

𝑡𝑎𝑘𝑡,𝑇

𝑡𝑎𝑘𝑡,𝑁

𝑡𝐴𝐾𝑇,𝑢𝑑𝑙 =

𝑡𝑃𝐾𝐼 =

𝑡𝑁𝐾𝐼 =

𝑡𝐸𝑉𝑆 =

𝑖𝑠𝑘 =

𝑡𝑐 =

𝑡𝐻 =

𝑡𝑤 =

𝑡𝑂 =

𝐵̅𝑊 =

𝐵̅𝑂 =

𝐿𝐺 =

𝑉𝐺 =

𝐵𝐺 =

𝐼𝑂̅ =

 

𝑡𝐹
𝑠 =

𝛿𝐹
𝑠 =

𝑖𝐹
𝑎𝑐𝑒 =

𝜂𝐹
𝑑 =

𝑡𝐷𝐹
𝑠 = 

𝑊𝐹 = 

𝜋 =

𝑖𝑑 =

𝑟𝑠 + 𝜋 =

𝑟𝑁 + 𝜋 =

𝑟𝑑 =

𝑟𝑠 =

𝑟𝑁 =

𝑟𝐹 =

𝑣 =

𝜆 =

𝜔𝑇 =

𝜔𝑀 =

𝛿 =
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𝛼 =

𝛽 =

𝛼̂ =

𝛽̂ =

𝛾 =

𝐴̅𝑇 =

𝐴̅𝑁 =

𝐴̅𝑀 =

𝐴̅𝐷 =

𝐴̅𝐷𝐹 =

𝑑̅𝑇 =

𝑑̅𝑁 =

𝑑̅𝑀 =

𝑑̅𝐷 =

𝑑̅𝐷𝐹 =

𝜀𝑇
𝑑 =

𝜀𝑁
𝑑 =

𝜀𝐷
𝑑 =

𝜀𝐷𝐹
𝑑 =

𝜀𝑀
𝑄 =

𝜀𝑀𝐹
𝑄 =

𝜈 =

𝛿𝐻 =

𝜀𝐻 =

𝑑̅𝐻 =

𝜀 =

𝜅 =

𝜂 =

𝜃 =

𝜎𝐹
0 =

𝜎𝑝𝑒𝑛
𝐹 =

𝜎𝑓𝑟𝑖
𝐹 =

𝜎ø𝑣𝑟
𝑓𝑟𝑖
=

𝜔𝑓𝑟𝑖
𝐹 =

𝜔𝑝𝑒𝑛
𝐹 =

𝜔𝑜𝑏𝑙
𝑝𝑒𝑛

=

𝜔𝑎𝑘𝑡
𝑝𝑒𝑛

=

𝜔𝑎𝑘𝑡
𝑓𝑟𝑖
=

𝜔ø𝑣𝑟
𝑓𝑟𝑖
=

𝜔𝑜𝑏𝑙
ø𝑣𝑟 =

𝜔𝑎𝑘𝑡
ø𝑣𝑟 =

𝑑𝑇 =

𝑎𝑇
𝑑 =
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𝑈𝐶𝐾𝑇 =

𝜏𝑇 =

𝑌𝑇 =

𝐾𝑇 =

𝐿𝑇 =

Ψ𝑇
𝑠 =

Ψ𝑇 =

𝑇𝑇
𝑆 =

𝑑𝑁 =

𝑎𝑁
𝑑 =

𝑈𝐶𝐾𝑁 =

𝜏𝑁 =

𝑌𝑁 =

𝐾𝑁 =

𝐿𝑁 =

Ψ𝑁
𝑠 =

Ψ𝑁 =

𝑇𝑁
𝑆 =

𝑝𝑄 =

𝑎𝑄 =

𝑀𝑃𝑄𝐷 =

𝑑𝑀 =

𝑎𝑀
𝑑 =

𝑈𝐶𝐾𝑀 =

𝜏𝑀 =

𝑌𝑀 =

𝐾𝑀 =

𝐿𝑀 =

Ψ𝑀
𝑠 =

Ψ𝑀 =

𝑇𝑀
𝑆 =

𝑑𝐷𝐹 =

𝑎𝐷𝐹
𝑑 =

𝑈𝐶𝐾𝐷𝐹 =

𝜏𝐷𝐹 =

𝑌𝐷𝐹 =

𝐾𝐷𝐹 =

𝐿𝐷𝐹 =

Ψ𝐷𝐹
𝑠 =

Ψ𝐷𝐹 =

𝑇𝐷𝐹
𝑆 =
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𝑝𝑀𝐹
𝑄 =

𝑎𝑀𝐹
𝑄 =

𝑀𝑃𝑄𝐷 =

𝑑𝐷 =

𝑎𝐷
𝑑 =

𝑈𝐶𝐾𝐷 =

𝜏𝐷 =

𝑌𝐷 =

𝐾𝐷 =

𝐿𝐷 =

Ψ𝐷
𝑠 =

Ψ𝐷 =

𝑇𝐷
𝑆 =

𝑈 =

𝐶𝐶 =

𝐶𝑂 =

𝐻 =

𝐿 =

𝑑𝐻 =

𝑎𝐻 =

𝑝𝐻 = 𝑡𝐻

𝑃 =

𝐼 =

Π̂ =

𝑊 =

𝑆 =

𝑆𝐻
0 =

𝑆𝐹
0 =

𝑆𝑝𝑒𝑛
𝐹 =

𝑆𝑓𝑟𝑖
𝐹 =

𝑆ø𝑣𝑟
𝑓𝑟𝑖
=

𝑆𝑎𝑘𝑡
𝑓𝑟𝑖
=

𝑆𝑎𝑘𝑡
ø𝑣𝑟 =

𝑆𝑜𝑏𝑙
ø𝑣𝑟 =

𝑆𝑜𝑏𝑙
𝑝𝑒𝑛

=

𝑆𝑎𝑘𝑡
𝑝𝑒𝑛

=

𝜌𝐻
0 =

𝜌𝐹
0 =

𝜌𝑝𝑒𝑛
𝐹 =

𝜌𝑓𝑟𝑖
𝐹 =

𝜌ø𝑣𝑟
𝑓𝑟𝑖
=

𝜌𝑎𝑘𝑡
𝑓𝑟𝑖
=

𝜌𝑎𝑘𝑡
ø𝑣𝑟 =
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𝜌𝑜𝑏𝑙
ø𝑣𝑟 =

𝜌𝑎𝑘𝑡
𝑝𝑒𝑛

=

𝜌𝑜𝑏𝑙
𝑝𝑒𝑛

=

𝑇𝑙 =

𝑇𝐶𝐻 =

𝑇𝐾𝐼 =

𝑇𝐴𝐾𝑇,𝑇𝑂𝑇 =

𝑇𝑃𝐴𝐿 =

𝑇𝐸𝑉𝑆 =

𝑇𝑆 =

𝑇 =

𝐵𝑊 =

𝐵𝑂 =

𝐸𝐺 =

𝐼𝑂 =

𝐵𝐺 =

𝑋 =

𝑍

Skatteministeriet/Ministry of Taxation 

Nicolai Eigtveds Gade 28 

DK 1402 – København K 

 

Telefon  +45 3392 3392 

Mail  skm@skm.dk 

www.skm.dk 

Skatteministeriet udgiver løbende rapporter, som behandler 

større skatteøkonomiske temaer. Rapport-formatet har til 

formål at belyse større temaer, som kræver en grundig 

behandling med flere kapitler, underanalyser og 

delkonklusioner. 

 

Rapporter henvender sig eksempelvis til journalister, 

undervisere, interesseorganisationer og andre med interesse 

for skattepolitik og skatteøkonomiske forhold. 

 

http://www.skm.dk/

