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Inngangur

« Medganga
— Verid i smioum meira eda minna fra 2001
— Mikill timi fario i uppbyggingu a
arsfjoroungslegum gagnagrunni
e Fyrirmyndir
— Meginfyrirmyndin er MTMM-likan
Englandsbanka
— Fyrirmyndir einnig sottar i BASMOD-likan
Riksbank, AQM-likan Sedlabanka Austurrikis,

MEP-likan Sedlabanka Chile og MM-likan
astralska fjarmalaraduneytisins



Gagnagrunnur

e Fjoldi steeroa: 147

— Innri hegdunarsteerdir: 28
« bar af metnar hegdunarjofnur: 20

— Teeknisambond: 24
— Skilgreiningar: 28
— Bokhaldssambdnd: 26
— Ytri steerdir: 41
o Arsfjérdungsleg gogn
— Fra 1970Q1: 60 raoir (40% af heild)
— Fra 1980Q1 og fyrr: 93 radir (63% af heild)
— Fra 1990Q1 og fyrr: 145 raoir (99% af heild)
— Fra 1994Q1 og fyrr: allur grunnur



Yfirlit yfir uppbyggingu QMM



Uppbygging QMM

* QMM er i meginatrioum tolfreedilega metio
villuleioréttingarlikan (ECM)
— Form, skyristeerdir og eiginleikar einstaka j6fnu radast
PO ekki eingbngu af tolfreedilegum eiginleikum heldur af
samhengi vid likanid i heild og eiginleika pess
* QMM er tiltélulega einfalt eins-geira likan af
islenska hagkerfinu
— Mjog “aggregerad” en naegilega itarlegt til ad lysa
meginpattum hagkerfisins
— Neegilega einfalt til ad haegt sé ad halda utan um likanio

0g gagnagrunn pess og ao hafa yfirsyn yfir hagfraedilega
skammtima- og langtimaeiginleika likansins

— A moti kemur ad upplysingar um ymsa undirpaetti tapast

— Fyrir Sedlabankann skiptir hins vegar mestu mali ad
likanid lysi meginmidlunarleidum peningastefnunnar i
samraemi vid nutimapekkingu og nidurstédur rannsokna



Einstakir hlutar QMM

o Fjarmalakerfi
— Vextir og eignavero

o Styrivextir, langtimanafnvextir, verotryggoir vextir og
raunkostnadur fjarmagns

* Gengi: Nafngengisvisitala, US$ og raungengi
 Hlutabréefavero
— Peningamagn og audur

e Hreinn audur heimila: Fjarmagnsaudur,
husnaedisaudur og skuldir

* Peningaeftirspurn



Einstakir hlutar QMM

o Eftirspurn og framleiosla
— Einkaneysla
— Samneysla
— Fjarfesting

« Atvinnuvegir, husnaedi, hid opinbera,
ffarmagnsstofnar og birgdabreytingar

— Utanrikisvioskipti

o Utflutningur utan storidju og sjavarafurda, stéridja og
sjavarafurair

 Innflutningur
* Vidskiptaj6fnudur og erlend stada

— Framleidslugeta og -spenna



Einstakir hlutar QMM

* Vinnumarkaour
— Laun og launakostnaodur a framleidda einingu
— Atvinnuleysi og atvinnupatttaka
— Atvinna og framleioni vinnuaflsins

e VVerohluti

— Visitala neysluverads

— Veradvisitélur radstdfunarhluta og
landsframleidslu

— Byggingarvisitala og husnaedisverd
— Verdbolguvaentingar



Einstakir hlutar QMM

* Fjarmal hins opinbera
— Skatttekjur
o Tekjuskattar heimila og fyrirtaekja og utgjaldaskattar

— Utgjold
* Nidurgreioslur, styrkir og vaxtagreioslur
— Afkoma hins opinbera

o Radstofunartekjur heimila

— Atvinnutekjur, flarmagnstekjur og
raostofunartekjur



Lysing a einstaka jofnum QMM



Styrivextir

o Taylor-regla

RSy = MpsRS;1 + (1 — M\os) [(p,e + ITy) + B, ,(INF, — IT}) + &, , GAPAV}]

RS Short-term interest rate (4.1).
IT Central Bank of Iceland 2.5% inflation target (exogenous).
INF Four-quarter CPI inflation rate (7.15).

GAPAV  Annual average of output gap (5.44).

 Orphanides-regla
RSy = MsRSi 1+ (1—X\o)[(p,, +ITy) + B, (INF, — IT,) +0,,(Asgdp, — Aygdpt,)]

RS Short-term interest rate (4.1).

IT Central Bank of Iceland 2.5% inflation target (exogenous).
INF Four-quarter CPI inflation rate (7.15).

GDP  GDP (5.39).

GDPT Potential output (5.42).

Prs = 3.0%
8., =1.5
0,y = 0.5
Ars = 0.5



AOorir vextir

e Langtimanafnvextir
RL; = 0.00029 + 0.86)1RL¢_1 + [}{.6(i}Eui’%L‘;}*t + (1 —0.861 — 0.665)RS;_4
4.1

(0.3)

(12.9

Adjusted R? 0.866

Equation standard error 0.49%

Dynamic homogeneity (F-test) 5.32 [0.03]

LM test for serial correlation (F-test) 1.08 [0.31]

Normality test (y>-test) 9.16 [0.01]

White test for heteroscedasticity (F-test) 2.56 [0.04]

Sample period 1996:QQ1-2004:Q4 (T = 36)

e Verotryggaoir langtimavextir

RLV; = (RL; — INFE;) — PRISK;

RLV
RL
INFFE
PRISK

Long-term indexed interest rate (4.4).
Long-term interest rate (4.3).
Inflation expectations (7.16).

Inflation risk premium (exogenous).




Gengisvisitala

e UIP-samband

low BD RD. — (14 RS;/4)
cery = feery — log RD; *~ \(1 + WRS,/4)(1 + RISK;/4)

 PPP-villuleioréttingarsamband

Aeer; = 0.021 + 0.386rex;_4
(2.6) (3.5)

e Gengisjafnan
eer, = w,(feer, —log RD,) + (1 — w,)(0.021 + eer,_; + 0.386rex;_4)

EER Exchange rate index of foreign currency (4.6).
FEFER Expected exchange rate index (4.9).

RD Short-term interest rate differential (4.11).
REX  Real exchange rate (4.15).
we = 0.7

feery = eers_y



Einkaneysla — matsjafna

Ac; = —0.038 —0.050Q1 — 0.0400Q2 — 0.0590Q3 + 0.054D031
(2.8) (3.1) (2.5) (4.0) (3.0)

+0.615A¢;_4 + 0.290Arhpi; — 1.5T9AU R;
(6.5) (2.7) (2.7)

—0.134[c — 0.794rhpi — 0.206(wel — pc) + 1458 RLV];_4

(2.9)
Adjusted R? 0.957
Equation standard error 1.63%
Long-run restrictions (F-test) 2.70 [0.11]
LM test for serial correlation (F-test) 0.08 [0.77]
Normality test (x>-test) 2.11 [0.35]
White test for heteroscedasticity (F-test) 2.10 [0.04]
Sample period 1992:Q1-2004:Q4 (T = 52)
C Private consumption (5.2).

RHPI Real household post-tax income (9.6).
WEL  Household sector wealth (4.17).

PC Private consumption deflator (7.5).
RLV  Long-term indexed interest rate (4.4).
UR Unemployment rate (6.5).

Q)1-)3 Centered seasonal dummies.
D031 Dummy variable: 1 2003:Q1 and zero elsewhere.



Einkaneysla — eiginleikar jofnu
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Table 5.1. Responses of ¢ to a 1% increase in RHS variables

Quarters rhpi wel — pc UR RLV
Simultaneous 0.29 0.00 —1.58 0.00
Four quarters ahead 0.69 0.09 —1.86 —0.64
Eight quarters ahead 0.95 0.19 —1.30 —1.31
Long run 0.79 0.21 0.00 —1.46
50% of long-run effect Overshoots Overshoots - Overshoots
90% of long-run effect Overshoots Overshoots - Overshoots

Steady state solution:
(¢ — rhpi) = const + 0.206(wel — pc — rhpi) — 1.458 RLV




LABA4
T e
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Atvinnuvegafjarfesting — matsjafna

Aibreg; = —1.910 —0.103D9395 + 0.235D981 + 0.070D9801
(4.6) (3.6) (3.6) (25)
—0.273D021 4 0. [}-1—101 + 0. U:ZOE + 0.0680103
(4.4) (1. (2.9 (2:3)

+0.211Abreg,_5 + [}. fzx/lgdpt_g — 0.326[ibreg — gdp + recls_q
(2.5) (3.1) (4.6)

Adjusted R? 0.697

Equation standard error 5.63%

Long-run restrictions (F-test) 2.78 [0.08]

LM test for serial correlation (F-test) 0.50 [0.48]

Normality test (y>3-test) 5.14 [0.08]

White test for heteroscedasticity (F-test) 0.89 [0.11]

Sample period 1992:Q1-2004:Q4 (T = 52)

IBREG Business investment excluding the aluminium sector (5.10).
GDPF GDP (5.39).

RCC Real cost of capital (4.5).

D9395 Dummy variable: 1 1993:Q1-1995:QQ4 and zero elsewhere.
D981 Dummy variable: 1 1998:(Q1 and zero elsewhere.

DIY801 Dummy variable: 1 1998:(Q1-2001:Q4 and zero elsewhere.
D021 Dummy variable: 1 2002:QQ1 and zero elsewhere.

)1-0Q3 Centered seasonal dummies.



Atvinnuvegafjarfesting — eiginleikar j6fnu

45 24000

200004

f\f\\/\/! 160001

\,"',‘\-I‘I -II_'I. ,'\\\\r{ .:',’m - .
v LA | 12000-

B V 8000~
3]
—— Actual Dibreg —- Fitted Dibreg Actual IBREG Fitted IBREG
4 4000~ e I
02 03 94 95 95 97 98 99 00 01 02 03 04 02 93 94 95 9 97 98 99 00 O1 02 03 o4

Table 5.2. Responses of ibreg to a 1% increase in RHS variables

Quarters gdp rcc
Simultaneous 0.00 0.00
Four quarters ahead 1.06 —0.72
Eight quarters ahead 1.02 —0.90
Long run 1.00 —1.00
50% of long-run effect Overshoots 20)
90% of long-run effect Overshoots 8Q)

Steady state solution:
(ibreg — gdp) = const — rce




Hlsnaeodisfjarfesting — matsjafna

Aihy = —0.219 —0.138Q1 — 0.035Q2 + 0.030Q3 — 0.118 D971
(3.7) (6.3) (1.7) (1.3) (7.4)
—0.282A7h; 3 — 0.079[(ih — gdp) — 1.395(ph — pih)];_1

(2.6) (3.8)

Adjusted R? 0.852

Equation standard error 3.15%

Long-run restrictions (F-test) 10.4 [0.00]

LM test for serial correlation (F-test) 0.07 [0.80]

Normality test (y>-test) 2.74 [0.25]

White test for heteroscedasticity (F-test) 6.87 [0.00]

Sample period 1992:QQ1-2004:Q4 (T = 52)

IH Private sector housing investment (5.14).

GDP  GDP (5.39).

PH House prices (7.12).

PIH  Housing investment deflator (7.8).

)1-()3 Centered seasonal dummies.

D971 Dummy variable: 1 1997:Q1 and zero elsewhere.



Hlusneaeodisfjarfesting — eiginleikar j6fnu
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Table 5.3. Responses of ih to a 1% increase in RHS variables

Quarters gdp ph — pih
Simultaneous 0.00 0.00
Four quarters ahead 0.26 0.36
Eight quarters ahead 0.41 0.57
Long run 1.00 1.40
50% of long-run effect 11Q 11Q
90% of long-run effect 37Q 37C

Steady state solution:
(ih — gdp) = const + 1.395(ph — pih)




Almennur utflutningur — matsjafna

Aexreg; = 8.254 — 0.1890Q1 — 0.0460Q2 + 0.1420)3 — 0.280D981

(6.3) (3.4) (0.7) (2.9) (2.5)
—I—U{B}’gééﬁea,regt 4— U{bl 3lexreg — trade + 0.480rex];_
Adjusted R? 0.847
Equation standard error 10.65%
Long-run restrictions (F-test) 5.66 [0.02]
LM test for serial correlation ( F-test) 1.19 [0.28]
Normality test (x>-test) 1.18 [0.56]
White test for heteroscedasticity (F-test) 2.22 [0.04]
Sample period 1990:Q1-2004:Q4 (T = 60)

EXREG Exports, excluding aluminium and marine goods (5.26).
TRADE World trade (exogenous).

REX Real exchange rate (4.15).

QR1-Q3 Centered seasonal dummies.

D981 Dummy wvariable: 1 1998:Q1 and zero elsewhere.



Almennur dtflutningur — eiginleikar j6fnu

1.2+ 44000 -

400004

0.8 36000-

| \ 320004
044! i

\ {\ “ I,. _ﬁ . ff\ 28000

UU\IUVV V\Wuvv 20000,

0.4+ “) 16000

12000 -

—— Actual Dexreg —— Fifted Dexreg
'ID-S_'FHTFHTFHTFHTFHTFHTFHTFHTFHTFHTFHTFHTFHTFHTFH 8000 -

— Actnal EXREG ——-- Fitted EXREG

02 03 04

9 91 92 93 94 95 96 97 95 99 00 01 02 03 04 90 91 92 93 94 95 96 97 98 99 00 01
Table 5.4. Responses of exreg to a 1% increase in RHS variables
(Quarters trade rex
Simultaneous 0.00 0.00
Four quarters ahead 1.00 —0.48
Eight quarters ahead 1.01 —0.48
Long run 1.00 —0.48
50% of long-run effect Overshoots Overshoots
90% of long-run effect Overshoots Overshoots

Steady state solution:
(exreg — trade) = const — 0.480rex




Innflutningur — matsjafna

Aimp, = —0.824+ 0.0290Q1 + [} UZ 302 4+ 0.040003
{n 1) (0.9) (2.1)
332Add; + U+419L\ddt_4
{6 0) (1.9)
—l}{h&é;ll[amp dd + 0.336rexm — 0.513spec];_4

Adjusted R? 0.894
Equation standard error 4.89%
Long-run restrictions (F-test) 5.69 [0.02]
LM test for serial correlation (F-test) 0.18 [0.28]
Normality test (x*-test) 1.01 [0.60]
White test for heteroscedasticity (F-test) 1.60 [0.14]
Sample period 1990:Q1-2004:Q4 (T = 60)
IMP Imports of goods and services (5.30).
DD Domestic demand (5.23).

REXM Importers’ real exchange rate (4.14).
SPEC  Trade specialisation (5.32).
Q1-03 Centered seasonal dummies.



Innflutningur — eiginleikar j6fnu
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Table 5.5. Responses of imp to a 1% increase in RHS variables

Quarters dd rexm spec
Simultaneous 1.33 0.00 0.00
Four quarters ahead 1.00 —0.34 0.43
Eight quarters ahead 1.00 —0.34 0.51
Long run 1.00 —0.34 0.51
50% of long-run effect Overshoots 1Q) 1Q)
90% of long-run effect Overshoots 20) 20)

Steady state solution:
(imp — dd) = const — 0.336rexm + 0.513spec




Framleidslugeta og -spenna

 Cobb-Douglas framleioslufall

gdpt; = —l er + 0.64 x 0. U5049T + 0.64empt; + 0.36%;
15.4

EMPT; = PATt x POWA; x (1 — NAIRUy)

GDPT Potential output (5.42).

EMPT Trend employment (6.10).

K Capital stock (5.18).

T Linear time trend.

PAT Trend participation rate (6.5).

POW A  Population at working age (16-64 years old) (exogenous).
NAITRU Natural rate of unemployment (exogenous).
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Launakostnadur — matsjafna

A(ulcty — pgdp;) = —0.234 + 0. U%[}(")l +0.012Q2 + 0.003Q3
(5.9) (5.7) (2.8) (0.6)
—U{£2%6D9;1 — [}fQ%IIUA(pgdpf — cpiy)
—1.002(UR; — NAIRU;) 4+ 0.367(UR;_4 — NAIRU;_4)
(4.5) (2.1)
—0.442[ulct — pgdpls_1 + 0.0017T
(6.0) (5.9) W, x REM,
Adjusted R? 0.701 ULCT: = PRODT,
Equation standard error 1.03%
. GDPT;
Long-run restrictions (F-test) 5.06 [0.01] PRODT, = ——— %
LM test for serial correlation (F-test) 1.21 [0.28] EMPT
Normality test (y*-test) 0.51 [0.77]
White test for heteroscedasticity (F-test) 0.98 [0.49]
Sample period 1992:QQ1-2004:Q4 (T = 52)
" Wages (6.2).
REM Employers’” wage-related cost (exogenous).
PRODT Trend labour productivity (6.12).
PGDP  GDP price deflator (7.10).
CPI Consumer price index (7.1).
UR Unemployment rate (6.5).
NAIRU Natural rate of unemployment (exogenous).
D971 Dummy variable: 1 1997:QQ1 and zero elsewhere.
Q)1-Q)3 Centered seasonal dummies.
T Linear time trend.



Launakostnaour — eiginleikar j6fnu
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Table 6.1. Responses of w to a 1% increase in RHS variables

Quarters rem prodt pgdp cpi UR— NAIRU
Simultaneous —1.00 1.00 0.07 0.93 —1.00
Four quarters ahead —1.00 1.00 0.91 0.09 —1.78
Eight quarters ahead —1.00 1.00 0.99 0.01 —1.47
Long run —1.00  1.00 1.00 0.00 —1.44
50% of long-run effect 0Q) 0Q) 20) - Overshoots
90% of long-run effect 0Q 0Q 4Q) - Overshoots

Steady state solution:
(w + rem — prodt — pgdp) = const + 0.0039T




Verobdlga — matsjafna

Acpiy = 0.T41INFE,/4+ 0.059Apm; + 0.080Apms_y
(11.7) | (1.9) (2.5)
+(1 —0.741 — 0.059 — 0.080)Aulct, 1 + U{.E;QGAPAI 1
Adjusted R? 0.548
Equation standard error 0.46%
Dynamic homogeneity (F-test) 0.18 [0.67]
LM test for serial correlation (F-test) 0.40 [0.53]
Normality test (x>-test) 3.39 [0.18]
White test for heteroscedasticity (F-test) 2.52 [0.02]
Sample period 1994:Q1-2004:Q4 (T = 44)
CPI Consumer price index (7.1).
INFE  Inflation expectations (7.16).
GAPAV  Annual average of output gap (5.44).
PM Import price deflator (7.2).
ULCT Trend unit labour costs (6.4).




Verobodlga — eiginleikar j6fnu
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Table 7.1(b). Responses of Acpi to a 1% increase in RHS variables

Jointly with /N F E equation (7.17)

Quarters IT/4 Apm Aulet GAPAV
Simultaneous 0.30  0.06 0.00 0.00
Four quarters ahead 0.52 0.24 0.21 0.12
Eight quarters ahead 0.53 0.25 0.22 0.13
Long run 0.3 0.25 0.22 0.13
50% of long-run effect 0Q 1Q 1Q 1Q
90% of long-run effect 20Q) 3Q 3Q) 3Q

Steady state solution:
Acpi = 0.534IT /4 + 0.250Apm + 0.216 Aulct




Hlsnaedisvero — matsjafna

A(phs — cpiz) = 0.283 — 0.096 D894 + 0.044D04

(3.5) (5.4) (4.4)
+0.165A (phs_g — cpiz_a) + [} lHAﬂyt 4 — LAB2ARLV,
(1.8) 2.5) (2.8)

~0.133[(ph — cpi) + 0.87 l}(hh — ly) + 2.230RLV];_s

Adjusted R? 0.530

Equation standard error 1.72%

Long-run restrictions (F-test) 1.05 [0.36]

LM test for serial correlation (F-test) 0.17 [0.68]

Normality test (y*-test) 1.41 [0.49]

White test for heteroscedasticity (F-test) 0.81 [0.62]

Sample period 1989:Q01-2004:Q4 (T = 64)
PH House prices (7.12).

CPI Consumer price index (7.1).

K H  Private sector housing stock (5.20).

LY Real post-tax labour income (9.7)

RLV  Long-term indexed interest rate (4.4).

D894  Dummy variable: 1 1989:Q)4 and zero elsewhere.

D04 Dummy variable: 1 2004:Q)1-2004:QQ4 and zero elsewhere.




HUsnaedisvero — eiginleikar jofnu
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Table 7.5. Responses of ph — ¢pi to a 1% increase in RHS variables

Quarters kh ly RLV
Simultaneous 0.00 0.00 —1.48
Four quarters ahead —0.35 0.46 —2.04
Eight quarters ahead —0.67 0.76 —2.18
Long run —0.87 0.87 —2.23
50% of long-run effect 50Q) 40 0Q)
90% of long-run effect 110Q 2Q 40Q

Steady state solution:
(ph — cpi) = const — 0.870(kh — ly) — 2.230RLV




Nokkrar adrar verojofnur

e Verdvisitala samneyslu
Apge = 0 006Q1 —0.014Q2 — 0.004Q3 + 0,028 D012

2.5) (5.8) (2.0) (6.2)
+U.3-31Apgt_1 + 0.451Aulet; + (1 — 0.351 — 0.451)Acpi,
(1.9) (8.3)
e Verovisitala fjarfestingar
Api, = 0.0010Q1 — 0.01202 — 0.0160Q3 + 0.660Abc; + (1 — 0.660)Apmn,
(0.2) (3.3) (4.4) (13.9)
* Verovisitala innflutnings
Apm; = U.@.‘%GA(u:pxt + eery) + 0.123A (wpzs_1 + eery_q) +0.069A(pcom; + eus;y) + 0.159Aulct; o
fb-é) | (2-0)_ | (1.3) (2.8)
(1 — 0.636 — 0.123 — 0.069 — 0.159)A(poil,_; + eus;_y)
e Verodvistala utflutnings
Apxreg, = [}( 126Acpi;_o + Lii ;5:))41\(&039% + eery)
15.1

+(1— 0.126 — 0.754) A(wepie— + e€rep) +0,089D9TL — 00550981

* Byggingarvisitala

Abe; = 0.30 303Abc;,_y + 0 4r2ACp?t + (1 —0.303 — 0.472) Aulct, + u{ 0250021
4.0



Verobolguvaentingar g
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Eiginleikar QMM



Sogulegur samanburour

Kvik hermun
fyrir timabilio
1995-2005

— Ytri steeroir
gefnar

— Styrivextir
gefnir
Neer ao likja
agaeetlega eftir
soguleqri
bréun en
missir af
gengissveiflu
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(b) Long-term real mterest rate (ELV)
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Figure 10.1. Comparison of actual (solid line) and simulated (broken line) data 1994-2005



Sogulegur samanburour

e Tekin ut arstidarsveifla og einblint a hagsveiflutioni
— 6-32 arsfjoroungar; talin vera hefobundin hagsveifla

e Hagsveifluhegdun i takti vio alpjodlegar nidurstodur

« QMM tekst ad likja eftir meginhegoun islensku
hagsveliflunnar

 Fylgni raunverulegrar og metinnar hagsveiflu ageet

Table 10.3. Correlations between
cyclical components of actual and simulated data

Series Correlation Series Correlation Series Correlation
GDP 0.58 BAL/GDP 0.95 PH 0.84
C 0.90 EMP 0.67 INF 0.28
G 1.00 UR 0.65 RS 1.00
| 0.92 PA 0.52 RLV 0.57
IBUS 0.84 PRODT 0.87 M3 0.75
IH 0.57 W 0.89 EQP -0.13
[1/GDP -0.18 W/PGDP 0.72 WEL 0.81
EX 0.47 CPI 0.52 REX -0.26

INMP 0.83 PGDP 0.73 WGDP 1.00




Midlun peningastefnunnar i QMM
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Figure 3.3. Responses of key variables to a monetary policy shock (deviations tfrom
baseline)



Midlun peningastefnunnar i QMM T

* Miolunartafir og steerd ahrifa 1 takti vio fyrri
innlendar rannsoknir og niourstéour
alpjodlegra rannsokna

GDP (deviations frombasehne) Inflation (deviations frombaselne)
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Figure 3.2. Response to 1 percentage point rise in monetary policy rate for one year



Frekari vinna vio QMM og nytt
jafnveegislikan



Langtimaeiginleikar QMM

QMM er ekki leitt ut fra vel skilgreindum

hamorkunarvandamalum grunneininga hagkerfisins

— EKKi er sjalfkrafa tryggt ad likanio leiti i stodugt langtimajafnveeqi til
langs tima

Til langs tima purfa

— Nafnsteerdir ad vaxa allar um sama hlutfallid: Verdbdélgumarkmidid

— Raunsteerdir vaxa allar um sama hlutfallid (balanced growth) sem er
jafnt summu leitnivaxtar mannafla og framleioni

— Til langs tima er ekkert samband a milli nafn- og raunsteerda
likansins: Peningastefnan er hlutlaus til langs tima

Skilyroi 1 og 3 eru pegar uppfyllt i QMM en til ad tryggja

skilyroi 2 parf ad setja viobotarskilyrdi a fasta,

utgjaldahlutféll og hlutfallsleg verd

Verid ad vinna vid petta

— Nuverandi likan hentar hins vegar vel vid spagerd og
skammtimahermanir



Annmarkar QMM

o Skortir vel skilgreinda hamorkunareiginleika
e Vantar ao skilgreina betur framsyna hegoun

e Vantar ao skilgreina betur flaedis- og
stofnsambond

e TOlfraedilega metid likan og getur pvi verio
viokvaemt fyrir breytingum i
hegdunarsambondum
— Sértaklega ef kerfisbreytingar hafa oroid i

hagkerfinu — samanber breytingu a stjorn
peningamala

 Viokveemt fyrir gagnryni Lucasar og pvi parf
ao fara varlega i hagstjornartilraunir



Nytt jafnvaegislikan

e Verid ao proa litio ,einfalt”
heildarjafnvaegislikan (DSGE) sem tekur a
pbessum vandamalum
— Byggt & likani sem er proao af IMF (Hunt, 2006)

0g a sambeerilegum likbnum sem notud eru i
ymsum seodlabdnkum

* Er hins vegar litid og pvi vantar sundurlioun
0g upplysingar um margar hagsteeroir
— Nyja likanid verour pvi notad samhlioa QMM

e Med pessum 2 likdnum aetti bankinn ad vera
vel I sveit settur vio spagero og
hagstjornartilraunir



