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X7 1 BN EOBREE O (2000 4-LLRE)

paEicEr Rl TEE BELEIR BRHE
1 FIo 2010/1Q 19.0% 20.0% 1.0% 1.0%5|E LT
2 FI3 2013/1Q 20.0% 21.0% 1.0% 1.0%5|Z EIF
3 () 2007/1Q 16.0% 19.0% 3.0% EEGL
4 IXkZ7 2009/3Q 18.0% 20.0% 2.0% FEAEL
5 FAILSUR 2002/1Q 20.0% 21.0% 1.0% FELL
6 FAILSUK 2008/4Q 21.0% 21.5% 0.5% FELZL
7 FTAIZUR 2012/1Q 21.0% 23.0% 2.0% EEGL
8 Fyw 2005/2Q 18.0% 19.0% 1.0% 05-10%5|Z EIf
9 F)x 2010/1Q 19.0% 21.0% 2.0% 05-1.0%3|E LT
10 |FUsx 2010/3Q 21.0% 23.0% 2.0% 05-10%35|Z LIf
11 Fyx 2016/2Q 23.0% 24.0% 1.0% EEGL
12 |ARqY 2010/3Q 16.0% 18.0% 2.0% 1%5|EL1F
13 |[ARqY 2012/3Q 18.0% 21.0% 3.0% 2%35|E L(F
14 [I5VR 2014/1Q 19.6% 20.0% 0.4% 3%35|E L(F
15 |9a7F7 2009/3Q 22.0% 23.0% 1.0% EEGL
16 |(#O7F7 2012/1Q 23.0% 25.0% 2.0% FEALEL
17 |[45)7F 2011/3Q 20.0% 21.0% 1.0% FEAEL
18 [452U7F 2013/4Q 21.0% 22.0% 1.0% FELL
19  |¥7AR 2000/3Q 8.0% 10.0% 2.0% EEGL
20 |¥7BX 2002/3Q 10.0% 13.0% 3.0% ZEGL
21 F70X 2003/1Q 13.0% 15.0% 2.0% ZEGL
22  |¥#70X 2012/1Q 15.0% 17.0% 2.0% FELL
23 ¥7aX 2013/1Q 17.0% 18.0% 1.0% EEGL
24 |¥7OX 2014/1Q 18.0% 19.0% 1.0% 1%5|EL1F
25 [SRET 2009/1Q 18.0% 21.0% 3.0% 5%35|E L IF
26 |SRET 2011/1Q 21.0% 22.0% 1.0% 2%35|E L (F
27 |UNFTZ=7F 2009/1Q 18.0% 19.0% 1.0% FELL
28 |UrT7Z=7F 2009/3Q 19.0% 21.0% 2.0% FTEAEL
29  |LHEVTILY  2015/1Q 15.0% 17.0% 2.0% 2%35|E LIF
30 |NnHY— 2009/3Q 20.0% 25.0% 5.0% 3%35|E L(F
31 INH)— 2012/1Q 25.0% 27.0% 2.0% 3%35|E EIF
32  |(wIiA 2004/1Q 15.0% 18.0% 3.0% EEGL
33 |(A5u4 2001/1Q 17.5% 19.0% 1.5% FEAL
34 |(AS54 2012/4Q 19.0% 21.0% 2.0% FELL
3B |[R—35K 2011/1Q 22.0% 23.0% 1.0% 1%5|ELEIF
36 |RILEAIL 2002/2Q 17.0% 19.0% 2.0% FEAEL
37 |RILEHIL 2005/3Q 19.0% 21.0% 2.0% FEAEL
38 [RiLrHL 2010/3Q 20.0% 21.0% 1.0% 1%35|E EI1F
39 [RirHNL 2011/1Q 21.0% 23.0% 2.0% EEGL
40 |(IL—<=7F 2010/3Q 19.0% 24.0% 5.0% ZEGL
4 AORZF 2002/1Q 19.0% 20.0% 1.0% 05%5|E EIF
42 |RORZTF 2013/3Q 20.0% 22.0% 2.0% 1%5|ELIF
43 | RONET 2011/1Q 19.0% 20.0% 1.0% EEGL
44 | T7qSUK 2010/3Q 22.0% 23.0% 1.0% 1%35|EL1F
45 |74 UK 2013/Q 23.0% 24.0% 1.0% 1%5|ELIF
46 |AFYR 2010/1Q 15.0% 17.5% 2.5% FELL
47 |AFYR 2011/1Q 17.5% 20.0% 2.5% FELL
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X2 2« BRI R ORI

mEE | ek |enanE| am | EEm | &8 pos prese oM
F—-X KU 20% 10% - 10% 10% 10% 10% EE10%
— TETERR, <50
~NILF— 21% 6%. 12% 0% 6% 6% 6% 0% 12%
TILVHI T 20% 9% - 20% 20% 20% 9%
oar7F7r 25% 5%. 13% - 5% 5% 5%
F7OX 19% 5%. 9% - 5% 5% 5%
| 21% 10%. 15% - 15% 10% 10%
>3- 25% - - 25% 25% 25%
IR~ 20% 9% - 20% 9% 9% 9% 9%
J4>52R 24% 10%. 14% - 14% 10% 10% BE10%
IS5 20% 5.15:?/; 2.10% 5.50% 2.10% 5.50% 2.10% 7.00% |9HEB7%
R 19% 7% - 7% 19% 7% 7% EE2RE 7%
FUI v 23% 6.15;2; - 13% 6.50% 6.50% EE - BREB13%), jEEI6.5%
J\>HY— 27% 5%. 18% - 18% 5% 5% 5% 18%
%, & BESLC EEE
TAILT R 23% 4.8%. 0% 0% 0% 0% 4.8% 13.5% .
13.5% B . BERMK13.5%
A5 22% 10% 4% 4% 10% 4% 10% SHE10%, HhRYI4%
SKET 21% 12% - 21% 12% 12% 12% 12%
UKy7ZF 21% 5%. 9% - 21% 5% 9% BE%9%
o> IV 17% 8% 3% 3% 3% 3% 3% 3% BIE6%, NE3%
N)LE 18% 5%. 7% 0% 0% 0% 5% 5% 7%
AS>4 21% 6% - 6% 6% 6% 6%
R—S5>R 23% 5%. 8% - 5% 8% 5% 8% 7KIE7K8%
IV AL 23% 6%. 13% - 6% 6% 6% 6% SE, MITE&13%
- B - A - BIES%,
W=7 24% 5%. 9% - 9% 9% 9% 9% 9% .
SREH5%
2097F7 20% 10% - 20% 10% 10%
209x=7 22% 9.50% - 9.50% 9.50% 9.50%
B0 W, KBk BT
ARA > 21% 10% 4% 4% 10% 4% 4% 4% 10% 3
10%, />, FAEFEIP4%
20T —5> 25% 6%. 12% 0% 12% 25% 6% 6% 12% EBE6%, X1 ~6%
HEH 20% 5% 0% 0% 0% 0% 0% F1ILRS— 5%
X F 3 : VAT Bizkg | BRI (VAT E L)
Ofy— 0, —_ 0 —_ 0 —_ 0 —_ 0, — 0, —
e % e P amem O aeam M oeam O owem O veem ald
5 37 4 31 9 10 1 3 0 5 0 0 1 1 107

GE)EUNMEE D28 HEMVATE A #£IAZHEF K (Standard rate) 5| EI1F7=

SED5IELITIgAICEELIZ2D
(HiFfr) European Commission (2017), “VAT ratee applied in the member states of the European union”

1 2 | 4:} :“Jt’r%mﬁﬁ%ﬁﬁ I Zyb A BEEFFLR—F 2017-05-09 | Copyright ©2017 NLI Research Institute All rights reserved

RESEARCH




X3 4 : BONSENZI T S VAT BiRZE HRFO{EE B A <SNA ~—Z >

120

115

110

105

100

95

90

VAT 1% U TEERORMBRKREREIHOBE

— TV R-201445
— D425 R-20104

12720115
—A%8)7-20135
—F1) 2 4-20055

-7 -6

5 4 3 2 4 0

1 2

D OE0(0) MHRES 1= LIfFRET . REF | LT OIFFOXEFI00LL TV
QEBOMEF | LIFFSETT

VAT 2% L ZEBHORBREEEIHOBE
106 —FAy-20074
e ARA 220105
104 A ANA2-20125
—T7AINTUF20125F
-m-AS54-20128
102 —+—AF"JR-2010%F

100

98

92

90

= -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 V4
CHOL0 (0 MARES |12 LifiFax T . RES| LIS OIEMOKXEE100EL TS

CEBOMELS| LifFSE

3 5« BONAHENZ IS % VAT BiRZ H i OTH & BA </NEER TR~ — A >

2013
108
106
104
102
100

98

96

94

92

90

88

86

$
&
i

&>
S &

=100

-=-Food

—Non-Food

Q
O
S
SRS
A

v

2013%10A18
17.5%-15%
BIETFIF

> Q
S & &
3

S
&
S

) 141) 28EE1 B NIndex of retail trade sales)

2 & O
O N
S F

201051818
15%-17.5%
BlEFL

AXVAOEH G FRM G (REH) OEB

20111848
17.5%-20%
BlFLf

2

2010=100 A2)T7 DEH M- FRF R (RE) DR
102 20%->21% 21%->22%
106 BlELF BIE LI

98 W

96

9

% NS
90 \W\/‘
88

86

-»-Food

84 —Non-Food

82

Q\’\/Q\, 0"'\'& e”'é\ 0\& Q\”LQ\, S"&D 6‘:\9’\ Q\:i@ o“"}’o\, e'c’& Q“?’é\ 0"")’\9 e"?& Q"v& 0"'hé 0"?@
D7 P AT AT BT AT A DT A ey

(PR 151 7§75 /B lndex of retail trade sales)

2005=100 TALSURORF & FERH R (RHE) OH#B

120 2012%1AR18
219%-523%
BIEEIF
2 WWW
110
105
100 %
% -»-Food
—Non-Food
90
85

201101 201104 201107 201110 201201 201204 201207 201210 201301 201304
(P P52 3B "Retail Sales Index” (£AR)

2010=100 FUSLTOERBHSR -FEEHR(RE) OH#B

140 2010538158 201057618
19%-21% 21%-523%
SlEtef JlE Lk
N : e - . &
10 St Y e
80
60
40
-+-Food
20 —Non-Food
0

200901 200904 200907 200910 201001 201004 201007 201010 201101 201104
(47 1) 7 47518 index of retail trade sales) (#£A)

13 | {:} A ER MR | =yt ERBLKR—k 2017-05-09 | Copyright ©2017 NLI Research Institute Al rights reserved

RESEARCH



X3 6 : HADIHE BRI TR OH A B A <SNA ~— 2>

BANEEDER (RE, FEFHEE)

108

107
2011=100IZ
106
105 1994=100IZ

104

—2014FEDIGE (X&)

1997 FENDIFE (X&)

- 1989F D5 E (FEh)
1986=100IZ

K

i

P

103
102
101
100
99
98

130

125

120

115

110

105

100

95

201101201102 201103 201104201201 201202201203 201204 201301201302 201303 201304 201401 201402 201403 201404 201501 201502201503 201504 201601 201602

9401 9402 9403 9404 9501 9502 9503 9504 9601 9602 9603 9604 9701 S702 9703 9704 9801 9802 9803 9804 9901 9902

8601 8602 9603 8604 8701 8702 8703 8704 8801 8802 8803 8804 8901 8902 8903 8904 9001 9002 9003 9004 9101 9102

A OHIBIR TR EBE XL (MR (IR EHEME DEE
QBMES [E LITEOIFAE 1008 T 2IEHICEBLIHEE

3 T : HARDIHE LA R OHE R <FKaRHRAE N — R >

2010=100
140

= c\,_4—4\,/‘\‘_‘,.#.—.—0—0—r/
100

80
60
40

20

BAOEH G FEH G (RE) OHB (1989F)

1989%4A18
0%->3%
BlELIT

\*—HW*.
W

-»-Food
—Non-Food

0

198801 198804 198807 198810 198901 198904 198907 198910 199001 199004
(F£R)

(RN (PR EF5EWET BRI HROK IS ERL

2010=100
140

120

it W
80
60

40

20

BAROEH G- R (EE) DHR (2014%)

201454818

59%-8%

BlELIf
-e-Food
—Non-Food

0

201301 201304 201307 201310 201401 201404 201407 201410 201501 201504

(EF7 BIFE e BIFEHAE) - IR EIE LY (AL

(£R)

00=100 HADEMH -FRHMR(EH OHRE (19974F)
140 199744818

3%5%

BlELIf

e M—W—H—’—'/W
10 e N o TN

80
60
40
--Food
20 —Non-Food
0

199601 199604 199607 199610 199701 199704 199707 199710 199801 199804
(R WA BB K JHFOKA RS Y (PR (%£8)

1 4 | 4:} :“Jt’f%f@ﬁﬁ%ﬁﬁ' | A BRBEFLR—F 2017-05-09 | Copyright ©2017 NLI Research Institute All rights reserved

RESEARCH



X3 8 : HEGHRER

&7 BEREEFEELHER
BEDF|E LIFIE HEDSIELIFIR
2% R | FFE2%UL E2%EKM | HEFE2%UL
HEET 1 2 3 4 5 6
(R ELE R ZREERE)
e 0.583 0.604 0571 0.688 0498 0.746
RER AW (34.00) (21.97) (25.46) (25.38) (11.96) (19.50)
BT EIgEYIE L -0.147 -0.009 -0.241 0.379 0.465 0410
FELEOMUEE (-2.15) (-0.10) (-2.48) (3.76) (3.63) (2.70)
-0.007 0.001 -0013 -0.001 0.003 -0011
SR IFE H
REEEM (-1.78) (0.13) (-2.27) (-022) (0.52) (-1.14)
. 7.102 7038 7.128 6.685 7.705 6.398
TE B
(77.69) (47.28) (60.25) (4251) (32.96) (27.49)
RERE 0.9999 0.9999 0.9999 0.9998 0.9999 0.9999
TR 46 20 26 19 11 8
Rk 760 330 430 313 182 131
(VATIRZEEBDH)
HEET 7 8 9
S 0521 0.622 0.490
RIR A (24.85) (19.57) (18.57)
MELRIEEYM L -0.567 -0.387 -0597
FELOH B (-6.35) (-348) (-4.75)
-0012 -0.008 -0013
3 52 75 S A
B R (-2.46) (-1.42) (-2.02)
7278 6.864 7.380
TFE I
EHIR (69.40) (4185) (5687)
REFRE 0.9999 0.9999 0.9998
xR 27 9 18
#3015 447 148 299
GE)

IR IR EE T ERGATRSEFHALL T RELEHITEHLETT —HEHREL TS,
S ARIEBEESREFERNTID,

BT —EELTORY,

DOEREHRENTHICPO B RBRETEEILLTLS,

OWilIZHICPO B S K=
OMEBELEFHILTHREF1LT I —THERALTLS,

(HHFT) Eurostat R U & E D#fEFHE MBI DHPEY o O—RLI=31 D

15 |

RESEARCH

VA ERMER

I A BRBEFLR—F 2017-05-09 | Copyright ©2017 NLI Research Institute All rights reserved




XK 9 : 7 o~—7 28T D B ORI R

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%

TUR—VIZEITHARBIEEDEF RRIORKEMNR (19924181H)

2.9%

16.0%

14.0%

12.0%

10.0%

8.0%

~— RRHEE (FT8L)
~— EEEF 6.0%
—HEEMBLRE| ,

2.0%

0.0%

9101 9102 9103 9104 9201 9202 9203 9204 9301 9302
(LEFA) Statistics Denmark

B3 10 @ A & U 2B D B S Mo R R

8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%
-12.0%

(£R)

AFVRZEFTIREHEDER RO R BEHMR (197956 8)

-3.7%

o~ RRIH % (RTR L)
—~— RESF
~ REAHTIL—5—

g 4% > 0 oy % > H g % >
SN LIRS N NS SRS UG SN NS SEING U<
A AT AT AT e e e @y o o oV o

(HSPR) ONS"GDP" LW ER%

0 O
o ©

> AV >
O O (&
NEPNGINGN

AN

16 | {:} VA EBRMER | =veommsok—t 20170500 | Copyright ©2017 NLI Research Institute Al rights reserved

RESEARCH



