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General Introduction  

Under Article 99 of the Treaty (formerly Article 103
1
), all EU Member States – whether they 

fully participate in the Single Currency or not – are required to “regard their economic 

policies as a matter of common concern”, and to “co-ordinate them within the Council”. Co-

ordination is carried out within the framework of recommended “broad guidelines” for the 

economic policies of Member States.   

In addition, under the pre-Single-Currency transitional provisions outlined in Treaty Article 

116 (formerly Article 109e), Member States wishing to join the € area were asked to adopt 

“multi-annual programmes intended to ensure the lasting convergence necessary for the 

achievement of economic and monetary union”. These formed the basis of the May 1998 

decisions on € area membership. 

The requirement to submit such “convergence programmes” remains for those countries 

still outside the euro area. In the case of countries which have already adopted the €, the 

Stability and Growth Pact − and Article 4 of the EU Council regulation 1466/97 of 7 July on 
tighter surveillance of budgetary implementation and the monitoring and co-ordination of 

economic policies − calls for similar “stability programmes” to be submitted.  

These are three-year rolling programmes, and focus on progress in meeting the Pact’s two 

major objectives: 

• a budget deficit below 3% of GDP in any one year; and 

• an overall budgetary balance over the economic cycle. 

The annual updates must therefore take account of the budget proposals for the following 

year and, in accordance with the code of conduct adopted by the Ecofin Council on 10 July 

2001, they should be submitted shortly after national governments have presented their 

budget proposals to parliaments, but not earlier than mid-October and not later than the 1
st
 

of December. 

Each programme is the subject of a Council opinion, and forms part of the input to the broad 

economic guidelines. 

The initial convergence and stability programmes were published in late 1998, before the 

formal launch of the Single Currency. They have been updated three times since then. The 

third update became available towards the end of 2001. 

                                                 
1 The renumbering of the Treaty Articles was the consequence of the Treaty of Amsterdam, which was signed in 

October 1997, and came into force on 1 May 1999. 



DENMARK 

  PE 290.605/rev.1 7

Background to the Danish Convergence Programme 

Denmark’s position with regard to participation in Economic and Monetary Union is 

governed by Protocol 12, annexed to the EC Treaty. Having given notification in 1998 that it 

did not wish to participate in the third stage of EMU, Denmark has been exempted from the 

normal provisions of the Treaty which make participation obligatory for a Member State 

meeting the convergence criteria. Denmark has since had the status of a Member State with a 

derogation under Article 122 of the Treaty (formerly Article 109k). Abrogation of the 

exemption can only be initiated at the request of Denmark. 

The Danish crown participates in the exchange rate mechanism (ERM II), within a narrow 

fluctuation band of +/- 2.25%. Short-term interest rates are adjusted in step with euro area 

changes.  

Denmark’s first Convergence Programme was published in November 1998. The third 

update of the Programme covering the period from 2002 to 2004 was published in January 

2002
2
. It was based on the Government programme adopted in November 2001 and an 

assessment of the economic conditions in Denmark for the years 2001-2003, which was 

prepared in January 2002 and incorporates the new fiscal bill.  

The Commission gave its opinion on the third update of the Convergence Programme on 21 

February 2002
3
.  It concluded that the Danish economy had developed favourably and that 

Denmark was expected to fulfil comfortably the requirements of the Stability and Growth 

Pact of a fiscal position "close to balance or in surplus". The Commission also noted that 

Denmark had continued to fulfil the convergence criteria on inflation, long term interest rates 

and on the exchange rate. 

The Council delivered its opinion on the Programme on 5 March 2002
4
. The Council 

considered that the updated programme was in compliance with the requirements of the 

Stability and Growth Pact. It welcomed the government's commitment to freeze all taxes, 

while noting that it should not prevent reductions of marginal taxes on labour, as an increase 

of labour force participation is an important assumption of the projections in the programme. 

The Council also noted that the economic scenario seemed plausible and was in line with the 

Commission's 2001 Autumn forecast.  

 

Results for 2000 and 2001 

The Danish economy has performed well over the past few years. In terms of growth, it has  

developed largely in line with the EU average. Real GDP grew by 3.2 % in the favourable 

international economic climate of 2000. In 2001, growth slowed down to 1.3%
5
, Danish 

nominal GDP reaching some DKK 1352 billion (€181 billion), which is 2.1% of the total 

                                                 
2 Convergence Programme Update 

(http://www.fm.dk/dokumenter/konvergens2001/enKonvergensprogram2001.pdf) 

3
"Commission assesses the Updated Danish Convergence Programme", Commission press release,      

(http://europa.eu.int/rapid/start/cgi/guesten.ksh?p_action.gettxt=gt&doc=IP/02/283|0|RAPID&lg=EN&display=

) 

4 Council Opinion of 5 March 2002 on the updated Convergence Programme of Denmark for the period 2002–

2004. (http://ue.eu.int/emu/en/index.htm) 

5 Unless otherwise indicated, all figures concerning 2001 have been taken from the Commission's Autumn 

Forecast of November 2001. 
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GDP produced in the 15 Member States of the European Union. The main source driving 

GDP growth was the external balance of goods and services, i.e. net exports. The share of 

exports in GDP reached 44.8% and the balance of trade amounted to a positive 4.4% of 

GDP. 

The labour market is tight as unemployment continued to fall and reached the very low level 

of 4.6% in 2001- the lowest in 25 years - compared to the EU average of 7.7%.  

The inflation level came out at 2.3% in 2001, decreasing from 2.7 in 2000 as measured by 

the harmonised index of consumer prices (HICP). Reduced oil prices are the main underlying 

reason for the decline.  

Public finances continued to develop positively in the growing economy, thanks to the 

Government's determination to keep tight control on expenditure combined with higher than 

expected revenue. The general government finances attained a surplus of 2.2% of GDP as 

against 2.5% surplus registered in 2000. Public debt declined relative to GDP from 46% in 

2000 to 43% in 2001.  

Table 1: Main economic indicators for 2000 and 2001 

 Denmark 

2000 

EU average 

2000 

Denmark 

2001 

EU average 

2001 

Real GDP growth (%) 3.2 3.3 1.3 1.7 

Inflation rate - HICP (%) 2.7 2.1 2.3 2.4 

Unemployment rate (%) 4.7 8.2 4.6 7.7 

General government balance 

(% of GDP) 

2.5 1.1 2.2 -0.5 

Public debt (% of GDP) 46.1 64.2 43.2 62.5 

      Source: Eurostat, Commission's Autumn Forecast of November 2001 

 

Analysis and Future Prospects 

Denmark was operating at close to its potential when the economic slowdown occurred in 

2001 due to the global downturn. The resulting moderate real GDP growth of 2001 is 

expected to accelerate gradually within the next few years. However, an accompanying 

inflationary pressure is not forecasted. 

The updated Convergence Programme sets out as overall medium-term goals the retention of 

high surpluses on the public finances while freezing taxes and developing general 

government debt in a sustainable manner. The macro-economic projections are based on the 

following assumptions: International growth is expected to fall from just above 3.5% in 2000 

to just below 1.5% in both 2001 and 2002. Growth of relevant foreign markets is predicted to 

reach 3.1% in 2002, then to maximise in 2003 at 7.1% and finally level off at 4 to 5% in 2004 

and 2005. The exchange rate is likely to be stable against the euro as well as against the US 

dollar. The yield on German 10-year government bonds is expected to stay at 4.75% in 2002, 

while it is expected to rise to about 5.25% in 2003 due to expectations of stronger growth. 

 Economic growth 

The Danish economy has experienced sustained growth for eight consecutive years. The 

average growth rate in terms of real GDP from 1994 to 2001 was 2.9% compared to the EU 

average of 2.5%. The Government managed to fend off the risks of shortages in labour 

supply and overheating in time, thus enabling the economy to maintain its steady pace of 

growth over these years.  
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The boost given to domestic demand by budgetary means in 1993 lead in a period of 

sustained growth. Measures to dampen domestic demand – known as the Whitsun Package – 

were adopted by the Danish Government in 1998. They had the effect of slowing down 

economic growth and, more importantly, changing its structure from domestic demand based 

to exports based. After a slight deceleration in 1999, growth rebounded in 2000 thanks to 

increasing export demand in the favourable global context and also to investments in private 

properties, mainly due to repairs following the December 1999 hurricane.  

In 2001 the US and German slowdown had a negative impact on Danish growth, with the 

result that real GDP increased by 1.3% and thus less than predicted in the 2000 update of the 

Convergence Programme (1.8%). Exports fell sharply, while household consumption revived 

after a period of slower growth, helping to keep up the overall growth rate of the economy.  

Chart 1: Gross Domestic Product  1990–2005 

(annual change in volume, %) 

                     Source: Eurostat, Convergence Programme 

The Danish economy was hit by a downturn already before 11 September. The terror attack 

worsened Danish economic conditions by reducing the growth of its largest trading partners 

and by adversely affecting investment appetite and consumer confidence. Hence the new 

Liberal-Conservative government revised the economic forecast downwards in the updated 

Convergence Programme of January 2002 compared to the previous forecast published by the 

former Social Democrat government in October 2001. The economy is expected to grow by 

1.4% in 2002 and by 2.4% in 2003. In comparison, the EU economy is assumed to grow by 

1.4% in 2002 and by 2.9% in 2003. The present uncertainty of the world outlook - especially 

concerning the German economy, with its 20% share in Danish exports - is a source of risk, 

which will have an important impact on the Danish economy. 

Growth is likely to remain sluggish at the beginning of 2002, partly due to the tight labour 

market, but the main reason being a downward revision of forecasts for global economic 

growth. However, the expected recovery in the international economy should boost growth in 

the second half of the year in terms of increased exports. There are also signs of consumption 

growth and regained consumer confidence over the past few months, an optimism that could 

have been partly prompted by the change of government. In addition, purchasing power 

should increase due to pay rises and decelerating inflation. There will also be minor tax cuts 

in 2002, which, together with declining interest rates, contribute to higher real disposable 

incomes. Investment is expected to increase by some 3% in 2002 due to the housing package 

introduced by the government to increase the stock of affordable dwellings. Finally, the 

growth of public consumption is expected to remain just above 1% for the coming two years.  
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Lower interest rates and the expected international recovery are likely to raise GDP growth to 

2.4% in 2003 according to the update of 2001. The growth rate is modest compared to the EU 

as a whole due to the already low level of unemployment and the limited future growth 

potential of Denmark. 

External balance 

Denmark has a small open economy highly dependent on foreign trade and therefore a strong 

interest in the free exchange of goods and services across its borders. Foreign trade accounts 

for approximately two thirds of GDP and most foreign trade is with other EU countries.  

The balance of trade and current account surpluses narrowed in the period of internal-

demand-lead growth over 1994–1998. The current account fell into deficit in 1998, which 

was one of the primary reasons for the adoption of the Whitsun Package. External imbalance 

was corrected and the current account surplus restored in 1999, as exports took a more 

prominent role as a source of growth. A surplus was maintained in 2000 and 2001, in line 

with the objectives of the original Convergence Programme. Though the global economic 

slowdown has clearly affected Danish exports, 2001 was better than expected. The reason is 

that the composition of Danish exports is not very sensitive to cyclical fluctuations. This is 

partly because the share of IT products is very low in Danish exports and at the same time the 

exports of agricultural products, particularly pork, rose following the outbreak of foot and 

mouth disease. 

The balance of trade and the current account are expected to remain in surplus during the next 

years, in accordance with the targets confirmed in the 2001 update of the Convergence 

Programme. For 2002 the update predicts a surplus of 2.9% on the current account, 

increasing to 3.2% in 2003. Exports are expected to grow by 1.5% in 2002 and by 2.3% in 

2003. However, exports are forecasted to pick up more slowly than export markets, since unit 

labour costs are expected to grow relative to the main competitor countries. Thus, Denmark is 

likely to lose market share. It is therefore important to focus on measures to bring Danish 

wage costs on a par with those of its trading partners.  

Chart 2: Danish balances of trade and current account 1990–2001 

(% of GDP) 

Source: Eurostat, Convergence Programme 

Inflation 

Danish inflation was moderate over the 1990s, the average rate being 2.3%, well below the 
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Denmark than in the EU as a whole. In addition to high fuel prices and the weak euro, to 

which the Danish crown was pegged, wage increases contributed to higher inflation.  

Chart 3: Danish inflation 1996–2005 

(HICP annual change %) 

Source: Eurostat, Convergence Programme 

The inflation differential started to decline in late 2000 and had disappeared by early 2001. 

This was the combined result of two factors. Lower price increases in Denmark pushed the 

average rate of rise of the Danish HICP below 2.5%, while stronger price dynamics in other 

Member States lifted the average inflation well above the ECB target of 2%. In this way, in 

spite of wages increasing more rapidly than in recent years, the rate of Danish HICP inflation 

remained below the EU average for most of 2001. Further reductions of oil prices, as well as 

a small appreciation of the krone and the fact that the new government will not raise excise 

duties, are likely to continue the development in 2002. 

Chart 4: Annual Inflation in 2000–2001 

(HICP change over 12 months, %) 

Souce: Eurostat 
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the European Union, and despite the present downturn, unemployment has not increased yet. 

Part of the explanation is that the business sector has been reluctant to lay off employees due 

to expectations of an early recovery and, if so, due to the fear that the tight labour market 

would make it difficult to attract qualified labour again. However, annual wage inflation has 

been kept around or below 4%, which confirms that the structural improvements made in tax 

and labour market legislation have permitted the achievement of lower wage inflation for a 

given unemployment rate than in the past.  

The slowdown in activity will ease the situation on the labour market in 2002. However, 

given that firms are already experiencing problems in hiring new employees, the slowdown is 

expected to manifest itself in a slower growth of labour productivity rather than in higher 

unemployment. The European Commission expects unemployment to rise slightly from 4.6% 

to 4.7% in 2002. The labour market hence remains tight with expected wage growth at about 

4% a year according to the latest update of the Convergence Programme. 

Chart 5: Unemployment rate 1990–2005 

(%) 

Source: Eurostat, Convergence Programme 

The Exchange Rate of the Danish Crown 

Due to the crucial importance of foreign trade, the main objective of economic policy has 

always been to maintain a stable exchange rate. The current goal of monetary policy is to 
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+/- 2.25% around the central rate of DKK 7.46038 to 1 €.  
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Danish membership in the euro area. Since then, the gap has narrowed to 10 basis points on a 

monthly level and even disappeared at times. As the Danish economy is currently more 

closely aligned with the cycle in the rest of Europe than in the past, interest rates are now able 

to play a more useful and appropriate stabilising role.  

Budget deficit 

The public sector plays an important role in the Danish economy. Around 33% of the 

workforce is employed in the public sector, public consumption amounts to almost 25% of 

GDP and the tax incidence is over 50% of GDP. The development of public budgets is 

therefore highly dependent on the development of economic activity. The overall picture over 

the 1990s was that of a shift from sustained deficits in the first half of the decade to a clear 

surplus towards the end of the decade. After the first modest surplus in 1997, net lending 

gained the level of 2–3% of GDP in 1999, which the Government had set as its target in the 

longer term. A surplus realised over the business cycle was to make it possible to reduce 

public debt and, in this way, reduce the pressures related to the ageing of the population.  

While the out-turn fell somewhat short of expectations both in 2000 and 2001, clear surplus 

was maintained. The general government  balance is expected to narrow further in 2002 due 

to the implementation of large tax cuts as a part of the Whitsun package. The impact of these 

tax cuts is estimated to be some 0.3% of GDP. However, growth in public consumption is 

expected to be modest, 1.3 % in 2002 and only 0.7% in 2003. The new government is 

expected to pursue a tighter expenditure policy than its predecessor taking into account 

election promises to freeze taxes, which has lead to expectations of a lower-than-expected 

increase in public sector employment.  

Chart 6: General government balance 

(net borrowing -/net lending +) 

Source: Eurostat, Convergence Programme 

Public debt 

General government debt rose over a long period peaking at 78% of GDP in 1993. Since 

then, debt has declined steadily, in conformity with the Government's long-term goal. By 

restricting the growth of public outlays and maintaining a budget surplus of 2–3% of GDP 

over the period 2000–2010, the Government expects to achieve a significant reduction in 

public debt. As a consequence of reduced servicing costs, pressure on public finances due to 

ageing population is to be reduced. In the updated Convergence Programme public debt is 

expected to continue falling gradually and reach 40% of GDP in 2003. 
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Chart 7: General government consolidated gross debt 1990–2005  

(% of GDP) 

Source:Eurostat, Convergence Programme 
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relative tightness of the labour market and future pressures from demographic developments. 

One measure is to reduce the share of those leaving the labour market benefiting from early 
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olds is under way, and should discourage early retirement in coming years. The Government 

43

58

65 61

56 52 46

6974
78

6662

0

20

40

60

80

1
9

9
0

1
9

9
1

1
9

9
2

1
9

9
3

1
9

9
4

1
9

9
5

1
9

9
6

1
9

9
7

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

Denmark Convergence Programme 2001 EU-15



DENMARK 

  PE 290.605/rev.1 15

also turns its attention to the integration of immigrants as a source of future labour supply. 

Recent proposals focus on strengthening incentives to accept jobs via reducing social benefits 

for newcomers. Another potential action is improving the quality of the now compulsory 

three-year introduction course in understanding Danish society, which includes Danish 

lessons and training or education intended to improve the immigrant's opportunities of getting 

work. Furthermore making greater efforts to make immigrants home-country qualifications 

usable in Denmark would be beneficial.  

Taxation 

The fiscal burden in Denmark is one of the highest in the EU, tax revenues representing some 

56% of GDP in 2000. The new government emphasises reductions of the high tax burden and 

a freeze on direct and indirect taxes has been announced.  

A number of fiscal reforms have been implemented in recent years as parts of the so-called 

Whitsun Package. The purpose of the reform package was to modify the structure of taxation 

shifting tax burden from work income to environmental taxes and widening the base for 

corporate taxation while reducing tax rates. The Whitsun Package was adopted in 1998 and 

implemented over 1999–2002. The measures include: 

• Reduction of marginal rates of personal income tax, in particular for lower incomes, 

while increasing the maximum rate from 62 % to 63 % between 1999 and 2002;  

• Reduction of the corporate tax rate from 32 % to 30 % in 2001, while enlarging the tax 

base with the aim of modifying the structure of corporate taxation;  

• Reduced deductions of interest payments implemented between 1999 and 2001; 

• Slight increase of property taxes; 

• Increases in environmental taxes. 

Local authorities have the right to raise income through local taxes in order to finance their 

activities. This is why the central government has made agreements with them to complement 

its fiscal reforms and avoid excessive spending increases at the local level. 

The Pensions System 

Dealing effectively with the pressures facing the public sector, in particular concerning the 

pensions system, is important, since demographic developments will soon start acting as a 

break on potential growth. In 1999, early retirement rules were tightened. Furthermore a 

number of reforms have been made to the pensions system during the 1990s but no 

comprehensive review of the system has been carried out to date. 

The demographic pressure is to be countered by running annual surpluses of 2-3% of GDP 

until 2010 with the existing arrangement of the Special Pension Savings Scheme. The 

Government's proposal to rearrange the scheme from a redistributive tax scheme into a 

compulsory, individual scheme lowers the level and the requirement of general government 

finances by 0.5% of GDP from 2001 onwards.  
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Political Background 

The Political System 

Denmark is a Constitutional Monarchy, based on the Constitution of 1849. The reigning 

monarch, Queen Margrethe II, acceded to the throne in 1972. Legislative powers are vested 

in the unicameral parliament (the Folketing). Its 179 members, including two each from the 

Faroe Islands and Greenland, are elected for four-year terms on the basis of proportional 

representation. The last general election was held in November 2001. 

Denmark is governed by a Liberal/Conservative coalition under the leadership of Prime 

Minister  Anders Fogh Rasmussen. The Government does not have a parliamentary majority, 

and must rely on co-operation with other parties to pass legislation, notably it requires the 

informal support of the far-right, anti-immigrant Danish People's party for a majority on 

many issues. There are twelve parties in the Parliament with the Social Democrat party 

serving as the main opposition.  

 

Table 2: Results of the November 2001 elections 

Political Party Number of 

Seats 

Social Democrats 52 

Socialist People’s Party 12 

Radical Liberal Party 9 

Unity Party 4 

Liberal Party 56 

Conservative Party 16 

Danish People’s Party  22 

Christian People’s Party 4 

Party for People's Government 1 

People's party 1 

Forward 1 

Eskimo Community 1 

 

Public opinion 

The latest Eurobarometer survey analysing public opinion on various issues related to the 

European Union was carried out in all Member States during the autumn of  2001
6
. 

According to the survey, 62% of the Danes regard their country's EU membership as a 

"good thing" while 15% see it as a "bad thing". Danes are thus more likely to support their 

membership than the European citizen on average (54% in favour, 12% against).  

The analysis of shifts in support levels since spring 2001 shows that the proportion of people 

in favour of the euro increased. While 40% supported the single currency in spring 2001, 

47% did so in autumn 2001. The share of those against fell to 48% (-8) compared to the 

spring survey, but remains the second highest among the EU countries and also clearly higher 

than the EU average. 

 

                                                 
6 The complete report, once published, will be available on 

http://europa.eu.int/comm/dg10/epo/eb/eb56/eb56.html 
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Table 3: Opinion on the euro, Autumn 2001 

 For    

(%) 

Against 

(%) 

No opinion 

(%) 

Denmark 47 48 5 

EU average 61 30 9 

Source: Eurobarometer56 

Regarding the level of support for enlargement, the results show that public opinion varies 

considerably in the Member States. While in Greece 74% are in favour of enlargement, only 

39% have a positive opinion in France. For the EU as a whole 51% of expressed opinions are 

in favour of enlargement and 30% against. In Denmark, support is high. 69% are reported to 

be in favour of enlargement, whereas 24% oppose it.  

Interestingly, as regards Denmark's Maastricht opt-outs, Danish support for a common 

defence and security policy increased by 5 percentage points to 65% compared to the 

Eurobarometer carried out during spring 2001. With 29% against it support is still well below 

the 73% in favour for the whole EU area (17% against).  
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Annexe: The issue of € area membership 

Of the "out" countries, Denmark is most integrated into the European Union. As a small, 

open economy, some 66% of its trade is intra-European. For this reason the case for Denmark 

adopting the single currency appears strong and the Danish decision to peg the crown against 

the euro within the narrow ERM2 bands has been prudent, almost essential.  

A referendum on whether Denmark should apply to join the euro area took place on 28 

September 2000. Despite a report on € area entry issued by the Danish Ministry of Economic 

Affairs concluding that the overall impact would be positive and wide support for Danish 

membership in the Government as well as in the main opposition parties and business and 

trade union leaders, the result of the referendum was a "no" to membership by 53% of votes 

against. Had the vote been only about the economics of joining EMU, the "Yes" campaign 

probably would have won. But political doubts - in particular, fears about loss of sovereignty 

- tipped the balance
7
. 

Recently, however, and particularly since the introduction of the euro notes and coins, Danish 

opinion has been changing. In a public opinion poll carried out only one week after the turn 

of the year, 57% of the sample was reported to be in favour of the European currency, whilst 

34% opposed it. Already in the autumn Eurobarometer of 2001 there was a shift in favour of 

the single currency. The results displayed an increase of 7 percentage points (up to 47%) for 

and a decrease of 8 percentage points (down to 48%) against the euro compared to the spring 

of 2001. 

The question of having another referendum as early as 2003 is now rapidly emerging in the 

political debate. The Prime Minister, Mr. Rasmussen is a strong pro-European who would 

like to take his country into Euro-land. Proponents argue that the right circumstances for an 

evaluation based on a theoretical and a practical background will shortly exist and that many 

Danes now regret their decision to stand outside the euro zone. Opponents on the other hand 

hold that voting once again with neither new arguments nor new members of the EMU is 

inappropriate. It is reasonable to assume that a referendum is not politically feasible before 

Sweden and the UK decide on the matter.  

Reports state that the euro is widely accepted as a means of exchange in Copenhagen. Some 

75% of business in the country have declared themselves willing to carry out transactions in 

the new currency. Its use as a parallel currency appears inevitable, regardless of whether 

Denmark eventually decides to fully join the currency union or not. The final step from the 

ERM to complete participation will be even more attainable after the summer vacation. When 

Danes return from the European continent they will be accustomed to using euro notes and 

coins, a familiarity likely to create a sense of isolation when staying outside EMU.  

The prospect of using the euro in Denmark for conventional purposes hence exists and the 

convergence criteria do not exclude Danish entry. Adding the close economic integration 

with the Euro zone to these favourable conditions only the resistance towards a closer 

political union seems to hold back the irrevocable final step into the currency union. 

                                                 
7 "The Eurozone in action - changes and challenges", Research Report by the Economist Intelligence Unit, 

London 2000. 
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Economic Affairs Series Briefings 
The following publications are available on line on the Intranet at: 

http://www.europarl.ep.ec/studies/default.htm. To obtain paper copies please contact the responsible official. 

Number Date Title Languages 

ECON 527 forthcoming VAT on Electronic Commerce EN, FR, DE 

ECON 526 forthcoming VAT and Travel Agents EN, FR, DE 

ECON 525 forthcoming Currency Boards in Bulgaria, Estonia and Lithuania EN, FR, DE 

ECON 524 forthcoming The Greek Economy EN, FR, EL 

ECON 523 April 2002 Stability and Convergence Programmes:the 2001/2002 updates EN, FR, DE 

ECON 522 forthcoming The Italian Economy EN, FR, IT 

ECON 521 forthcoming Competition Rules in the EEA EN, FR, DE 

ECON 520 Sept. 2001 Background to the € EN, FR, DE 

ECON 519 March 2002 The Belgian Economy EN, FR, NL 

ECON 518 August 2001 Enlargement and Monetary Union EN, FR, DE 

ECON 517 July 2001 The Taxation of Pensions EN, FR, DE 

ECON 516 June 2001 The Finnish Economy EN, FI, FR 

ECON 515 April 2001 Die deutsche Wirtschaft DE, EN, FR 

ECON 514 April 2001 The Euro and the Blind EN, FR, DE 

ECON 513 May 2001 Tobacco Tax EN, FR, DE 

ECON 512 May 2001 The Euro: Counterfeiting and Fraud EN, FR, DE 

ECON 511 May 2001 The Consequences of EMU for the EEA/EFTA countries EN, FR 

ECON 510 April 2001 Margine di Solvibilità IT, EN 

ECON 509 March 2001 Stability and Convergence Programmes: the 2000/2001 Updates EN, FR, DE 

ECON 508 March 2002 The Swedish Economy EN, FR, SV 

ECON 507  March 2002 The Economy of the Netherlands EN, FR, NL 

ECON 505 May 2000 The Portuguese Economy EN 

ECON 504 July 2000 The French Economy EN, FR 

ECON 503  July 2001 The Spanish Economy EN, FR,ES 

ECON 502 June 2000 The "Third Way" EN, FR 

ECON 501 April 2002 The Danish Economy EN, FR, DA 

Economic Affairs Series Working Papers 
The following publications are also available on the Internet at the following address: 

http://www.europarl.eu.int/studies/default.htm. To obtain paper copies please contact:http://www.DG4-

Publications@europarl.eu.int or Fax (352) 4300-27722 

Number Date Title Languages 

ECON 129 forthcoming The Economic Outlook 2002 EN,FR,DE 

ECON 128 Dec.2001 Tax co-ordination in the EU – the latest position EN,FR,DE 

ECON 127 July 2001 The Reform of Taxation in EU Member States EN,FR,DE 

ECON 124 May 2001 A Single Market in Financial Services EN,FR,DE 

ECON 126 Jan. 2001 The Economic Situation of the European Union and the Outlook for 2001/2 EN,FR,DE 

ECON 125 Jan. 2001 Tax Co-ordination in the European Union EN,FR,DE 

ECON 123 Aug.2000 Improving cross-border payments in the euro area EN,FR,DE 

ECON 120 Aug. 2000 Exchange Rates and Monetary Policy EN,FR,DE 

ECON 122 April 2000 Strategies for the EU Economy EN,FR,DE 

ECON 118 Mar. 2000 The Functioning and Supervision of International Financial Institutions EN,FR,DE 

ECON 117 Jan. 2000 EMU and Enlargement: a review of policy issues EN,FR,DE 

ECON 116 Dec.1999 The Determination of Interest Rates EN,FR,DE 

ECON 121 Nov. 1999 Consumer protection aspects of the UCITS amending directives of 1998 EN,FR,DE 

ECON 115 Oct. 1999 Options for the Exchange Rate Management of the ECB EN,FR,DE 

ECON 114 Sept. 1999 The Euro as "Parallel Currency", 1999-2002 EN,FR,DE 

ECON 113 May 1999 Public and Private Investment in the European Union EN,FR,DE 

ECON 112 May 1999 The Monetary Policy of the ECB under Treaty Article 105 EN,FR,DE 

ECON 111 April 1999 Labour Costs and Wage Policy within EMU EN,FR,DE 

ECON 110 April 1999 Monetary Policy Transmission within the Euro Area  EN,FR,DE 

ECON 109 April 1999 Forecasting Budgetary Deficits EN,FR,DE 

ECON 107 March 1999 The Feasibility of an International Tobin Tax EN,FR,DE 

ECON 106 Oct. 1998 EMU: Relations between "ins" and "outs" EN 

 


