24. mars 2022
2203085

Nefndasvid Alpingis
b.t. efnahags- og vidskiptanefndar
nefndasvid@althingi.is

Efni: Umsogn um frumvarp til laga um breytingu 4 16gum um visitélu
neysluverds (visitala neysluverds an husnadis), 279. mal.

Med tolvuposti, dags. 10. mars sl., 6skadi efnahags- og vidskiptanefnd
Alpingis eftir umsdgn Sedlabanka Islands um frumvarp til laga um
breytingu 4 logum um visitdlu neysluverds nr. 12/1995, med sidari
breytingum (visitala neysluverds an hisnadis).

Sedlabanki fslands hefur margsinnis i gegnum tidina veitt umsagnir um
sams konar eda keimlik mal par sem afstada Sedlabankans til
hasnaedislidar visitdlu neysluverds er tiundud og lagt fram itarefni {
peim efnum. Almennt er pvi visad til peirra sjonarmida sem fram koma
i peim umsdgnum. Afpeim ma einkum nefna umsdgn sem Sedlabankinn
veitti 2. desember 2020 um frumvarp sem lagt var fram a 151.
l6ggjafarpingi, 38. mal (sja fskj. 1). Umsogn sem veitt var 9. oktober
2019 um frumvarp sem lagt var fram 4 150. 16ggjafarpingi, 13. mal, auk
umsagnar sem bankinn veitti 4. oktéber 2018 um frumvarp sem lagt var
fram & 149. 16ggjafarpingi, 16. mal (sja fskj. 2). { sidastgreindri umsogn
var visad i ymsar fyrri umsagnir Sedlabankans um samberileg mal og
annad itarefni par sem afstada Sedlabankans til husnadislidar visitdlu
neysluverds hefur komid fram.

Sérstaklega er aréttad ad visitolu neysluverds er edli mals samkvamt
@tlad a0 mela og gefa rétta mynd af proun 4 verdlagi einkaneyslu. Slikar
melingar verda Omarktakar nai frumvarpid fram ad ganga enda gengur
tillagan ut 4 ad skekkja melingu verdlags. Auk pess er kostnadur
heimila vegna eigin hiisn@dis og husaleigu stor hluti af utgjéldum peirra
og mikilveegt ad grunnur visitdlu neysluverds endurspegli sem breidast
safn Gtgjalda. ba hefur verid synt fram 4 ad visitala neysluverds verdur



sveiflukenndari ef hiisnedislionum er sleppt.! Jafnframt er aréttad ad
ekki fest séd hvernig tillagan geti samrymst sjalfstaedi Hagstofu fslands
til hagmalinga og alpjodlegum skuldbindingum fslands i peim efnum.
ba er til pess ad lita ad samkvamt nidurstddum nefndar sem stofnud var
til ad skoda adferdafredi vid atreikning & visitdlu neysluverds er
adferdafraedin vid utreikning a4 hasnadislid visitolunnar { samrami vid
alpjodleg vidmid um pennan patt og adsteedur hér a landi (sja fskj. 3).

Med visan til framangreinds, p.m.t. peirra sjonarmida og itarefnis sem
Sedlabankinn hefur 4dur komid & framferi i umségnum um samskonar
eda samberileg mal, leggst Sedlabanki fslands eindregid gegn peim
breytingum sem lagdar eru til i frumvarpinu.

Virdingarfyllst,
SEDLABANKI iSLANDS

Asgeir Jonsson,

sedlabankastjori
Fskj.
1. Umsdgn Sedlabanka Islands, dags. 2. desember 2020 (38. mdl),
dsamt fylgiskjali.

2. Umsagnir Sedlabanka Islands, dags. 9. oktober 2019 (13. mdl)
og 4. oktober 2018 (16. mal), asamt fylgiskjolum.

3. Aldferdafreedi vio utreikning visitolu neysluverds, skyrsla
nefndar fra juni 2020.

1'Sj4 1 pessum efnum skyrslu sérfradingahdps frd fjarmalaraduncytinu, Hagstofu
Islands og Sedlabanka Islands, sem fjalladi um hasnadisverd i visitolum,
verdtryggingu og verdbolgumarkmid, sem 16gd var fram 4 Alpingi af fjarméala- og
efnahagsradherra i mars 2019.




































9. oktdéber 2019
1909067

Nefndasvid Alpingis
b.t. efnahags- og vidskiptanefndar
nefndasvid@althingi.is

Efni: Umsogn um frumvarp til laga um breytingu & 16gum um vexti og
verBtryggingu, nr. 38/2001 (jofn stada samningsadila vegna kaupa a
ibidarhisnadi), 13. mal.

Med tolvupdsti dags. 20. september 2019 dskadi efnahags- og
vidskiptanefnd Alpingis eftir umségn Sedlabanka fslands um frumvarp
til laga um breytingu 4 16gum nr. 38/2001 um vexti og verdtryggingu
(j6fn stada samningsadila vegna kaupa 4 ibudarhtisnaoi).

Samhlj68a frumvarp var lagt fram fyrir ari og veitti Sedlabankinn
umsdgn um pad, dags. 4. oktdber 2018 (sj4 medfylgjandi). I peirri
umsdgn var visad 1 ymsar fyrri umsagnir Sedlabankans um sambzrileg
mal og annad itarefni par sem afstada Sedlabankans til hisnezdislidar
visitlu neysluverds og notkun hennar til verdtryggingar er tiundud auk
umsagnar um vaxtapak 4 verdtrygg0 lan.

Af framangreindu ma vera ljost ad Sedlabanki {slands melir gegn
breytingunum sem felast { frumvarpinu.

[ mars sl. lagdi fjsrmala- og efnahagsraSherra fram & Alpingi skyrslu
sérfreedingahdps frd fjarmdlaraduneytinu, Hagstofunni og Sedla-
bankanum, sem fjalladi um hisnaedisverd i visitélum, verdtryggingu og
neysluverds hér 4 landi dsamt samanburdi vid hvernig hann er metinn {
00rum 16ndum. Synt er fram & ad visitala neysluverds verSur
sveiflukenndari ef hiisnedislionum er sleppt. Einnig er rokstutt ad
breyting 4 vidmidunarvisitélu til verdtryggingar mun endurspeglast {
breyttum véxtum, p.a. ef ny visitala melir almennt minni haekkun
verdlags munu vextir heekka ad 60ru 6breyttu og ef ny visitala sveiflast
meira en su eldri b4 munu vextir einnig haekka af peim s6kum.




Minnt er 4 ad nu er ad stérfum a vegum stjérnvalda nefnd sem & ad
skoda adferdafraedi vid dtreikning 4 visitdlu neysluverds, par 4 medal
alferOafredi vid hisneedislid visitSlunnar. Nefndinni er &tlad ad skila
nidurst6dum fyrir lok juni 2020.

Virdingarfy]lst,
SEDLABANKI ISLANDS

. DAL

/ €ir Jons yrarinn Gunnar Pétursson,
s Bankastjéri adalhagfredingur
o

Fylgiskjal:  Umsdgn SeOlabankans dags. 4. oktéber 2018 &samt
fylgiskjolum (valdar umsagnir Sedlabanka Islands fra
2012,2017 og 2018, og rammagrein 2 Gr Peningamalum
2016/4: Hisnaedislidurinn i visitolu neysluverds.).
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4. oktéber 2018
1809071

Nefndasvid Alpingis
Austurstreeti 8-10
101 Reykjavik

Med tolvup6sti dags. 21. september 2018 6skadi efnahags- og vidskiptanefnd
Alpingis eftir umstgn Sedlabanka Islands um frumvarp til laga um breytingu
4 16gum nr. 38/2001 um vexti og verdtryggingu, 16. mal.

A undanfrnum 4rum hefur Sedlabanki Islands veitt allmargar umsagnir um
&pekk mal. Hinar siSustu voru sem hér segir: { april 2018 veitti bankinn um-
sogn um frumvarp til laga um vexti og verdtryggingu (husnedislidur visit6lu
neysluverds), 246. mal. I mars 2018 veitti bankinn umsdgn um tillogu til
pingsalyktunar um upptoku samremdrar visitslu neysluverds, 135. mal. I
greinargerd med peirri tillsgu kom fram ad hin hefdi fyrst verid 16gd fram 4
145. 16ggjafarpingi (643. mal) og endurflutt 4 146. pingi (58. mal). Umsdgn
var vejtt um hana & peim tima. P4 veitti bankinn 1 mars 2012 umségn um
frumvarp til laga um breytingu & 16gum um vexti og verdtryggingu, 96. mél,
par sem lagt var til hamark & vexti verdtrygg0ra uitlana.

Auk rammagreinar tr Peningamalum fylgja umsagnirnar bréfi pessu. I peim
er fjallad um efnisatridin sem felast { framvarpinu sem 6skad var umsagnar
um nd. Af peim m4 vera ljést a8 SeBlabanki fslands melir gegn breytingunum
sem felast { frumvarpinu.

Minnt er 4 ad 1 mai sl. var sampykkt pingsdlyktun um mat 4 forsendum vid
utreikning verdtryggingar. Starfshépur sérfredinga skal m.a. meta kosti og
galla pess ad mida verdtryggingu fjarskuldbindinga vid visitdlu neysluverds
an htisnedislidar. Samkvemt lyktuninni flytur radherra Alpingi skyrsiu med
helstu nidurst6dum fyrir arslok 2018.

Virdingarfyllst

SEPLABANKI fSLANDS '\ ~
—

Mar Gydmundsson
seblabankastjori abalhagfredingur

Fylgiskjol: Valdar umsagnir Sedlabanka fslands fr4 2012, 2017 og 2018.
Rammagrein 2 Gr Peningamdalum 2016/4: Hisneedislidurinn {
visitélu neysluverds.
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6. april 2018
1803089

Nefndavid Alpingis
nefndasvid@althingi.is

Austurstraeti 8-10
101 Reykjavik

Med tdlvuposti dags, 22. mars 2018 éskadi efnahags- og vidskiptanefnd Al-
pingis eftir umsdgn Sedlabanka Islands um frumvarp til laga um vexti og
verdtryggingu (hisnadislidur visitdlu neysluverds), 246. mal.

Med bréfi dags. 8. mars sl. veitti Sedlabanki Islands umsdgn um tillsgu til
pingsalyktunar um upptoku samremdrar visitélu neysluverds, 135. mal. |
greinargerd med beirri tillogu kom fram ad hiin hef0i fyrst verid 16g0 fram a
145. 16ggjafarpingi (643. mél) og endurflutt 4 146. pingi (58. mal).

{ febriiar 2017 veitti Sedlabanki {slands umssgn um tillsguna sem pa hafdi
verid 16gd fram (58. mal). [ henni var itarlega fiallad um atridi sem skipta
mali vid umfjsllun um frumvarpid sem nu er leitad eftir umsdgn um og er
engu vid hana ad beeta ni. Afrit af umségn bankans fra 8. mars sl, og af peirri
fra 22. febriiar 2017 fylgja umsogn pessari til nefndarinnar,

Virdingarfyllst,
SEPLABANKI iSLANDS

/
gy ¥
Mar Gudiundsson borarinn G. Pétursson
sedlabarfkastjori adalhagfradingur

Fskj: Umsogn Sedlabanka islands dags. 8. mars 2018
Umso6gn Sedlabanka Islands dags. 22. febriar 2017
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8. mars 2018
1803015

Nefndavid Alpingis
nefndasvid@althingi.is
Austurstreti 8-10

101 Reykjavik

Med t6lvuposti dags. 5. mars 2018 oskadi efnahags- og vidskiptanefnd Al-
pingis eftir umstgn Sedlabanka islands um tillogu til pingsalyktunar um upp-
toku samreemdrar visitélu neysluverds, 135. mal. [ greinargerd med tillogunni
kemur fram ad hiin hafi fyrst verid logd fram & 145. 16ggjafarpingi (643. mal)
og endurflutt 4 146. pingi (58. mal),

 febriiar 2017 veitti Sedlabanki Islands umsdgn um tillsguna sem pa hafdi
verid-10g6 fram (58, mal). Vid ba umsdgn er engu ad bata ni og fylgir afrit
af henni bréfi hessu til nefndarinnar,

Vir8ingarfyllst
SEPLABANKI i{SLANDS

=

bérarinn G. Pétursson
seOlabgnkastjori adalhagfrzdingur

Fskj.: Umségn Sedlabanka slands dags. 22. febriar 2017

SEDLABANKI ISLANDS
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22. febrbar 2017
1702035

Nefndasvid Alpingis
nefndasvid@althingi.is
Austurstreeti 8-10

150 Reykjavik

Me3 tolvuposti dags. 6. febriar 2017, 6skadi efnahags- og vidskiptanefnd
Alpingis eftir ums6gn Sedlabanka Islands um till§gu til pingsdlyktunar
um upptbku samremdrar visitdln neysluverds, mél 58.

bingsalyktunartillaga um sama efni var 16g8 fram 4 145. 15ggjafarbingi
en var ekki afgreidd (643. mal). Hiin gengur 10t 4 a8 fjarmala- og efha-
hagsradherra skipi starfshop Shéabra sérfradinga sem greini kosti og galla
bess ad gera breytingar 4 titreikningi verdbdlgu og verbtryggingar hannig
ad framvegis ver8i notud samremd visitala neysluverds i stad visitolu
neysluverds.

1 yfirskrift tillsgunnar segir ad hiin sé ,til bingsalyktunar um upptéku
samremdrar visitolu neysluverds®. Ekki er fyllilega 1jost hvad 4tt er vid.
Samraemd visitala neysluverds (e. Harmonised Index of Consumer
Prices, HICP) er visitala sem er reiknud samkvamt stadladri adferd fyrir
611 16nd Evrépska efnahagssvaeisins, Hiln hefur veri6 meld og birt fyrir
fsland fr4 4rinu 1995 og reghulega er fjallad um bréun verSbolgu sam-
kvamt henni i Peningamdlum Seblabanka fslands. { ritinu hafa einnig
reglulega veri® birtar rammagreinar bar sem fjallad er um kosti og galla
mismunandi melikvarda & verdbdlgy, b.m.t. samanburd 4 samremdu
visitblunni og visitSlu neysluverlis, na sfdast i rammagrein 2 i
Peningamdlum 2016/4.

Hid formlega verSbélgumarkmid SedSlabanka islands er skilgreint it fra
visittlu neysluverds, b6t peningastefnunefnd bankans horfi audvitad
einnig til ymissa annarra melikvarda & verdbolgu vid métun peninga-
stefhunnar, b.4 m. hinnar samreemdu visitsiu neysluverds. I fyrrgreindri
Tammagrein i Peningamdlum er fjallad um mismunandi sjonarmid vis val
4 vidmidi verdbélgumarkmids peningastefnunnar. Um kosti og galla
pessara. valkosta er einnig fjallad { ritum bankans ,,Peningastefnan eftir
hoft” (Sérrit, nr. 4, 2010) og ,,Valkostir Islands i gjaldmidils- og gengis-
malum® (Sérrit, or. 7, 2012, kafli 3). Vi8 endurskofun & ramme peninga-
stefnunnar sem ni stendur fyrir dyrum verBur betta einnig eitt af pvi sem
tekid verdur il skodunar.

Hvabd varBar verdlagsvidmid verdtrygglira ldnasamninga virdist eBlilegt
aP svarid vi® eirri spurningn r4dist af bvi hver yrdi nidurstadan um val

SEPLABANKI iSLANDS

KALKOFNSVEGI 1 « 101 REYRJAVIE
SiMI 509 9600 NETFANG sedlabankidxedlabanky as BREFASIMI S069 9605

http://onecrm/addons/onedocumentviewer/ documentviewer.aspx?id=246367339458576... 25.9.2018



[Untitled].pdf

SEDLABANKI ISLANDS

4 verblagsvibmidi verdbolgumarkmits peningastefmmnar. Astq:ﬁap ersa
ad peningastefnan mun fyrst og fremst horfa til pess ad tryggja htla og
stoduga verdbdlgn 4 pann melikvarda sem verdbdlgumarkmidid er
midad vid. Verdbolgupsattur verbtryggdra fjsrmélagerninga sem mida vid
sama verBbolguvidmid og peningastefnan wtti pvi ab 60ru obreyttu ab
vera stobugyi en verdbélgupattur fjarmélageminga sem mida vid annan
meelikvarda 4 verdbdlgu. ’

Pegar tekin er afstada til pess hvort breyta eigi vidmidi verStryggdra
lénasamninga bannig ab peir midist framvegis vid samremda visit6lu
neysluverds parf ad hafa { huga a8 verdbélga bannig mezld hefur ad
jafnadi sveiflast meira en verdbblga & meelikvarda visittlu neysluverds.
AD nokkru leyti kann pa® ad vera afleiding pess ad peningastefnan hefur
midast vid visittlu neysluverds, eins og rakid er ad ofan, en einnig virdist
hisnedislidur visitslu neysluverds hafa haft tithneigingu til ab sveiflast
i gagnstada dtt vi0 gengi erlendra gjaldmi8la. Paonig hefur myndast
innbyged sveiflujéinun 1 visitdlu neysluverds sem ekki er til stadar {
samremdu visittluni (3j4 rammagrein 2 { Peningamdium 2016/4).
Breyting 4 vidmiSun lanasamningg geti bvi leitt til meiri sveiflna { af~
borgunum verdiryggdra lana.

DPetta sést glogglega 1 t6flu 1 sem synir meBalverdbélgu og stadalfrivik
hennar yfir mismunandi timabil, mifa8 vid visitélu neysluverds med og
én hisnxdis og samramda visitélu neysluverds. Eins og sjd m4 hefur
stadalfravik ver8bolgu sem meld er med visitélu neysluverds verid um
1 présentu minna en stadalfrévik visitSlu neysluverds én hisnedis og
samremdu visitdlunnar begar horft er yfir allt timabilid sem mslingar
um érlega verSbélgu eru til fyrir allar brjs melikvarBanna (jantiar 1996
til desember 2016). Sama niBurstada fiest begar horft er til timabilsins frd
bvi a8 verSbélgumarkmidis var tekid upp og pegar bvi timabili er skipt {
tvd jafnléng timabil, Hid sama gerist pegar horft er 4 préun s{dustu fimm
éra.

Tafla §. MeGaltal og stadalfravik verSbolgu mida8 vid mismunandi verslagsvisittlur

Medaltal (%) Stadalfravik (%)
Visitala Visitala

Visitala  neyslu- Sam- Visitala  neyslo- Sam-

neyslu-  ver@sdn remd neyslu-  verdsén rzmd

verds hfisnadis _ visitala verSs _ hdsnm:dis visitala

1996-2016 4,5 4,0 43 34 44 4.4
2001-2016 5,1 4,5 4,9 3,6 4,9 4,8
2001-2008 5,6 44 4.8 3,6 44 43
2009-2016 4,5 4,7 51 3,6 5,3 53
2012-2016 2,9 2,0 25 1,5 23 2,4

ArsverBb6lga midad vid visitslu neysluverds var 1,9% 1 desember sl. en
mun minni ef horft er til visitdlu neysluverds in hisnedis (-0,8%) eda
samremdu visitSlunnar (-0,1%). Eins og taflan synir er pessi munur
6venju mikill { sdgulegu samhengi. Yfir allt timabili® fr4 arinuy 1996 og
fré upptdku verdbolgumarkmidsins 4ri6 2001 er munurinn a8 medaltali

Page 3 of 4
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21. mars 2012
SI-B2875

Nefndasvid Alpingis
nefndasvid@althingi.is
Austurstreti 8§ — 10
{50 Reykjavik

Efiri: UmsBgn um frumvarp til laga um breytingu 4 16gum or. 38/2001, um
vexti og verdtryggingu, 96. mal.

Med télvuposti dags. 8. mars sl., Gskadi efnahags- og vidskiptanefnd Alpingis
eftir unstign Sedlabanka fslands um ofangreint frumvarp.

Verdi frumvarpid ad 1ogum verda hdmarksvextir verdtryggdra Gtlana 2%. i
greinargerd med frumvarpinu kemur m.a. fram ad afar brynt sé ad lekka
raunvexti fasteignalana sem séu heerri en gerist | nagrannaléndunum bar sem
verBtrygging er ekki jafn Gtbreidd. Brynt sé { pagu heimilanna i landinu ad
afnema visitslubindingu l4na eins fljétt og audid er. Par til pad hafi verid gert
er lagt til Qrreedi til varnar lantakendem pannig ad auk verdtryggingar sem
leggst ofan 4 hofudstél lana sé lanveitanda ekki heimilt a8 leggja & vexti
umfram tiltekid hamark eda 2%.

Markmid frumvarpsins kann a8 vera gifugt en hztt er vid ad pad nai ekki
markmidum sinum ef ad logum yrdi. Ef akvirun vaxta i samrzmi vid
markadsadstadur er tekin Gr sambandi vardandi eitt lanaform er hatt vid ad
frambo8 pess dragist verulega saman og jafnvel hverfi alveg. ba stxdi eftir
frambod & Overdtryggbum fAnum sem myndi pyda harri raunvexti fyrir
lantakendur ef peir vextic akvarSast oheft af frambodi og eftirspurn, en
raunvextir Overdtryggdra lana hafa ad jafnadi verid heerri en verdtryggda, Til
vidbotar myndu lantakendur bla vid pad ohagredi ad greidslubyrdi yrdi
sveiflukenndari og 1an fengjust til styttri tima.

A sidari drum hefur pad verid meginregla i islenskum rétti, ad samningsfrelsi
riki um vexti. A peirri meginreglu byggja 16g um vexti og vuétryggmgu, or,
38/2001. Hefur pad verid svo sidan 1987, ad vextir skuli dkvardast 4 markadi,
med pvi ad vaxtaldg nr, 25/1987 komu i stad svokalladra ,.okurlaga“, nr
58/1960. Vextir dkvarGast pvi af frambodi og eftirspurn eftir lansfé. A0 jafnadi
hafa vextir hér & landi verid haerri en i ndgrannaléndunum medal annars sakir
bess ad bjééhagslegur spamadur hefur verid og litill og hagkerfid er
sveiflukennt og & koflum Gst6dugt. Raunvextir fasteignaldna hafa verid vel yfir
2% undanfarin 4r. A drunum 2004-2007 voru raunvextir alltaf yf ir 4% og bitu
litt 4 verdboluna 4 hisnadismarkadnum. Vextir 4 langtimalanum & {slandi i dag
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eru tiltlulega lagir. Par eiga gjaldeyrishoftin einhveirn hiuta ad mdli en
jafnframt lagri fjarfesting og heerri hjodhagslegur sparnadur | framhaldi af
fjarmalahruninu.

i lanastarfsemi parf einnig ad vera edlilegt samband milli fjarmégnunar og
atlana, bxdi hvad varlar lengd og vaxtakjor. Samkvemt logum um
hiasnadismal og reglugerd um ILS-vedbréf og ibadabréf dkvardast vextir ILS-
vedbréfa med hlidsjon af fjarmognunarkostnadi i dtbodum og med vegnum
fjarmagnskostnadi vegna uppgreiddra lana, ad vidbzttu vaxtadlagi. | janGar sl.
voru vegnir vextir i utbodi ILS og uppgreiddra [LS-bréfa samtals 3,31%.
Vaxtaalag vegna rekstrar er 0,45%, vegna Otlanadhattu 0,45% og vegna
uppgreidslughaettu 0,50%. Utldnavextir ibudalana eru pvi 4,70% 4 ibadalanum
an uppgreidsludkva:dis.Verdi frumvarpio ad 16gum er hztt vid ad grundvelli
yrdi  kippt undan  margvislegri  verdtryppdri  lanastarfsemi, td.
fasteignavedldnum, sem byggist 24 markadsfjarmégnun. Almennt er
verdtryggdur fjarmdgnunarkostnadur banka, sparisjoda og [bidaldnasjods, ad
vidbattu cdlilegu vaxtadlagi, hzrri en framangreind 2%. [ niverandi umhverfi
myndu pvi verdtrygg0 fasteignavedlan leggjast ad miklu leyti af,

[ greinagerd med frumvarpinu er bent 4 ad verdtrygging verji lanveitanda gegn
sveiflum { verdlagi. VerStrygging cydir dvissu um verdmati endurgreidsina
lana par sem verdtrygpd lan fela i sér samning um greidslur sem eru fastar ad
raunvirdi. Pess vegna eru raunvextir a verdtryggdum lanum almennt lepri en 4
overdtryggdum lanum. Eins og fram kemur ad ofan pa er st grein sem lagt er
til ad batt verdi vid 16g um vexti og verdtryggingu likleg til ad draga verulega
ar frambodi verbtryggdra lana. Hun er pvi jafnframt likleg til ad auka
raunvaxtakostnad og sveiflur i raunvirdi afborgana. Pa eru takmarkanir 4
samningsfrelsi, af pvi tagi sem lagt er til i frumvarpinu, afturhvarf il fortidar
og 4 skjon vid pa stefnu sem 16g um vexti og verStryggingu byggja 4.

i ljosi framangreinds leggst Sedlabankinn gegn frumvarpinu. Vanlegra er ad
skapa almennar adstedur fyrir legri voxtum a fslandi enda verdur pad
varanlegra en handaflsadgerdir.

Virdingarfyllst,
SEDLABANKI ISLANDS

ﬁﬂ y F
i 5 ‘7 Harpa Jonsdottir
sedlabgnkastjori adstodarframkvaemdastjori
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Uttekt & hisnaedislid visitdlu neysluverds a islandi
Skyrsla til nefndar
rikisstjérnar islands um uttekt & adferdafraedi vid utreikning visitdlu neysluverds

Kim Zieschang, radgjafi
12. februar 2020

Inngangur og samantekt

Hagstofa islands reiknar verdmaeti af pjénustu hdsnaedis i visitdlu neysluverds (VNV) til ad
geta maelt préun 4 leiguvirdi alls ibadarhisnaedis a islandi. Leiguverd (greidda hisaleigu) ma
lesa beint ur leigusamningum vegna husnzedis sem ekki er i eigu notanda. Til ad meta
leiguvirdi ibadarhusnaedis i utleigu tekur Hagstofan saman timarédina ,,041 Greidd
hasaleiga.” [ tilviki heimila sem eiga hisnaedid sem pau bua i eru hins vegar engir
leigusamningar sem tilgreina leiguverd. | peim tilfellum verdur ad meta leiguvirdi
husnadisins. Tveer adferdir eru oftast notadar til ad meta leiguvirdi i slikum tilfellum. Annars
vegar er abferd husaleiguigilda [igildisadferd], sem notar leiguverd leiguhtsnaedis sem hefur
svipada eiginleika og eigid husnaedi (p.e. husnaedi par sem eigandi byr) til ad meta leiguverd
fyrir eigi® hasneaedi. Hins vegar er adferd notendakostnadar, sem nota ma til ad meta
manadarlegt virdi pjonustu sem notandi hefur af ibudarhiasnaedi sinu sem hann hefur bundid
fjarmagn i; nafnvirdi fjarmagnstekna sem hefdu ella fengist vegna pess fjarmagns sem bundid
er i eigninni, ad fradreginni breytingu a eignarvirdi huseignarinnar — raunvaxtakostnadi
eignarinnar ad vidbattum afskriftum. bar sem u.p.b. 80% ibudarhisnadis & islandi eru
samanburdar. Af peim sokum myndi adferd huasaleiguigilda byggjast 8 mjog takmérkudum
fjlda leigusamninga. Hins vegar er island med verdtryggdan husnaedislanamarkad sem pydir
ad raunvaxtakostnadur er pekktur og Pjodskra islands tekur saman hatidnigdgn um
medalverd ibuda samkveemt kaupsamningum sem Hagstofan notar til ad reikna visitolu
markadsverds ibudarhusnaedis (VIMH). Asamt daetludum afskriftum hefur Hagstofan p.a.l. pa
grunnlidi sem parf til ad meta kostnad notanda af eigin ibudarhusnadi.

Hagstofan hefur akvedid ad nota utfaerslu a adferd notendakostnadar —svonefndan einfaldan
notendakostnad — til ad reikna undirvisitéluna ,, 042 Reiknud husaleiga“ vegna eigin husnadis.
Adferdin azetlar leiguvirdi eigin husnadis, adallega at fra manadarlegum greidslum af
verdtryggdum husnaedislanum sem haegt veeri ad nota til ad fjarmagna vidkomandi eignir.
Manadarleg undirvisitala reiknadrar husaleigu vegna busetu i eigin husnzdi, reiknud med
einféldum notendakostnadi, hefur préast med svipudum haetti og VIMH, en pbd med laegri
langtimaleitni. Undirvisitalan “042 reiknud husaleiga” i VNV sveiflast p.a.l. mun meira i takt
vid husnaedisverd en undirvisitalan “041 greidd hasaleiga”. Préun a sidarnefndu rédinni hefur
verid tiltdlulega stdédug sidastlidin 20 ar fyrir utan timabundna haekkun samhlida leekkun
hasnaedisverds arin 2008-2009.

Adferd Hagstofu vid utreikning 8 einféldum notendakostnadi hefur i fér med sér tvo
hugsanleg alitamal. Hid fyrra stafar af pvi hvernig raunvaxtakostnadur er akvardadur a
verdtryggdum husnaedismarkadi, sem gaeti magnad sveiflu einfalds notendakostnadar i takt
vid husnaedisverd. Hid sidara tengist hvers konar samanburdi milli notendakostnadar og






eignarinnar — ad vidbaettum afskriftum.? Notendakostnad (manadarlegan) ma setja fram a
eftirfarandi formi:

u=|(r—-n)+ (1 +mn)d|P
bar sem
u er manadarlegur kostnadur a pjonustu sem faest vegna ibudareignar,
r eru manadarlegir nafnvextir,
1T er veentanleg manadarleg breyting a ibudarverdi,
6 er manadarlegt afskriftarhlutfall eignarinnar, og
P er verd ibudarinnar i byrjun manadar.

Hicks (1939) og Edwards og Bell (1961) 16g8u grunninn ad fraedilegri utferslu a adferd
notendakostnadar, sem ma lesa um i Vidauka A. Jorgenson (1963) prdadi tolfraedilega
maelingu a fjarmagnsséfnun og fjarmagnsstofni a grundvelli kenningarinnar um
notendakostnad. Handbdkin um neysluverdsvisitélu [e. Consumer Price Index Manual] fra
2004 fjallar itarlega um notendakostnad vegna varanlegra neysluvara a bord vid
ibudarhasnaedi.?

Alpjodleg reynsla hefur leitt i 1jés ad adferd husaleiguigilda er hagnyt til ad meta verdlag
beirrar pjonustu sem faest af busetu i eigin husnzedi, en med henni fast st6dugar verdvisitdlur
sem na ad endurspegla préun almenns verdlags leigu an pess ad vera of namar fyrir
hagsveiflum. Madnadarlegt mat @ notendakostnadi er yfirleitt mun sveiflukenndara en
manadarlegt mat & markadsleigu & husnaedi. Astaedan fyrir pvi er ad hlutfallsleg
manadarbreyting a husnaedisverdi, m, er sveiflukennd, sem orsakar flokt d@ raunvoxtum

(r —m).

En endurspeglar petta flokt a notendakostnadi hverju sinni i raun hvernig huseigendur upplifa
verdmeeti pjonustunnar af pvi ad bua i eigin hisnaedi? Fraedimenn hafa haft skiptar skodanir
a pessu i a.m.k. fjéra aratugi og margt veltur a pvi hvort nidurstadan eigi ad endurspegla pba
leiguupphaed sem gaeti fengist fyrir eigid husnaedi eda hvort stydjast eigi vid notendakostnad
frekar en markadsverd. Sérfradingar i hagmalingum virdast hallast ad pvi ad flokt i mati a
husaleigu sé odliklegt, ad upplifun peirra sem bua i eigin husnaedi en ihuga ad leigja ut
huseignina sina atti ekki ad vera mjog olik upplifun leigjenda, og ad pess vegna vanti
j6fnunarahrif langtimavaentinga i mat & notendakostnadi fra manudi til manadar.*

Par sem u.p.b. 80% af ibudarhdsnaedi 4 islandi eru eignaribudir eru tiltdlulega faar leiguibudir
tiltaekar til samanburdar. Veeri adferd husaleiguigilda beitt vid ad meta virdi pjonustu sem
eigandi hefur af busetu i eigin ibud myndi nidurstadan byggjast 4 mjog takmorkudum fjélda
leigusamninga. Hins vegar er island med verdtryggdan husnaedisldanamarkad sem pydir ad

2 Ef gdgn um badi markadsverd husaleigu og notendakostnad eru fyrirliggjandi mé reikna samkvamt pridju
adferd, s.s. férnarkostnadaradferd Diewert (2008) og Diewert og Nakamura (2009), sem er hamark husaleigu
og notendakostnadar. Umfjdllun um nylega proun & pessari ndlgun ma finna i Diewert og Shimizu (2019a; 5.
kafla); umfjdllun um nylega notkun med gégnum fra Bandarikjunum ma finna i Aten (2018).

3 Alpjédavinnumalaskrifstofan, Alpjédagjaldeyrissjédurinn, Efnahags- og framfarastofnunin, Hagstofa
Evrépusambandsins (Eurostat), Sameinudu pjédirnar, Alpjédabankinn (2004; mgr. 23.79-23.93).

4 Sja Verbrugge (2008; 6. kafli) og heimildir sem getid er par. Hann segir hugsanlega skyringu & pessum
langtimavantingum & leigumarkadi liggja  pvi ad vidskiptakostnadur sé hdr og liklega haerri en hagnadur
eigenda vid ad breyta eiganda-/leigjandastddu & haseignum sinum. Sja einnig Diewert og Shimizu (2019a; 76).



raunvaxtakostnadur er pekktur; og Pjédskra islands tekur saman hatidnigégn um medalverd
ibuda samkvaemt kaupsamningum sem Hagstofan notar til ad reikna visitélu markadsverds
ibudarhusnaedis (VIMH).5 betta gefur til kynna ad adferd notendakostnadar, sem Hagstofan
hefur kosid ad nota, sé e.t.v. ndkveemari og areidanlegri en husaleiguigildi i tilviki Islands.

Metillinn sem Hagstofan notar til ad reikna kostnad notanda af eigin ibudarhusnaedi —
einfaldur notendakostnadur —liggur til grundvallar undirlid VNV ,,042 Reiknud husaleiga“ sem
metur leiguvirdi eignaribuda. Einfaldur notendakostnadur er metinn at fra manadarlegum
greidslum a verdtryggdum ibudalanum sem hugsanlega eru notud til ad fjarmagna eignirnar.®
Likt og hver 6nnur adferd notendakostnadar byggir pessi adferdafraedi a tilteknum forsendum
sem notalar eru til ad setja saman metla fyrir raunvexti, (r — ), og afskriftahlutfall
(1 + m)4, sem eru undirlidir i notendakostnadi. Raunvextirnir sem notadir eru i likaninu fyrir
einfaldan notendakostnad eru jafnvaegismarkadsvextir a8 verdtryggdum ibudalanamarkadi.
Afskriftahlutfallid er metid sem pad hlutfall h6fudstdls sem greitt er af verdtryggdu lani ef slikt
Ian hefdi verid tekid til ad fjarmagna 100% af virdi eignarinnar [og greitt upp a endingartima
eignarinnar]. Deemi um uatfaerslu a einféldum notendakostnadi ma finna i vidauka B.

Mynd 1 synir a8 manadarleg préun a verdtryggdum markadsvéxtum & islandi er alls ekki
sveiflukennd i samanburdi vid nafnvexti eda ibudarverd. Einfaldur notendakostnadur bydur
b.a.l. upp @ pbann méguleika ad utbua r68 sem lysir reiknadri husaleigu vegna eigin husnaedis
en er stédugri milli manada og ad pvi leyti likari préoun @ hasaleigu. Gognin syna tiltdlulega
stédugar manadarbreytingar einfalds notendakostnadar reiknadrar husaleigu vegna eigin
husnadis. Breytingarnar eru stodugri en fengist med samtima adferd notendakostnadar par
sem raunvextir veeru reiknadir sem mismunur milli manadarlegra éverdtryggdra nafnvaxta a
markadi og manadarlegra breytinga a hasnaedisverdi. Samt sem adur synir Mynd 1 einnig ad
fylgni milli “042 reiknadrar husaleigu” og husnaedisverds er mun sterkari en milli “041
greiddrar husaleigu” og husnadisverds. bréun greiddrar husaleigu hefur verid tiltélulega
stédug sidastlidin 20 ar fyrir utan timabundna haekkun samhlida leekkun husnadisverds arin
2008-2009.

Hvers vegna er meiri fylgni a milli ibudaverds og reiknadrar husaleigu en greiddrar? Ein dstxeda
gaeti stafad af moétun langtimavaentinga hja huseigendum, ef peir skyldu leigja husnaedi sitt
ut, og hvernig paer koma fram i leiguvisitélunum 042 og 041. betta er byggt inn i greidda
husaleigu (041) en endurspeglast ekki vel i reiknadri huasaleigu (042). betta veldur
t6lfraedingum nokkrum heilabrotum par sem vaentingamotun peirra sem bua i eigin hasnaedi

5 Yfirleitt er breyting a eignarhaldi sjaldgeef i tilfelli stakra ibdda — hver ibud skiptir um hendur mun sjaldnar en
sU manadartidni er sem parf til ad meta reiknada husaleigu i VNV. Ef haegt er hins vegar ad flokka saman eignir
samkvaemt fylgni manadarlegra breytinga a eignarverdi, eda samkvaemt eiginleikum eignanna (sem felur
liklega i sér sterka fylgni manadarlegra verdbreytinga) eetti manadarleg eignarverdsvisitala byggd a slikri
flokkun ad vera gédur metill fyrir manadarbreytingar a eignarverdi. Visitala markadsverds ibudarhusnadis sem
Hagstofan reiknar at byggir & aGhvarfsgreiningu, sem felur { sér mat & manadarlegu verdlagi fasteigna med
tilliti til eiginleika sem skrddir eru i fasteignagagnagrunni bjédskrar.

5 Handbdk um neysluverdsvisitlur, atgefin af Alpjédavinnumalastofnunni, er st adferdafraedihandbdk sem
notud er & alpjédavisu um maelingu & neysluverdsvisitdlum. i handbékinni er islensku adferdinni vid mat &
einfoldum notendakostnadi vegna reiknadrar husaleigu lyst sem afbrigdi af notendakostnadaradferdinni sem
notud er til ad meta pjédnustuvirdi huseignar. Sja Alpjédavinnumalaskrifstofan, Alpjédagjaldeyrissjédurinn,
Efnahags- og framfarastofnunin, Hagstofa Evropusambandsins (Eurostat), Sameinudu pjodirnar,
Alpjédabankinn (2004; mgr. 23.28-23.30, 23.143). Adrar hagstofur —t.d. i Kanada og Svipjéd — nota
leidbeinandi adferdir sem svipa til peirrar islensku i tilfelli eignarhisnaedis en beita 6rum adferdum vegna
afskrifta vid matid & reiknadri hdsaleigu. Sja Gudnason (2019) og Vidauka B vid pessari skyrslu.



er ekki maelanleg med beinum haetti. P4 meetti alykta um ahrif timalengdar og vaentinga 3a
akvordun husaleigu, og um mismun milli markadsleigu og notendakostnadar, med pvi ad bera
saman visitolu greiddrar husaleigu og metna visitélu einfalds notendakostnadar vegna
leiguhusnadis.

Metill einfalds notendakostnadar sveiflast litid milli manada vegna pess ad hann fjarlaegir
mismun milli hlutfallslegrar manadarbreytingar a visitélunni sem notud er til verdtryggingar a
husnaedislanum — sem er visitala neysluverds — og manadarbreytingar @ husnaedisverdi —
visitdlu markadsverds ibudarhusnaedis (VIMH). Visitala neysluverds breytist smam saman &
medan breytingar @ VIMH eru umfangsmiklar i innbyrdis samanburdi milli visitalnanna tveggja
i hverjum manudi. Med pvi ad fjarleegja mismuninn milli VNV og VIMH m.t.t. raunvaxta er
dregid Ur manadarlegu flokti sem ella myndi stafa af notkun VIMH i notendakostnadaradferd
Hicks. En pad jafnar ekki einungis manadarflékt i raunvoxtum sem stafar af
manadarbreytingum i hisnaedisverdi heldur einnig ahrif raunvaxta til medallangs tima sem
hreyfast i 6fugum takti vid hisnadisverd. Onnur dstaeda fyrir pvi ad r6d 042 hreyfist i takt vid
husnadisverd er p.a.l. su ad par sem tregbreytanlegir vextir a verdtryggdum husnadislanum
eru margfaldadir med husnaedisverdi, samkvaeemt adferd einfalds notendakostnadar, er
husnaedisverdssveiflum midlad fram til reiknadrar husaleigu en ekki dregid ur peim. [ raun
er mogulegt ad adferd einfalds notendakostnadar jafni it raunvaxtalid notendakostnadar um
of.






dregnar um mismun radanna tveggja.” | vidauka C er lysing & pvi hvernig haegt vaeri ad reikna
metil fyrir leidréttan einfaldan notendakostnad vegna eigin husnaedis, med pvi ad nota artak
leiguhusnzdis til ad reikna hlutfall visitolu greiddrar husaleigu af visitélu einfalds
notendakostnadar  (leidréttingarhlutfall), og sidan margfalda visitélu einfalds
notendakostnadar vegna eigin hisnaedis med pvi leidréttingarhlutfalli.® Gert er rad fyrir pvi
ad leidréttingarhlutfallid fyrir eigid hasnaedi sé svipad og hlutfallid fyrir leiguhusnadi i
hverjum manudi. bessi tiltblulega einfaldi og gagnsaei metill gerir reiknadri husaleigu vegna
eignaribuda kleift ad proast 6had leiguverdi a leiguibudum ad pvi marki sem fyrirliggjandi
gogn leyfa. P6 er mogulegt ad metillinn minnki naemni reiknadrar husaleigu samkvamt adferd
einfalds notendakostnadar fyrir hasnadisverdssveiflum, eins og modtun liklegra
langtimavantinga ibudareigenda bendir til.

Meginatridi og tillogur
Til eru tvaer adferdir til ad meaela neysluvirdi eignaribuda: husaleiguigildi og notendakostnadur.

e Husaleiguigildi felur i sér bestu grunnregluna um mat a virdi pjénustunnar: Hvada verd
fengist fyrir pjdnustu med somu eiginleika (sému lysingu) i markadsvidskiptum? begar
notandi ibudarhasnzdis er ekki eigandi pess endurspeglast manadarlegt verdmaeti
bjénustu husnadisins i husaleigu en pegar notandi ibudar er eigandi hennar fer verdmaeti
bjonustunnar eftir pvi ad fyrir hendi séu leiguibudir sem hafa svipada eiginleika sem
akvarda leigu og eignaribudir. Vid mat a préun ibudaverds er adferd husaleiguigilda
areidanleg pegar dreifing a leiguakvérdunarpattum leigu- og eignarhusnaedis er svipud eda
begar haegt er ad setja dreifinguna a svipadan grundvoll med pvi ad auka veegi eininga med
of lagt hlutfall an pess ad minnka nakvamni metins leiguigildis vegna stofns eigin husnadis
of mikid.

e pegar stofn leiguhusnaedis er hlutfallslega litill er liklegt ad stadalfravik metins
husaleiguigildis verdi stort. | fyrsta lagi hafa tiltdlulega faar maelingar ur stofni
leiguhusnadis ahrif 8 metid verdmeeti pjonustunnar af mun staerri stofni eignaribuda, sem
geti aukid dreifni metilsins fyrir husaleiguigildi. | 68ru lagi er erfitt ad para saman
leiguibudir og sambaerilegar eignaribudir sem gaeti aukid bjégun husaleiguigildis i 68ru
veldi. pegar adferd einfalds notendakostnadar var innleidd voru rumlega 80% ibuda a
islandi eignaribudir. Pvi er haetta 4 ad adferd husaleiguigilda gefi rangar nidurstédur vid
mat & reiknadri husaleigu. | pvi tilviki er kostnadaradferd vaenlegri kostur vid mat a
verdmaeti pjonustu huseignar, poétt hun sé sidri fra fraedilegu sjénarmidi. Samt sem adur
eru enn a.m.k. tvo lykilatridi vardandi notendakostnad sem verdur ad hafa i huga.

7 bessi leidrétting, pdtt hin sé téluvert d8ruvisi en Gtreikningur & hdsaleiguigildi, dregur alyktun Gt fra leigdu
ibudarhisnaedi og beitir peirri dlyktun gagnvart eignarhisnadi, eins og hdsaleiguigildi gerir.

8 Verbrugge (2008) bar saman adferd hdsaleiguigilda og adferd notendakostnadar fyrir Bandarikin med pvi ad
nota gégn um leiguhusnaedi. Hann fann marktaeka og vidvarandi sundurleitni milli hdsaleigu og fyrirfram-
notendakostnadar vegna sOmu eignanna. Tillagan hér er ad leidrétta rod 042 (reiknada husaleigu) vegna
eignaribuda og setja hana @ markadsleigugrundvdll, og par med hugsa um haseigendur sem vaentanlega
leigusala og eigna peim sému langtimadaetlanagerd og -vaentingamdtun og raunverulegir leigusalar gera pegar
beir dkvarda skilmala leigusamninga. Einnig skodadi Verbrugge adferdir vid gerd likana um métun
langtimavaentinga vid akvordun & hdsaleigu. Nidurstdodurnar bentu til pess ad langtimadkvardanatokuferli sé
lykilatridi i mismuninum milli samtimanotendakostnadar og markadsleigu. Hins vegar notadi hann ekki
leidréttu einfoldu notendakostnadaradferdina sem 16gd er til hér.



e [ fyrsta lagi er notendakostnadur ibudarhusnaedis samtala raunvaxta- og
afskriftakostnadar. | flestum 16ndum er raunvaxtalidur notendakostnadar reiknadur sem

mismunur milli  manadarlegra breytinga a nafnvaxtakostnadi og husnadisverdi.
Sidarnefndi lidurinn er afar sveiflukenndur i langflestum 16ndum, par & medal islandi. betta
flokt stafar af notkun a samtimautfeerslu 3 notendakostnadi — med nafnvoxtum,
verfhaekkun og verdmaeeti husnaedisverds i yfirstandandi manudi — i stad uatfaerslu a

notendakostnadi sem endurspeglar pa métun a langtimavantingum sem parf til ad
akvarda skilmala leigusamnings. pratt fyrir efasemdir um hversu vel urtak leiguhusnadis
endurspeglar eigid husnadi er adferd husaleiguigilda mest notud i flestum 16ndum, jafnvel
begar naudsynlegt reynist ad gbégn fra litlum leigumarkadi séu latin endurspegla stdran
stofn eignarhusnadis. Pa eru einnig deemi um notkun langra hreyfanlegra medaltala
notendakostnadarlida.

e Ppegar gbgn um raunvexti liggja opinberlega fyrir getur metill fyrir notendakostnad po talist
alitlegri en husaleiguigildi. Breytingar a8 notendakostnadi milli manada verda mun minni pvi
raunvextir a markadi eru yfirleitt st6dugir. Pannig verdur timardd reiknadrar huasaleigu
mun stdédugri en timardd sem byggd er a raunvdxtum sem reiknast sem mismunur milli
manadarlegra nafnvaxta og manadarlegrar hlutfallsbreytingar ibidaverds. A islandi er virk
verdmyndun a verdtryggdum fasteignaverdbréfum og verdbreytingar peirra, og afleiddar
breytingar raunvaxta, tryggja jafnveegi a markadnum. bessir raunvextir eru lykilatridi i metli
Hagstofu islands fyrir einfaldan notendakostnad.

e pott metill Hagstofu fyrir einfaldan notendakostnad sé ahugaverdur hefur hann mégulegan
agalla sem stafar af uppsprettu  raunvaxtagagnanna. Ur  verdtryggda
husnazdislanamarkadnum  feest manadarlegt raunvaxtastig sem midast vid
manadarbreytingu 4 VNV en ekki manadarbreytingu & verdi ibadarhdsnadis (s.s. VIMH),
eins og notendakostnadarkenning Hicks (1939) og Edwards og Bell (1961) gerir rad fyrir.°
pessi agalli kemur einungis fram pegar breytingar VIMH og VNV skiljast ad yfir langan tima,
eins og gerst hefur sidan sidla ars 2004.1° Fravik VIMH fra VNV vaeri ekki vandamal ef
areidanlegur husnadislanamarkadur veeri fyrir hendi par sem hofudstdll skuldabréfa veeri
verdtryggdur med VIMH. bannig fengist raunvaxtastig sem uppfyllti skilyrdi fyrir notkun a
adferd notendakostnadar fyrir eigid hasnaedi.

¢ Tillaga um rannsdknarverkefni. Hagstofan geeti lagt mat a adlégudu einfoldu adferd
notendakostnadar til ad meta badi dhrif langtimavaentinga a dkvardanir um skilmala
leigusamninga og misraemid milli raunvaxta & markadi og VIMH. bessi adlagada einfalda

9 Verbrugge (2008, nmg. 28) benti 4 ad 4 islandi eru raunvextir fengnir Gtfra VNV frekar en VIMH eins og gert er
rdd fyrir i kenningunni um notendakostnad, en hann gaf i skyn ad langtimahugmyndin geeti réttlaett notkun 4
raunvoxtum Ur hisnaedisldnum med verdtryggingu midad vid VNV.

betta svarar til forsendunnar um engan raunhagnad a hisnadi, sem er kannski ekki fraleit hugmynd
begar mjog léng timabil eru til skodunar (sja t.d. Eichholtz, 1997). Poterba (1992) byggir & pessari
forsendu sem var einnig notud af OECD i nylegu mati 4 notendakostnadi (OECD, 2005).

Eftir liggur s& vandi ad samkveemt notendakostnadaradferdinni eru raunvextir margfaldadir med
ibudaverdsvisitdlunni, par sem hisnadisverdssveiflur eru enn. Ef raunvextir vinna ekki & méti sveiflukenndum
ahrifum hasnadisverds verdur reiknud hasaleiga einnig sveiflukennd.

10 Allt fram til sidla rs 2004 var reiknud husaleiga m.v. einfaldan notendakostnad mjog apekk maelingu
greiddrar husaleigu. Sja Gudnason (2019). Um mitt 4rid 2017 virdist undirvisitélurnar tvaer feerast neer hvor
annarri a ny.



visitala notendakostnadar vegna eigin husnadis myndi afram endurspegla verd eigin
husnaedis i samraemi vid gégn ur fasteignagrunni Pjédskrar islands en vaeri ad miklu leyti
alika 6naem fyrir sveiflum husnaedisverds og undirvisitala greiddrar husaleigu (041).1t |
bessu mati veeri aeskilegt ad bera adferd husaleiguigilda saman vid badi einfaldan
notendakostnad og adlagadan einfaldan notendakostnad. Adferd husaleiguigilda gaeti
reynst traustari kostur en su varfarna adferd til akvérdunar sem hér hefur verid reifud.

e Tillaga um skyrslugerd. Malt er med pvi ad Hagstofa islands taki saman itarlega
adferdafraedilysingu (a islensku og ensku) sem lysi nakvaemlega hvernig undirvisitélurnar
greidd husaleiga (041) og reiknud husaleiga (042) eru reiknadar. pott til séu nokkud margar
rannsoknarritgerdir sem samanlagt fjalla um flest er viskemur adferdafraedinni voru paer
samdar fyrir sérfraedihdpa a bord vid Ottawa hopinn. Auk pess hafa peer frekar préngt
aherslusvid og hafa verid birtar med I6ngum hléum & 16 dra timabili.'?2 Pad veeri notendum
hjalplegt ad hafa adferdafraedilegan leidarvisi fyrir husnaedislid VNV sem hefdi ad geyma,
a einum stad, svor vid spurningum af eftirfarandi tagi svo deemi sé tekid:

e Um férnarkostnad fjarmognunar
o Hvernig er féornarkostnadur fjarmégnunar reiknadur?
§ Ef hann er reiknadur sem medaltal verdtryggdra husnadislanavaxta og
aztladrar ardsemi eigin fjar hiseigenda:
* Nakvaemlega hvernig eru raunvextir a husnadislanum settir saman
ar raunvoxtum (3 verdtryggdum husnaedislanum) skv. upplysingum fra
fjdrmalastofnunum?
o Hvada upplysingar fast fra fjarmalastofnunum?
o0 Eru vidkomandi huasnadislan alltaf verdtryggd midad vid
visitélu neysluverds i heild?
§ Ef svo er ekki, hvers konar visitélur (s.s. VNV an
husnadis, adrar visitolur) eru notadar til ad verdtryggja
hasnaedislanin - sem bera vexti skv. skyrslum
fjarmalastofnana og hversu algeng er notkun pessara
visitalna?
* Vegna daetladrar ardsemi eigin fjar huseigenda:
o Hvernig er metillinn fenginn?
o Hver eru rokin fyrir notkun metilsins?
§ bvi ekki nota bara raunvexti @ husnaegislanum?
0 Hvadan koma goégnin um dztlada arfsemi eigin fjar
huseigenda?

11 Reyndar er haegt ad setja fram visitdlu adlagads einfalds notendakostnadar vegna eignaribada sem margfeldi
greiddrar husaleigu (radar 041) vegna leiguhUsnaedis og hlutfalls ibudaverdsvisitdlu vegna eignaribuida af
ibudaverdsvisitélu vegna leiguibuda. VIMH er sundurlidud pannig: ibadir i fjdlbyli & héfudborgarsvaedinu,
einbylishds & héfudborgarsvaedinu, og svo leifalidur sem er allt hlisnaedid utan hofudborgarsvaedis. Eliasson og
Ragnarsson (2018) komust ad pvi ad fréd 2014-2017 hafdi aukin eftirspurn eftir hisnaedi vegna vaxtar i
ferdapjoénustu, sér i lagi med nylegri préun i midlun skammtimaleigu & hisnaedi (s.s. Airbnb) pryst & frambod
ibuda i Reykjavik. betta skyrir u.p.b. 15 présentur af haakkun VIMH & pvi timabili. Petta gefur til kynna ad ibudir
i Utleigu (yfirleitt ibadir i fijdlbylishdsum?) haekkudu e.t.v. hradar i verdi en eignaribudir (yfirleitt einbylishis?).
Ahugavert veeri ad sja samanburd & verdpréun leiguhdsnaedis og eignarhisnaedis & timabilinu 2014-2017.

12 Gudnason (2004a, 2004b, 2019), Gudnason og lonsdéttir (2009), Gudnason, Jonsdéttir og Jonasdottir
(2009).



e Eru gbgnin um hasnaedisskuldir og ardsemi eigin fjar vegin? Ef svo er,
hvadan koma gbgnin um vaegi og hve oft eru pau uppferd?

e Um afskriftir
o Hvada reikniregla er notud til ad reikna afskriftir?
§ Ef byggt er a uppgreidslu héfudstdls a verdtryggdu husnadislani:
* A hverju er datladur endingartimi byggdur?
o Hefur azetladur endingartimi ibudarhusnaedis verid lengdur ur
67 i 80 ar eda hefur hann alltaf verid 80 ar?
§ Ef svo er, hvenaer var pessu breytt og hver voru ahrif
breytingarinnar?
* Hvada vaxtastig er notad i reiknireglunni og hve oft er pad uppfaert?
Ef pad hefur verid uppfaert, hvenaer var pad gert og i hvada gildi var pad
uppfaert?
§ Er afskriftahlutfallid uppfeert reglulega eda reiknad i eitt skipti fyrir 611?
e Hefur pad alltaf verid 1,25 présentur?
e Ef svo er ekki, hvenzer hefur pad verid uppfaert?

e Um adferdafraedi vardandi VIMH
o Hver er reiknireglan & bak vid adhvarfsgreininguna i VIMH?
§ Hvernig eru gégnin um ibudaverd fengin (vinstra megin i jéfnunni) og hvadan,
og hvada adferdir eru notadar vid skraningu og urvinnslu peirra?
§ Hverjar eru skyribreyturnar (haegra megin i j6fnunni), hvadan koma paer og
hvada adferdir eru notadar vid skraningu og urvinnslu peirra?
§ A hvada stigi er adhvarfsgreiningunni beitt?
e Ef henni er beitt O00ruvisi en a stakar eignir, hverjar eru
heildartélurnar?
§ Hvert er fallform adhvarfslikansins?
o Er til itarlegri sundurlidun en Hofudborgarsvaedi-einbyli, Hofudborgarsvaedi-fjdlbyli
og eignir utan hofudborgarsveedisins, t.d. er til sundurlidun samkvaemt eiganda-
/leigjandast6du hasnaedis?

Rannsoknarritgerdir Hagstofu islands um husnaedislid VNV svara mérgum ofangreindra
spurninga en ekki 8 einum stad. Einnig virdist vera ad sum svorin séu ekki til a ensku. Nyleg
rannsoknarritgerd Hagstofunnar um adferdafraedi vardandi launavisitdlu islands gaeti verid
fyrirmynd ad heildarskyrslu um adferdafraedi vardandi husnaedislid VNV.* Aukinheldur attu
bessar heildarskyrslur um adferdafreedi ad flokkast 6druvisi en med rannséknarritgerdum;
b.e. best vaeri ad birta peer sér, og a aberandi stad, svo notendur vefsiGunnar geri sér grein
fyrir pvi ad skyrslurnar fjalla um reikniadferdir sem nu eru i notkun frekar en rannsoknir.

Nokkrar hugleidingar i lokin
Pad er heppilegt ad haegt sé ad fa upplysingar um raunvexti beint ar verdtryggdum
husnaedislanamarkadi & islandi. bad, dasamt raunavoxtunarkrofu vegna lifeyriseigna, gerir

13Hagstofa islands (2018).
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kleift ad hanna einfalda og trausta visitolu notendakostnadar fyrir reiknada husaleigu vegna
eignaribuda.

pratt fyrir kosti aéferdarinnar um einfaldan notendakostnad bendir pessi skyrsla a pann
moguleika ad raunvextir a verdtryggdum husnadislanum séu jafnvel of stodugur metill fyrir
raunfornarkostnad fjarmuna sem bundnir eru i ibudarhidsnaedi. Auk pess syna raunvextir ekki
bad motvaegi vid flokt husnaedisverds sem virdist innbyggt i framsetningu raunvaxta i
fraedilegri visitdlu notendakostnadar. betta stafar af pvi, a.m.k. ad hluta til, ad samkvaemt
kenningu um notendakostnad parf ad verdtryggja raunvexti midad vid ibudaverdsvisitdlu
frekar en VNV. Bjogun i einféldum notendakostnadi er mismunurinn milli manadarbreytingar
a lanavisitdlunni — sem er visitala neysluverds i heild — og langtima veentrar
manadarbreytingar & ibddaverdsvisitolu. [ skyrslunni er lagt til ad rannsékn verdi gerd um
adlagadan metil — adlagadan einfaldan notendakostnad — sem feli i sér ad reikna ut
hlutfallslega utfeerslu a pessari bjogun midad vid urtak leiguhtsnaedis og sidan ad heimfaera
bessa leidréttingu yfir 4 einfalda visitolu notendakostnadar vegna eignaribuda. Lita ma a petta
sem areidanlega leid til ad setja visitdlur reiknadrar og greiddrar husalegu a sama
Hleigusamningsgrundvoll”. bad geeti dregid ur fylgni visitdlu reiknadrar husaleigu med préun
ibudaverds en samt leyft reiknadri husaleigu ad proast samkvaeemt fyrirliggjandi gégnum um
eigid husnadi.

Fylgni niverandi metils fyrir einfaldan notendakostnad vegna reiknadrar husaleigu (042) vid
hagsveifluna hefur sterk ahrif og asteeda er til ad leita annarrar adferdar vid honnun adlagads
einfalds notendakostnadar sem er ekki jafn tengd hagsveiflunni. Fyrirliggjandi heildar visitala
neysluverds, sem inniheldur reiknada husaleigu midad vid einfaldan notendakostnad, er
tiltélulega dnaem fyrir sveiflukenndum breytingum a8 husnadisverdi, pratt fyrir undirlidinn um
reiknada hasaleigu (042) sem er badi sveiflukenndur og vegur pungt i visitélunni. betta virdist
stafa af pvi ad jakvaed fylgni milli undirlida VNV fyrir vérur og pjonustu og gengi kronunnar
gagnvart Bandarikjadal eda evru vinnur @ moti neikvaedri fylgni milli reiknadrar husaleigu og
gengis kronunnar. bessi neikvaeda fylgni er tilkomin vegna neikvaedrar fylgni milli VIMH (og
bar med reiknadrar husaleigu, 042) og gengis kronunnar.'* Ef dregid er ur fylgni reiknadrar
husaleigu vid fasteignaverd, asamt pvi ad draga ur neikvaedri fylgni vid gengi kronunnar, mun
bad auka veegi fylgni véru- og pjonustuhluta VNV og gengis kronunnar, sem gaeti gert VNV
namari fyrir gengisbreytingum. Slik breyting aetti samt sem adur ad teljast til béta fyrir VNV
bar sem markmid hennar er ad maela verdpréun neyslu.

14 pessi dbending var gerd i athugasemdum fra Résmundi Gudnasyni, Heidrinu Eriku Gudmundsddttur, Karen
Vignisdéttur og Sigurdi P&li Olafssyni vid fyrri drog ad pessari skyrslu. Vardandi notkun & VNV sem maelikvarda
& verdbolgu vegna hagstjérnar lysti AGS (2018) vissum ahyggjum af sterkum ahrifum ibudaverds a einfaldan
metil fyrir notendakostnad vegna eignaribida. Samt maelti AGS ekki med pvi ad undanskilja eignarhdsnaedi fra
verdbdlgumarkmidi og benti a (i 14. mgr.) ad VNV an husnaedis er sveiflukenndari en VNV med hisnadi. VNV
er inniheldur undirlid um reiknada husaleigu sem er litt naemur fyrir efnahagssveiflu atti ad vera dnaemari fyrir
gengisbreytingum en VNV an husnaedis, en kannski neemari en ndverandi visitala.
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Vidauki A. Notendakostnadur
Fraedilegur bakgrunnur

Fyrst eru skilgreindar reglur vardandi dagsetningar og verdtryggingartimabil (bdkhaldstimabil)
fyrir stofna og fledi. Dagsetning er tiltekinn almanaksdagur. Lengd bokhaldstimabila er fost
svo fremi sem almanakid leyfir. Gert er rad fyrir pvi ad reikningsskil séu gerd manadarlega og
haldi afram med u.p.b. 30 daga millibili. Taknid t™ er notad fyrir lok manadar m, pannig ad a
milli reikningsskila tveggja samfelldra manada, reiknings 0 og reiknings 1, t1 — t° = 30, sem
fer eftir lengd vidkomandi manadar. Gert er rad fyrir pvi ad stofnar séu gefnir upp midad vid
dagsetningu t™ i lok manadar m, og ad flaedi & voru, pjonustu og tekjum séu samtala
tilheyrandi greidslna a uppgefnum dagsetningum innan pess manadar sem endar &
dagsetningu t™.

Til ad lysa notendakostnadaradferd vid mat a huasaleigu er gert rad fyrir pvi ad til sé
umsjonaradili sem skuldbindi sig til ad vinna eftir framleidsluaaetlun fyrir yfirstandandi
manudinn, m, i lok fyrri manadar, m — 1, & dagsetningu t™ 1. A peirri dagsetningu dkvardar
umsjonaradili fornarkostnad pess fjarmagns sem a ad fjarfesta i manudi m, og endurskodar
ekki paer forsendur @ medan hann framkvamir framleidsludzetlunina ut manud m, fram ad
naestu framleidsludatlun, sem byrjar & dagsetningu t™ og endar 4 dagsetningu t™*1 = t™ +
30. Gert er rad fyrir pvi ad umsjénaradili fai fjarmdgnun til eins manadar og geti framlengt
eftir pérfum i manudinum par a eftir.

Notendakostnadi ibudareiganda i manudinum sem endar a dagsetningu t (manudi t) er lyst i
taknum sem sa kostnadur er hlyst af pvi ad eiga og nota eignina i peim manudi, milli
dagsetningat — 1 ogt:

utm — Ttm—lptm—l + th _ (Ptm _ Ptm—l)

bar sem

-oout

™ er notendakostnadur & timabilinu t™1 til tm,

- ™ er 4vbxtun 4 timabili t sem ella hefdi hugsanlega fengist a fjarfestingu sem
talid er naestbest (2 eftir fasteigninni sjalfri), sem er akvérdud og vitud i byrjun
manadar m, & dagsetningu t™ 1,

- P er virdi eignarinnar 4 dagsetningu t™~1 (lok timabils t™1, eda byrjun
timabils t™),

- utm er vidhaldskostnadur vegna eignarinnar & timabilinu t™1til t™, og

- P — pt™ " er breyting 4 virdi eignarinnar 4 timabilinu ™1 tjl .15

par sem farid er med allan vidhaldskostnad greiddan af leigusala sem adfanganotkun i gerd
bjodhagsreikninga, og par sem millisamtala lokaneyslu er innifalin i VNV, er hagt ad horfa
framhja ut™ i eftirfarandi umfjollun. 16

15 Ef virdi eignarinnar er leegra 8 dagsetningu t + 1 en & dagsetningu t er virdisleekkuninni baett vid adra
kostnadarlidi. Ef virdi eignarinnar er hins vegar haerra a dagsetningu t + 1 gefur pad til kynna ad
vir@ishaekkunin vegi upp adra kostnadarlidi, a.m.k. ad hluta til, milli dagsetningat og t + 1.

16 samkvaemt l6gum naer VNV til naer allra einkaneysluitgjalda heimila. { pjodhagsreikningastadlinum fra 2008
(System of National Accounts 2008, eda SNA) [sja Framkvaemdastjorn Evrépusambandsins,
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Breytinguna & virdi eignarinnar i lok méanadarins & dagsetningu t™, pt" —Ptm_l, ma
sundurgreina a eftirfarandi hatt:

Virdi eignarinnar a dagsetningu t™ veeri hun i nakvaemlega sama astandi og han var a
m
dagsetningu t™ 1, Pttm_l, ad fradregnu virdi sému eignar i raunverulegu astandi a
. m
dagsetningu t™, P!,

ad fradregnu

. . . . , . . s . - m-1 .
Virdi eignarinnar i raunverulegu astandi & dagsetningu t™™!, P!, ad fradregnu
tm

endurstofnverdi eignarinnar i nakvaemlega sama astandi og hun var i byrjun timabils, P/m-1,
eda
P — P = (P = Plal) + (Pl — PTT) = =(Plmea = P 4 (Phmea = P,

bar sem, vardandi pad virdi eignarinnar sem stafar af framleiddum endurbdtum 3 landi og
tm tm

byggingum/mannvirkjum, gert er rad fyrir pvi ad P,m-1 > P* " og bar af leidandi, ad ryrnun

Alpjédagjaldeyrissjédurinn, Efnahags- og framfarastofnunin og Alpjodabankinn (2008)] stendur eftirfarandi
(madlsgreinanumer eru synd) vardandi hvada hluta vidhalds huseignar telst til einkaneysluutgjalda heimila,
hvada hluta telst til dtgjalda huseigenda sem bua i eigin hisnaedi vegna adfanganotkunar (og telst pvi ekki til
lokaneyslu) og hvada hluta telst til fjarfestingarutgjalda heimila (og telst pvi ekki til lokaneyslu):
9.66. , Do-it-yourseif” framkvaemdir eins og innanhusskreytingar og minni héttar vidgerdir, sem teijast
oft til venjulegs viGhalds og eru yfirleitt ¢ abyrgd leigjenda, falla utan skilgreindrar framlei@siu. Fara
skal med kaup ¢ adféngum til slikra skreytinga eda vidgerda sem einkaneysluutgjold; pad sama ¢ vid
um gjéld og greidslur til byggingaradila, hisasmida, pipulagningarfdlks o.s.frv. Einnig er farid med
viGhald sem er ¢ dbyrgd leigjenda sem einkaneysludtgjold. [Skdletrun héfundar.]

9.67 Fara skal med utgjold greidd of eigendum (p.m.t. eigendum sem bua i eigin hisnaedi) vegna
skreytinga, minni hdttar vidgerda og viGhalds ¢ huseigninni, sem vaeri yfirleitt talin ¢ Gbyrgd leigusala,
ekki sem einkaneysluutgjéld heimila heldur sem adfanganotkunarutgjéld er falla til vid framleidsiu ¢
husnaedispjonustu. bessi Utgjold geta verid greidslur vegna pjonustu byggingaradila eda
innanhusarkitekta annars vegar, eda vegna kaupa & adfongum til ,do-it-yourself” vidgerda og
skreytinga hins vegar. [ sidarnefndu tilviki er enginn launakostnadur talinn med. Eina virisaukningin
vegna reiknadrar husaleigu eignaribuda er rekstrarhagnadur. [Skdletrun og feitletrun hofundar.]

9.68 Farid er ekki med utgjold vegna meiri hdttar endurbdta (s.s. endurbyggingar, endurnyjunar eda
staekkunar) @ huseignum & sama hatt og Utgjold vegna skreytinga, minni hattar vidgerda og vidhalds.
bessi utgjéld eru undanskilin fré einkaneysluutgjéldum og farid er med pau sem jjcrfestingu
husnaediseigenda, p.m.t. peirra sem bua i eigin husnaedi. [Skadletrun hofundar.]

Sa hluti heimilisatgjalda sem eigandi er byr i eigin hdsnaedi greidir fyrir adfong og pjdénustu vegna
hudsnaedispjénustu er undanskilinn fra einkaneyslu eiganda 4 pessum adfongum sem og reiknadri hisaleigu
sem eigandi greidir sér vegna eignarhdsnaedis. Samkvamt malsgrein 9.67, par sem VNV inniheldur
millisamtdlu einkaneyslultgjalda heimila, eru Gtgjold vegna vidhalds sem eru greidd af peim sem buda i eigin
hisnaedi en annars vaeru 4 dbyrgd leigusala undanskilin frd VNV. betta er gert samkvamt skilgreiningu SNA &
lokaneyslu. bad geeti verid tolfreedingum erfitt ad fylgja pessari skilgreiningu af fullri nakveemni og yfirleitt gera
visitélur neysluverds rad fyrir pvi ad kaup heimila a vidhaldspjénustu og adféngum til hreingerningar 4 eigin
husnaedi séu ekki & abyrgd leigusala samkvaemt leigusamningi. Par af leidandi koma breytingar & verdi pessara
lida yfirleitt fram undir vikomandi voruflokki en ekki undir reiknadri hdsaleigu.
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hafi att sér stad vegna notkunar a eigninni a timabilinu. Hins vegar, vardandi éframleiddan
tm

hluta eignarinnar (s.s. land) milli dagsetninga t™ ! og t™ geeti verid ad annad hvort Pim-1 >

Pt™ eda Ptt;n_l < pt™ vegna ryrnunar eda aukningar a peegindum/hlunnindum i
narsamfélaginu. Til hins sidarnefna teldust breytingar a loftslagi eda natturueiginleika og, i
tilfelli stakra eigna, breytingar a vidhaldi og meiri hattar endurbaetur (staekkunar 3
mannvirkjum eda endurbaetur a landi) framkveemdar af eigendum naerliggjandi fasteigna.'’

[ lidnum lengst til haegri inniheldur virdisbreyting eignarinnar (sem er undirlidur i
notendakostnadi Pt™ — Pt™™"), sem er dregin fra fjarmégnunar- og vidhaldskostnadi vid
notkun & eigninni, tvo undirlidi: _(Pttrrr:,l—l —P™) og (Ptt::-l - Ptm_l). Fyrri undirlidurinn er
afskriftir med neikvaedu formerki og seinni undirlidurinn er hrein verdbreyting eignarinnar. Ef
betta er sett inn i notendakostnadarjofnunina faest

utm — Ttm_lptm_l _ (Ptm _ Ptm—l) — Ttm—iptm—l _ [—(Ptt::_1 _ Ptm) + (Ptt:rfll_l _
Ptm—l)] — Ttm_lptm_l + (Ptt:nn_l _ Ptm) _ (Ptt:nn_l _ tm—l).

par af leidandi er notendakostnadur jafn og
- Kostnadur fjarmagns sem fjarfest er i eigninni, 7t P, plds
- Afskriftir af eigninni milli dagsetninga t™~1 og t™, settar fram sem (Ptt::q - Pt™)

ad fradreginni

- Hreinni verdbreytingu eignarinnar milli dagsetninga t™~! og t™, sem sett er fram
tm tm—l
sem (Pfm-1 — P 7).

Afskriftir og hrein verdbreyting eru yfirleitt settar fram sem margfeldi af hvor annarri eins og
hér a eftir:
m

m-—1 m m-—1
Pfm-1 — P =qt"pt

0g
m m
tm pm Pttrrnn—l_Ptm tm Pttm—l_Ptm Pttm—1 pm—1 pm rm pm—1
Ploa — P = pL =0 P =87 (1 +1t™)P
tm—1 m—1 pt
bar sem

17 athuga skal ad vid sundurgreiningu a breytingu & vidskiptavirdi eignarinnar milli byrjunar og loka timabils er
naudsynlegt ad skilgreina vandlega hvad ,, i nakveemlega sama astandi” felur i sér. Teeki sem er keypt en ekki
notad a timabilinu veeri t.d. ,eins og nytt” i ok pess timabils. Aftur 8 méti geeti svo verid ad teeknin ad baki pess
hafi préast & timabilinu og teekid pvi farid ad ureldast. Pétt pad breyti ekki heildarnotendakostnadi taekisins a
timabilinu hefur pad ahrif & pad hvernig breyting & s6luvirdi (sem haegt er ad meta hlutleegt) sundurgreinist
milli afskrifta og taps/hagnads.
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bannig ad

tm — Ttm_lptm 1 (Ptm L —Ptm) (Ptm L - Ptm 1)
(1)

=r" P 4 S (1 + wt)PT — P
Lidunum i notendakostnadi (i j6fnu 1) ma endurrada svona:
W™ = [P (Bl = P (Pl - P
= [P P gt TP 4 8 (1 4 )P (2)

= [rtm_1 - ntm]Ptm_1 + Stm(l + ntm)Ptm_l.

[ bessari Utfeerslu & notendakostnadi er fyrsti lidurinn i jofnu (2), [r*"" —mt"]Pt™ ",
raunvaxtakostnadur vegna fjarmagns sem fjarfest er i eigninni og seinni lidurinn,
(1 + ntm)Ptm_l, er afskriftir (4 nafnvirdi).

Ad lokum er haegt ad setja fram notendakostnad af ibudareign sem

utm — (Ttm_l tm)Ptm—l + (1 + n_tm)é,tmptm—l
= [ = 2t™) + (1 +7t™)8 ] x P (3)

Fyrsti lidurinn i j6fnu (3), [(r™ — ™) + (1 +=t™)8™], er husaleiga sem hiutfall of
eignarvirdi i manudi m sem endar a dagsetningu t™ og annar lidurinn Ptm_l, er virdi
eignarinnar i byrjun pess manadar, 4 dagsetningu t™ 1.

Notendakostnadur af peirri husnadispjénustu sem eigandifaer af eignaribud sinni er [dagmarks
husaleigan sem hann pyrfti ad fa i sinn hlut ef hann myndi yfirgefa ibudina og leigja hana
00rum. Vaeri husaleigan laegri yrdi hagkvaemara fyrir haseiganda ad bua sjalfur i eigninni
frekar en ad selja hana, leigja adra eign og fjarfesta andvirdi sélunnar i enn annarri eign.

pott bdkhaldsrok ad baki notendakostnadaradferdarinnar gefi sannfaerandi grundvoll fyrir

leiguvirdi eignaribudar fra einum manudi til annars er vandkvaedum bundid ad nota
notendakostnad sem metil fyrir husaleigu.
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e Aislenska husnaedisldnamarkadnum er bodid upp & verdtryggd hisnaedislan sem gefa
beinan malikvarda a raunvaxtakostnad. Hins vegar hakkar hoéfudstdll pessara
verdtryggu lana yfirleitt med haekkun VNV. Vaxtastigid er raunvextir midad vid VNV
frekar en midad vid visitdélu ibudaverds, sem veaeri maelikvardinn samkvaemt kenningu
Hicks (1939)-Edwards og Bell (1961) um notendakostnad vegna bjonustuvirdis
fjidrmagns sem liggur a bak vid leiguvirdi huseignarinnar. Ef husnaedislanavisitalan og
visitala ibudarverds eru mismunandi, eins og liklegt verdur ad teljast, er maliskekkja
byggd inn i notkun 3 raunvdxtum a husnaedislanamarkadi. bar af leidandi purfa
raunvextir @ haseignum ad vera annad hvort verdtryggdir husnaedislanavextir a
markadi, leidréttir med manadarlegri lanavisitlu til ad bua til ,,edlilega” visitolu, ad
fradreginni manadarbreytingu a ibudaverdi, eda oOverdtryggdir manadarvextir ad
fradreginni mdanadarbreytingu & visitdlu ibudaverds. | raun og veru breyta badar
bessar leidréttingaradferdir metlinum fyrir einfaldan notendakostnad i hinn stadlada
og sveiflukennda metil fyrir samtimanotendakostnad. Strangt til tekid eru raunvextir
a verdtryggdum husnaedislanum a8 markadi réttir einungis pegar visirinn fyrir
verdtryggd lan er sama sem verdvisitala eignarinnar sem leiguvirdi er reiknadur ut
fyrir.

e Kenningin tekur ekki tillit til pess haa vidskiptakostnadar sem fylgir pvi ad breyta stédu
a huaseign ur eignaribud i leiguibud. petta hefur tilhneigingu ad lengja timann milli
slikra breytinga og leidir til motunar a langtimaventingum um undirlidi
raunvaxtakostnadar; p.e. nafnvexti, breytingu a ibudaverdi i hverjum manudi og sjalft
ibudaverd i hverjum manudi.

e Kenningin gerir rad fyrir pvi ad ryrnunarhlutfall/dreldingarhlutfall sé fyrirfram
skilgreint og segir par af leidandi ekkert um hvernig @ ad reikna pad hlutfall. Yfirleitt er
gert rad fyrir pvi ad afskriftir séu linulegar (fastur hlutur af navirdi at endingartimann)
eda rumfraedilegar (fost hlutfallsleg breyting a navirdi ut endingartimann). Hagstofan
gerir rad fyrir pvi ad afskriftir fylgi, ,,andhverfu rumfraedilegu” ferli yfir tima (sja
Vidauka B) par sem afskriftin er litil i upphafi en eykst pegar lidur a edlilegan
endingartima eignarinnar.

Ad hluta til (og kannski ad miklum hluta til) kemur raunmunurinn milli hasaleiguigilda og
reiknads notendakostnadar fram vegna pess ad husaleiguigildi byggist a husaleigusamningum
sem gerdir eru til lengri tima en eins manadar, oftast til eins ars, med byrjunartima hvenaer
sem er 3a arinu. Af peim s6kum ma vanta pess (yfirleitt med réttu) ad huasaleiguigildi verdi
stédugra og minna sveiflukennt en eins mdnadar notendakostnadur, par sem gildistimi
husaleigusamninga er yfirleitt lengri — og liklega téluvert lengri — en einn manudur.

Visitala notendakostnadar vegna leiguvirdis eignaribida

Visitdlur endurspegla samanburd a verdi tiltekinna lida i yfirstandandi manudi og verdi sému
lida @ grunnarinu. Hér er skodud visitala notendakostnadar vegna tiltekinnar eignar, eins og
lyst er ad ofan. bpar sem verdvisitdlur gefa hlutféll visitélugilda a tveimur mismunandi
timabilum gefur Gtfaerslan a8 notendakostnadi i j6fnu (3) — p.e. husaleiga sem hlutfall af virdi
— skyrasta mynd af edli visitolu notendakostnadar, ritud sem
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joem " =™y + (1L + 2t P
™ _ %
u (r%—n% + (1 +n2)8° PO

Visitala reiknadrar husaleigu vegna eignaribudar er pvi husaleiga sem hlutfall af virdi
margféldud med visitélu ibudaverds.
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tm—l

T m o me
= — (15" Pt )

— r[gm 1Ptm—1 + 1 1 _ 1 tm 1
1 -
(14"

I Ptm 1

bar sem nedsta linan leidir fra linunni 3 undan med pvi ad leggja saman og draga fra
ri™ 7 Pt Ef gert er rad fyrir pvi ad lokum ad

o 1 m-
6t = T -1 |7 !

sé einfaldur notendakostnadur
wt" =y P T 4 S P = TP 4 8T (1 4 )P
petta er klassiskur notendakostnadur med metla fyrir raunvexti

(rtm—Tjntm) _ T[t)m_l

og afturhladid, ,,andhverft ramfraedilegt” afskriftahlutfall.

Arm 1 m-—
R T -1 |r g
1 -

(147"

bar sem hafa ber ihuga ad n er sa timi sem eftir er af liftima huseignarinnar eins og fram hefur
komid.

Gognin sem liggja ad baki VIMH eru notud fyrir reiknada huasaleigu (ré6d 042), dsamt

e . . tm—1 tm tm_l . ,
ménadarlegum gégnum um raunvexti (r —nt™)=r, , sem fengin eru ur
verdtryggum hasnadismarkadi islands.?! Eins og i flestum utfeerslum @ notendakostnadi er

2L 5j4 Gudnason, Jonsdattir, og Jénasdéttir (2009) vardandi adferdafraedi ad baki VIMH, sem ber saman
margfeldismedalverd ibudarhisnaedis samkvaemt skilgreindum, lagskiptum eiginleikum, b.m.t. stadsetningu 4
landinu, og notar Fisher-adferd til ad reikna saman visitélur & hverju lagi.
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afskriftahlutfall einfalds notendakostnadar (1 - nf,m)Stm reiknad og pvi malt débeint.
Eftirfarandi er skyring @ raunvaxta- og afskriftalidum einfalds notendakostnadar.

Raunvaxtalidur einfalds notendakostnadar

Hagstofa islands maelir raunvexti rg”“ beint ur verdtryggdum ibudaldnamarkadi islands. |

fyrstu virdist metillinn sannfaerandi lausn en nakveemni hans krefst pess a.m.k. ad, i tilteknum
. . o.m . . . . .z s oare . tm tm . . .

manudi t™, sé vent breyting & hasnadislanavisitdélunni, T, =I5 —1, ad fradreginni

breytingu & VIMH, ¢, sama sem null.

par sem verdtrygging flestra verdtryggdra hiisnaedislana midast vid heildar-VNV en ekki VIMH
gaeti petta leitt til skekkju i metli fyrir raunvexti. Skekkjan vaeri sama sem VIMH margfoldud
med hlutfallslegri breytingu & VNV og hlutfallslegri breytingu @ VIMH. Eins og sést i Mynd 1
hefur VNV fylgt nokkud j6fnum ferli a sidastlidnum 20 arum. Pad sama er ekki haegt ad segja
um VIMH. Su visitala syndi 6x hratt fra pvi sidla ars 2004 par til snemma & drinu 2008 en var
ad jafnadi neikvaed fra april 2008 par til snemma & arinu 2011. A peim timapunkti sneri hun
aftur vid og var meira og minna jakvaed par til snemma a arinu 2014. Hun byrjadi a peim tima
a0 haekka hradar en VNV og hélt pvi afram pangad til snemma arid 2017. Mynstrid sem sést
a pessum mismun milli breytinga @ VNV (sem er notud mest til verdtryggingar utlana) og VIMH
sést einnig i muninum milli reiknadrar husaleigu (042) og greiddrar husaleigu (041). Lausn vid
bessu er ekki bordliggjandi sékum mikillar dreifni manadarlega breytinga & VIMH.

Metillinn um raunvexti sem Hagstofan notar til ad reikna einfaldan notendakostnad er
afbrigdi af ofangreindu. Utfaersla Hagstofunnar skilgreinir raunfédrnarkostnad pess fjarmagns
sem bundid er i ibudareign sem vegid medaltal raunavoxtunarkrofu a lifeyriseignum (sem er
3% fost avoxtun) og vaxta a verdtryggdum ibudaldnum, par sem fyrri lidurinn er hlutfall
ibudareigna af heildareiginfé heimila. pad leidir af pessu ad vagi seinni lifar sé
skuldahlutfallid. Ad pvi marki sem lifeyriseignir samanstanda af ibudalanum fzerir petta okkur
naer ofangreindri einfaldadri framsetningu a einféldum notendakostnadi. bar sem pessi
utfaersla togar raunvexti i att ad fostu gildi studlar hun ad moégulega yktum stédugleika
raunvaxta midad vid margra manada (kannski margra ara) sveiflur i husnaedisverdi pott han
eigi ad mynda motvaegi vid peer, ad minnsta kosti ad hluta til.

Afskriftalidur einfalds notendakostnadar
Sidasti lidurinn i einféldum notendakostnadi, afskriftalidurinn,

arm m m 1 m-— m m-—
§“" (1—mnh )P = T —1 " (A +mb )P

tm

taknar i raun og veru héfudstolshluta (1 + )Dtm_1 afborgunar sem greidd er i lok fyrsta
manadar af verdtryggdu hasnaedislani til n manada — p.e. pann hluta afborgunar sem er ekki

vaxtagreidsla s (1 +mh )Dt 1.
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Rokin fyrir pessari adferd vid utreikning a afskriftum geaetu verid eitthvad i likingu vid
eftirfarandi: Likt og hofudstolshluti greidsina gaetu afskriftir haekkad med haekkandi aldri
eignarinnar og styttingu endingartima hennar i manudum talid. betta er traverdug leid til ad
meta notendakostnadarlid sem annars veeri erfitt ad daetla.?? Samt sem adur er reiknireglan
had fyrirfram adkvednum fjolda eftirstandandi manada i endingartima eignarinnar, n.
Hagstofan skilgreinir n sem endingartima ibudarhusnadisstofns & islandi — 80 ar samkvaemt
rannsokn Pjédskrar islands.2® Svo virdist sem n sé akvardad i eitt skipti fyrir 61l og breytist ekki
milli manada. Petta samramist peirri forsendu ad medalendingartimi hisnaedisstofns haldist
meira og minna dbreyttur pratt fyrir endurnyjun, nybyggingu og nidurrif sem framkveemd eru
i hverju timabili. bessi forsenda, asamt pvi sem virdist vera 6breytilegt raunvaxtastig, gefur til
kynna 1,25% fast afskriftahlutfall.

2 Til eru tveer adferdir til ad meta afskriftir sem gjarnan eru notadar: linuleg adferd og ramfraedileg [e.
geometric] adferd. Eins og nafnid gefur til kynna byggist linulega adferdin a peirri forsendu ad virdi eignarinnar
leekki Iinulega pangad til pad sé jafnt nulli. RUmfraedilegar afskriftir byggjast a peirri forsendu ad fast hlutfall
eignarinnar ryrni & hverju ari. Ferill afskriftarinnar fellur likt og breidbogi sem nalgast null-eignarvirdi med tima.
Afskrift i einféldum notendakostnadi, er svo pridja leidin til ad meta afskrift, en ferill hennar er andhverft
ramfraedilegur & pann mata ad afskriftin er litil til ad byrja med en eykst meir or meir eftir pvi sem liGur a
edlilegan endingartima eignarinnar og lokavirdi hennar verdur nall.

23 Gudnason (2019; 9) skilgreinir endingartima eignar sem 67 &r. betta byggist 4 mati pjédskrar & endingartima
ibudarhisnaedis. Samkveemt pjodhagsreikningastadlinum SNA 2008 [e. System of National Accounts 2008] eru
einungis afskriftir af framleiddum eignum innifaldar i fjarmunanotkun [e. consumption of fixed capital, CFC].
betta takmarkar dhersluna vid mannvirki og endurbaetur a landi. Sjalft landid flokkast sem audlind, sem er ekki
framleidd eign og par af leidandi fellur utan fjarmunanotkunar. Vegna pess ad fasteignamat ibida i gdgnum
bjodskrar tekur baedi til bygginga og lands an pess ad virdi hvors um sig sé sundurgreinanlegt, er 80 4ra
endingartimi notadur vid mat 4 reiknadri hdsaleigu i VNV, til ad vega upp @ méti pvi ad deetladar afskriftir af
landinu séu null. Sundurgreining a lands- og mannvirkjaliGum ibudareigna er vidfangsefni yfirstandandi
rannsokna innan hagfraedinnar. Sja t.d. Diewert og Shimizu (2019a; 12. kafla) og Diewert og Shimizu (2019b) og
heimildir sem getid er par.
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Vidauki C. Adlagadur einfaldur notendakostnadur
Gert er rad fyrir ad

1§A sé greidd husaleiga (r6d 041) vegna ibudarhusnaedis i Gtleigu
1;35 sé metin visitala einfalds notendakostnadar vegna ibudarhusnadis i utleigu

IOt sé reiknud husaleiga (rod 042) vegna eignaribudarhusnadis, p.e. ibudarhusnadis i eigu
notanda.

Hlutfallsleg skekkja i einféldum notendakostnadi vegna leiguhtisnaedis er
B = 10 /1%

par af leidandi er reiknud hasaleiga, metin ut fra leidréttum einféldum notendakostnadi, sama
sem einfaldur notendakostnadur (042), leidréttur med andhverfu hlutfallslegrar skekkju i
einféldum notendakostnadi ur leiguurtaki

11201:5_(E£,t) IOt IOt/IOtXISOt_IOt IOt/IOt

Pannig ma rita leidréttan einfaldan notendakostnad sem visitélu greiddrar hasaleigu (041) 1,2';
margfaldada med hlutfalli visitélu einfalds notendakostnadar vegna eignarhuisnadis (042) af
(reiknudum) einféldum notendakostnadi vegna leiguhusnadis IOt/I0 it

o EfIJ¢/In¢ =1 og visitdlur einfalds notendakostnadar vegna leiguhtsnaedis annars
vegar og eignarhusnadis hins vegar eru pser sOmu er 1205 sama sem 1,2;, visitala
greiddrar husaleigu (041).

o Ef 18’5/112’5 # 1,, vegna bess ad hlutfall husaleigu af eignarvirdi i einféldum
notendakostnadi er jafnt og raunvaxtastig plus afskriftarhlutfall (sem er sama hlutfall
fyrir allar tegundir eigna), er hlutfall einfalds notendakostnadar vegna eignarhisnaedis
af  einféldum notendakostnadi vegna leiguhlisnadis sama sem hlutfall
eignaribudaverds af leiguibudaverdi. 2*

e Dbar af leidandi er visitala leidrétts einfalds notendakostnadar vegna eignaribida sama
sem visitala greiddrar hasaleigu (radar 042) vegna leiguhusnadis margféldud med
hlutfalli ibudaverdsvisitolu vegna eignaribuda af ibudaverdsvisitdlu vegna leiguibuda.

e Visitblurnar vegna eignaribuda (042) og leiguibuda (041) verda mismunandi einungis
ad pvi marki sem verd pessara eignarflokka préast med mismunandi haetti yfir tima.

24 Ef samtala raunvaxta og afskrifa er 6lik milli ibudategunda, pd parf einnig ad taka tillit til hlutfalls milli leigu
og virdisvisitdlu fyrir eignaribudir og hlutfalls milli leigu og virdisvisitdlu fyrir leiguibGdir { adléguninni.
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Introduction and Executive Summary

Statistics Iceland (SI) compiles the housing services component of the Consumer Price Index
(CPI) to measure the evolution of the rental value of the national stock of residential property.
Rentals are directly observable from lease contracts on properties occupied by households that
do not own those properties. For the rental value of Iceland’s leased housing stock, SI produces
the series “041 Actual rentals for housing.” For households owning the residential properties
they occupy, however, there are no lease contracts from which to record rentals and rentals
must be imputed for those properties. There are two methods of imputation typically applied in
this case. The first, rental equivalence method imputes the rent of a leased property with
characteristics similar to the owner occupied property. The second is the user cost method for
measuring the monthly value of services from capital assets: the nominal investment income
forgone on funds invested in the property less the change in the property’s asset value—the
real interest cost of the property—plus depreciation. Because around eighty percent of
Iceland’s housing stock is owner-occupied, there are few rental units with which to match
owner occupied units, and the rental equivalence method would rest on a narrow base of
rental contracts. On the other hand, Iceland has an indexed mortgage market providing a direct
measure of real interest cost, and Registers Iceland provides high frequency average
transaction values of the changes in ownership of residential property assets—the Residential
Property Market Price Index (RPMPI). Along with an estimate of depreciation, Sl thus has the
basic components of a user cost imputation for owner-occupied residential property.

SI has opted for a version of user cost—“Simple User Cost” —to compile the CPl series “042
Imputed rentals for housing” for owner occupied residential properties that estimates the
rental values of owned properties, based primarily on the monthly payments of indexed
mortgages that might be used to finance those properties. Simple user cost has produced a
monthly imputed rental series for owner occupied housing whose time series profile is similar—
though with a lower long-term trend—to that of the RPMPI. Consequently, the CPI’s “042
Imputed rentals for housing” series is significantly more procyclical with property prices than
the “041 Actual rentals for housing” CPI series. The latter has displayed a reasonably steady






the series “041 Actual rentals for housing.” For households owning the residential properties
they occupy, however, there are no lease contracts from which to record rentals and rentals
must be imputed for those properties.

There are two methods of imputation typically recommended to determine the rental value of
owner occupied residential property. The first, rental equivalence method imputes the rent of a
leased property with characteristics similar to the owner occupied property. The second is the
user cost method for measuring the monthly value of services from capital assets: the nominal
investment income forgone on funds invested in the property less the change in the property’s
asset value—the real interest cost of the property—plus depreciation.? Algebraically, (monthly)
user cost is

u=I[(r—-n)+A+mn)s|P
where

u is the monthly cost of services from a residential property asset,

7 is the monthly nominal rate of interest,

1 is the expected monthly rate of change in the residential property price,
6 is the monthly rate of property depreciation, and

P is the price of the residential property at the beginning of the month.

Hicks (1939) and Edwards and Bell (1961) laid the theoretical foundations of user cost, which
are summarized in Appendix A. Jorgenson (1963) applied user cost theory to develop a
statistical measure of capital accumulation and capital stock. The 2004 Consumer Price Index
Manual provides a detailed derivation of the user cost of a consumer durable such as
residential property.3

International experience has shown the rental equivalence imputation method to produce
rather smooth, trend dominant residential property service price indexes. The monthly user
cost imputation usually is much more volatile than the imputation of monthly market rents. The
reason for this is that the monthly percentage change in property value, m, is volatile, which
generates volatility in the real interest rate (r — m).

Does this volatility in contemporaneous user cost really reflect the implicit rent experience of
owner occupants? Analysts have been ambivalent on this question for at least forty years, and
much depends on whether the end result is to reflect what rent an owned property would

2 A third imputation approach if both market rent and user cost are available is the opportunity cost method
proposed by Diewert (2008) and Diewert and Nakamura (2009), which is the maximum of market rent and user
cost. See Diewert and Shimizu (2019a; Section 5) for recent development of this concept and Aten (2018) for a
recent application to US data.

% International Labour Office, International Monetary Fund, Organisation for Economic Co-operation and
Development, Statistical Office of the European Communities (Eurostat), United Nations, and The World Bank
(2004; paragraphs 23.79-23.93).



command were it leased, or whether there is a preference for using a cost rather than market
concept. Sentiment among measurement professionals seems to lean toward the view that
volatility in a rent estimator is implausible, that the rental volatility experience of owner
occupants considering a change in the owner/renter occupancy status of their properties
should not be so different from that of non-owner occupants, and that there is a long-horizon
expectations formation process whose smoothing effects are missing from the
contemporaneous user cost imputation of rent.*

Because around eighty percent of Iceland’s housing stock is owner-occupied, there are few
rental units with which to match owner occupied units, and the rental equivalence method for
determining the value of services consumed from owner occupied residential property would
rest on a narrow base of rental contracts. On the other hand, Iceland has an indexed mortgage
market providing a direct measure of a form of real interest cost, and Registers Iceland provides
high frequency average transaction values of residential property assets, whose evolution over
time is summarized in Iceland’s Residential Property Market Price Index (RPMPI).> These facts
suggest a user cost approach may be more accurate and robust than rental equivalence for
Iceland, and SI has adopted a user cost methodology.

The Sl estimator for the user cost of residential property—“Simple User Cost”—underlies the
CPl series “042 Imputed rentals for housing” that estimates the rental values of owned
properties. Simple User Cost is modeled on the monthly payments of the indexed mortgages
that might be used to finance those properties.® Like any implementation of user cost, this
methodology makes particular assumptions to construct estimators for the real interest rate,
(r — m), and depreciation rate, (1 + )&, components of user cost. The Simple User Cost
estimator for the real interest rate is the rate clearing the Icelandic indexed mortgage market,
and the depreciation rate is modelled as the rate of retirement of principal on an indexed

* Verbrugge (2008; Section 6) and references cited therein. He observes that a possible explanation for this long-
horizon calculus in the rental market for residential property is that transaction costs are high and not frequently
exceeded by the profits that would accrue to owners were they to change the owner/renter occupancy status of
their property. See also Diewert and Shimizu (2019a; 76).

5 As a rule, change of ownership occurs infrequently for individual residential properties—much less often than the
monthly frequency of the imputed rent estimator required for the CPI. However, if properties can be classified into
groups whose monthly asset price changes are highly correlated, and/or whose characteristics are similar—which
argues for high correlation in their monthly price changes—then a monthly property price index following this
clustering methodology will be a good estimator for monthly property price change. Iceland’s RPMPI actually uses
a model based methodology—hedonic regression—to estimate the monthly index levels for a fixed set of
descriptors of property characteristics for which data are available on the Land Registry database.

5 lceland’s Simple User Cost methodology for imputed rent is described in the Consumer Price Index Manual, the
current international guidance on consumer price index concepts, as a variant of the user cost methodology for
measuring the value of housing services. See International Labour Office, International Monetary Fund,
Organisation for Economic Co-operation and Development, Statistical Office of the European Communities
(Eurostat), United Nations, and The World Bank (2004; paragraphs 23.28-23.30, 23.143). Other national statistical
agencies—Canada and Sweden for example—use heuristically similar methodologies to Iceland’s for owner
occupied residential property but differ in how they apply the mortgage amortization concept to imputed rent.
See Gudnason (2019) and Appendix B of this report.



mortgage financing 100 percent of property value. Appendix B provides an indicative derivation
of Simple User Cost.

Figure 1 shows that the monthly evolution of the market interest rate on indexed loans in
Iceland is not at all volatile compared with nominal interest rates or residential property prices.
Thus, Simple User Cost offers the possibility of producing an imputed rent series for owner
occupied property that has more of the monthly “smoothness” of the evolution of market rents
for non-owner occupied property. Figure 1 shows that on Icelandic data Simple user cost does
indeed produce a monthly imputed rent index for owner occupied housing whose monthly
changes are reasonably smooth, smoother than would be generated by a contemporaneous
user cost method in which the real interest rate is calculated as the difference between the
monthly nominal market rate on non-indexed mortgages and the monthly rate of change in
property prices. However, Figure 1 also shows that the CPI’s “042 Imputed rentals for housing”
series is significantly more correlated with property price cycles than its “041 Actual rentals for
housing” series. The “041” series has displayed a reasonably steady trend for the past 20 years,
other than showing a temporary acceleration roughly coincident with the 2008-2009 property
price decline.

Why is the “042"” series so procylical with property prices compared with “041”? A first reason
is that the differing time profile of the Simple User Cost series “042” and the “041” rental series
may be due to residential property investors’ formation of expectations over long planning
horizons, were they to lease their residences to other households, which is fully built into the
actual rent series but not well represented in the imputed rent series. This presents official
statisticians with a conundrum, since the expectation formation process for owner occupants is
not directly observable. However, information on the effect of incorporating horizons and
expectations on rent-setting and the difference between market rent and user cost might be
inferred by comparing the actual rent index with a calculated Simple User Cost index for non-
owner occupied, leased properties.

The reason monthly change in SI’s Simple User Cost estimator is not volatile is because it
eliminates the difference between the monthly percentage change in the mortgage escalation
index—typically the all items CPI—and the monthly change in property prices—the Iceland
RPMPI. The CPI adjusts in small monthly proportional increments while the RPMPI adjusts in
noisy and numerically relatively large monthly proportional increments. Eliminating the
difference between the CPl and RPMPI in the real interest rate thus directly suppresses the
monthly noise that would otherwise be introduced by the RPMPI in the Hicks user cost formula.
However, a potential problem is that it suppresses not only monthly real interest volatility
caused by monthly property price change, but also medium term effects in the real interest rate
that may be countercyclical to property prices. Thus, a second reason for the procyclical
behavior of series “042” is that because the slow moving interest rate on indexed mortgages is
multiplied by the property price level under Simple User Cost, property price cycles are
transmitted to imputed rent rather than damped. Simple User Cost actually may over-smooth
the real interest rate component of user cost.






An Adjusted Simple User Cost imputed rent estimator

The series “041 Actual rentals for housing” and “042 Imputed rentals for housing” may truly
differ because rented properties differ from owner occupied properties and could have
different month to month changes in their service values. On the other hand, it is sensible
before drawing substantive conclusions about the difference between these two series to put
the “042” imputed rent estimator for owner occupants on a comparable, market rental
measurement basis to the “041” actual rentals series.” Along these lines, Appendix C describes
an “Adjusted Simple User Cost” estimator for owner occupants could be constructed by
calculating the ratio of the “041 Actual rentals of housing” index with a Simple User Cost index
calculated on the sample of rented properties and multiplying the Simple User Cost index for
owner occupied properties by that “market rent adjustment” proportion.® Under the
assumption that this Simple User Cost error correction factor is similar owner occupied and
rental properties in any given month, this relatively simple, transparent estimator would allow
the imputed rent for owner occupied properties to evolve as independently from rent on
leased properties as the available data allow, while potentially reducing the sensitivity of
imputed rent calculated by the existing Simple User Cost method to property price cycles, as
implied by the plausible long-horizon expectations formation behavior of residential property
owners.

Key points and recommendations

There are two methodologies for measuring the consumption value of owner-occupied
residential property: equivalent rent and user cost.

e Rental equivalence embodies the best principle for valuing a good or service: what does
an item with the same description command in market transactions? The monthly value
of residential property services is rent when the occupant is not also the owner, but
when the occupant is the owner, depends on the presence of rented properties similar
in rent determining characteristics to owner occupied properties. In evaluating
residential property price trends, the rental equivalence approach is robust when the
distribution of the rent determining characteristics of the rented housing stock is similar
to the distribution of rent-determining characteristics for the owner-occupied housing

7 This adjustment, while quite distinct from a rental equivalence imputation, does, like rental equivalence, make an
inference from the population of rented properties that is applied to the population of owner occupied properties.
8 Verbrugge (2008) compared rental equivalence and user cost methods for the United States using data on rental
properties and found significant and persistent divergences between rents and ex ante user costs on the same
properties. The suggestion here is to adjust the “042 Imputed rentals for housing” series for owner occupied
properties to put it on a market rental basis, imputing to owner occupants as potential landlords the planning
horizon and expectations calculus of the actual landlords of rental properties in setting the lease terms for actual
contracts. Verbrugge also considered approaches for modelling a long horizon expectations formation process in
rent determination, and got results suggesting a long horizon decision process is an important factor explaining the
difference between contemporaneous user cost and market rent, but he did not consider the Adjusted Simple User
Cost stratagem suggested here.



stock, or can be made similar through upweighting underrepresented units without
adversely affecting the accuracy of the equivalent rent estimate for the owner occupied
stock, where accuracy is conventionally measured as the estimate’s mean square error,
the sum of its variance and squared bias.

Nevertheless, when the fraction of the rented residential property stock is small, the
conservative inference is that the mean square error of a rental equivalence estimate
likely will be high. First, a smaller number of observations from the population of rented
residential properties is moving the service valuations of a much larger number of
owner occupied properties, which could increase the variance of the rental equivalence
estimator. Second, compilers’ ability to exactly match a rental property to an owner
occupied property is diminished, which could increase the squared bias of rental
equivalence. Iceland’s residential property stock was more than 80 percent owner
occupied when Simple User Cost was implemented, making imputation of market rents
to owner occupied properties under the rental equivalence methodology potentially
inaccurate. Valuing Residential property services according to a cost method then
becomes a more attractive, if conceptually second best, option. However, there still are
at least two important issues to address concerning user cost.

First, the user cost of a residential property is the sum of its real interest and
depreciation costs. For most countries the real interest cost component of user cost
must be computed as the difference between nominal monthly interest cost and the
monthly rate of change in property prices, and the latter is extremely volatile in almost
all countries, including Iceland. This volatility arises from using a contemporaneous
version of user cost, with current month nominal interest, property inflation, and
property values, rather than a user cost appropriate to the long horizon expectations
formation required to set the terms of a lease. Despite questions about
representativeness of the sample of rental properties for owner occupied properties,
this makes rental equivalence the method of choice in most countries even when it
relies on stretching the rent data from a small rental market over a large owner
occupied stock. Alternatively, long moving averages of user cost components have been
used.

However, when a direct estimate of the real interest rate is available, the user cost
estimator can become more competitive with rental equivalence. Because market
determined real interest rates tend to be stable, the month to month movements in
user cost become numerically much smaller, producing a much smoother, less noisy
imputed rent series than when real interest is calculated as the difference between a
monthly nominal interest rate and the monthly percentage change in residential
property prices. Iceland has an active indexed mortgage market which is cleared by a
real interest rate. This directly observed real rate is the key feature of SI’s Simple User
Cost imputed rent estimator.



e Second (and however), while SI’s Simple User Cost estimator is attractive, it has a
potential flaw that flows from its real interest rate data source. The indexed mortgage
market generates a monthly real interest rate vis a vis the monthly change in the CPI,
not the monthly change in the price of residential property (Iceland’s RPMPI) as
required by the Hicks (1939) and Edwards and Bell (1961) user cost theory.® This flaw
presents only when the rate of change in the RPMPI cyclically diverges from the rate of
change in the CPI, as has occurred since late 2004.2° This would not be an issue, despite
the RPMPI divergence from the CPI, were there a robust market for mortgages whose
principal is indexed to the RPMPI, from which a real interest rate could be recorded that
fits the user cost requirement for residential property.

e Aresearch recommendation. To address both the effect of long horizon expectations in
setting lease terms and the misalignment of the market real interest rate with the
property price index, Sl could evaluate the Adjusted Simple User Cost approach. This
Adjusted Simple User Cost index for owner occupied properties would continue to
reflect the Registers Iceland property prices for the owner occupied residential property
stock, but might show much of the same relative insensitivity to property price cycles as
the existing “041” index.! This evaluation should include comparison of a rental
equivalence method against both Simple User Cost and Adjusted Simple User Cost.
Rental equivalence could be a more robust option than our conservative methodological
decision tree suggests.

9 Verbrugge (2008, footnote 28) took note of Iceland’s use of a real rate vis a vis the CPI rather than the property
price index as required by user cost theory, but suggested the long horizon notion could justify use of a real rate
from mortgages indexed to the CPI:

This corresponds to an assumption of no real capital gains in housing, which is perhaps not so
unreasonable when considering very long horizons (see, e.g. Eichholtz, 1997). Poterba (1992) makes this
assumption, and it was used by the OECD in its recent user cost estimates (OECD, 2005).

There is still the problem that in user cost the real interest rate is multiplied by the property price index, where
property price cycles still reside. If the real interest rate does not offset the cyclical component of property prices,
imputed rent will be cyclical.

10 5’s Simple User Cost imputed rent index was very close to its actual rent index prior to late 2004. See Gudnason
(2019). It appears to have been settling back toward tracking the actual rent series since mid-2017.

1 n fact, the Adjusted Simple User Cost index for owner occupied properties can be restated as the product of the
Actual rentals (041) index for rental properties times the ratio of the property price index for owner occupied
properties with the property price index for rental properties. The published breakdown for the RPMPI comprises,
for Reykjavik, multi-flat houses (apartments) and single flat houses, along with a residual category for properties
outside the capital area. Eliasson and Ragnarsson (2018) found that from 2014-2017 the increased demand for
accommodation from growth in tourism advanced by recent technical advances in short term rental brokerage
(e.g., Airbnb) has put pressure on the supply of apartments in Reykjavik, which explains about 15 percent of the
increase in the RPMPI over that period. This suggests the possibility that rented property (typically multi-flat
house, i.e., apartment?) prices were rising faster than those of owner occupied (typically single flat house?)
properties. It would be interesting to see how property prices evolved for rental and owner occupied properties
during 2014-2017.



e Arecommendation on documentation. Sl should prepare a detailed methodology
document that describes exactly how the CPI's “041 Actual rentals for housing” and
“042 Imputed rentals for housing” indexes are calculated in English as well as Icelandic.
While there are several working papers available that collectively cover most of the
methodological territory, they were written for professional fora such as the Ottawa
Group, tend to have a topical focus, and have been issued at widely spaced intervals
over the past 16 years.'? It would be helpful to users to have a consolidated
methodological guide for the housing component of the CPI that could answer, in one
source, questions such as, but not necessarily limited to, the following:

e On the opportunity cost of finance
o How is the opportunity cost of finance calculated?
= [fitis an average of indexed mortgage rates and an estimated return on
residential property owners’ equity
e How specifically is the real interest rate on mortgage debt
constructed/aggregated from the real (indexed mortgage) interest
rates reported from financial institutions?
o What do the institutions report?
o Are the mortgages in question always indexed to the all
items CPI?
= |f not, what kinds of mortgage indexes (e.g., the CPI
excluding housing, other indexes) are used in the
loans amortized by the reported interest rates and
what is their prevalence across the sample of
reporting institutions?
e On the return on residential property owners’ equity,
o How is the estimator determined?
o What is the rationale for the estimator?
=  Why not just use the real mortgage rate?
o Whatis (are) the data source(s) for this return on equity
component?
e Are the mortgage debt and equity returns weighted and, if so,
what is the data source for the weights and how often are they
updated?

e On depreciation
o What is the formula actually used for depreciation?
= Assuming the answer is the retirement of principal calculation on an
indexed mortgage
e What is the basis for the useful life estimate?

12 Gudnason (2004a, 2004b, 2019), Gudnason and Jonsdattir (2009), Gudnason, Jdnsdottir, and Jonasdéttir (2009).
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o Has the estimated useful life of residential property
been lengthened from 67 to 80 years or has it always
been 80 years?

= |f so, when was this change made and what was
its impact?

e Whatis the interest rate used in the formula, how often is it
updated, and if it has been updated, when and to what
value(s)?

= |s the depreciation rate updated continuously or calculated once for
all?

e Has it always been 1.25 percent?

e If not, when has it been revised?

On the RPMPI methodology
o What is the algebraic specification of the hedonic regression underlying the
RPMPI?

= How are the data constructed for the residential property price on
the left hand side and what are the sources and methods to
record/process them?

=  What are the regressors on the right hand side and what are the
sources and methods to record/process them?

= At what stage of aggregation is the hedonic methodology applied?

e [f other than on individual properties, what are the

aggregates”?
=  What is the functional form of the hedonic model?
o Are there more detailed strata than Reykjavik-single flat houses, Reykjavik-
multi-flat houses, and outside capital area, such as a sub-stratification by
rental or owner occupied status?

Again, SI’s working papers on the CPI housing component answer a number of the above
guestions, but not all in one place, and some of them seem not to be covered in the
available English sources. SI’s recent Working Paper on the methodology for its Icelandic
Wage Price Index could inspire a consolidated methodology document for the CPI housing
index.13 Also, these definitive methodology documents should have a different status than
working papers; that is, they should be posted prominently in a separate list on the website
so users are aware that they concern how calculations are currently done as opposed to
reporting topical or methodological research.

Concluding remarks

Iceland is fortunate to be able to directly record real interest rates from its indexed mortgage
market. Along with the required real return on pension assets, this enables compilation of an
elegantly simple user cost-based imputed rent index for owner occupied housing.

13 Statistics Iceland (2018).
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Notwithstanding the advantages of Simple User Cost, this report suggests that the real interest
rate on CPl-indexed mortgages actually may be too stable an estimator for the real opportunity
cost of finance invested in residential property. It also does not display the countercyclical
characteristics against property price swings that seem to be implied by the real interest
expression in the theoretical user cost index. This is at least in part because user cost theory
requires a real interest rate indexed to the property price index rather than the CPI. The bias of
Simple User Cost is the difference between the monthly change in the loan index—usually the
all items CPl—and the long-horizon expected monthly change in the property price index. The
report suggests researching a modified estimator—Adjusted Simple User Cost—that involves
computing a relative form of this bias for the sample of rental properties and imputing this
adjustment to the Simple User Cost index for owner occupied properties. This might be viewed
a robust way of putting the imputed rent index on the same “rent contract” basis as the actual
rent index. It could damp the procyclicality of the imputed rent index with the evolution of
property prices while still allowing the available data sources for owner occupied property to
determine the trend in imputed rent.

There is an important implication of the procyclicality of the current Simple User Cost estimator
for the “042 Imputed rentals for housing” index, and a knock on implication of adopting a
potentially less cyclical Adjusted Simple User Cost methodology. The current all items CPI,
which contains the Simple User Cost imputed rent index, is robust to cyclical property price
movements, notwithstanding its procyclical and significantly weighted “042” imputed rent
subindex. This appears to be the result of positive correlation of the CPIl goods and services
subindex with the krona /USD or krona /euro exchange rate offsetting negative correlation of
the imputed rent subindex with the exchange rate, the latter arising because the RPMPI, and
thus the “042” index, is negatively correlated with the exchange rate.'* Diminishing the pro-
cyclicality of the imputed rent index with property prices and, by implication, its anti-cyclicality
with the exchange rate, will expose more of the pro-cyclicality of the goods and services
component of the CPIl with the exchange rate, thereby possibly making the all items CPl more
exchange rate sensitive. As the objective of the CPl is to measure the evolution of the price of
consumption, this should nevertheless be taken as an improvement in the all items CPI.

14 This observation was made in comments from Rosmundur Gudnason, Erika Gudmundsdéttir,

Karen Vignisdéttir, and Sigurdur P3ll Olafsson on an earlier draft of this report. IMF (2018), on using the CPI as an
inflation indicator for macroeconomic management, expressed concern about the significant influence of
residential property asset prices on the Simple User Cost rent estimator for owner occupied residential property,
but also did not support excluding owner occupied residential property from the inflation target, noting in
paragraph 14 that the CPI without housing is more volatile than the CPI including housing. A CPl with a trend
dominant imputed rent component should show less exchange rate sensitivity than the CPl excluding housing, but
perhaps more than the current index.
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Appendix A. User Cost
Theory

First, we set some conventions on dating and indexing accounting periods for stocks and flows.
A date t is a specific calendar day. Accounting periods are of fixed length, insofar as the
calendar allows. We will assume financial reporting is monthly and progresses at approximately
30-day intervals. Let t™ be the date of the end of month m, so that between successive
monthly financial reports, say, report 0 and report 1, t! — t° = 30, depending on the length of
the month in question. We take the ex post accounting convention that stocks are reported as
of the date t™ of the end of accounting month m, and that flows of goods and services and
income are the sum of the payments associated with them over the dates within the month
ending on date t™.

To describe the user cost approach to estimating rent, posit a property manager who commits
to a production plan for the current month m at the end of the previous monthm — 1, on date
t™~1, when she sets her opportunity cost of funds to be invested during month m, and does
not revisit that setting while executing the production plan through month m until the next
month’s production plan, which begins on date t™ and ends on date t™*1 = t™ + 30. We can
imagine that she routinely obtains financing for one month and then gets rollover financing as
required in the following month.

In symbols, the user cost to the owner of the property over the month ending on date t (month
t) is the cost of holding and using an asset during the month, between datest — 1 and ¢:

utm — Ttm—iptm—i + ‘utm _ (Ptm _ Ptm—l)
where

™ is the user cost over the period t™ ™1 to t™,

- rt™ " is the rate of return for period t that could have been earned on the next best
alternative investment to the asset in question, which is set and known at the beginning
of month m, on date t™ 1,

- P™ " is the value of the asset on date t™™1 (the end of period t™1, or equivalently,
the beginning of period t™),

- utm is maintenance expense on the asset over the period t™~! to t™, and

- P — Pt s the change in the value of the asset over the period from t™~1 to t™. 1>

- u

151f the asset’s value is lower at date ¢ + 1 than at ¢, the fall in value adds to the other user cost components;
conversely, should the asset be more valuable at date ¢ + 1, this implies that the increase in value offsets some or
all of the contribution of the other user cost components to the total user cost between dates t and t + 1.
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Since the national accounts treats all maintenance expense normally undertaken by landlords
as intermediate consumption and the CPI covers a subaggregate of final consumption, we drop

further consideration of ut™ in the following.6

The change in the value of the asset at the end of the month on date t™, pt" — Ptm_l, can be
decomposed into

The value of the asset on date t™ were it in exactly the same condition it was at date
tm-t Ptt:rrll_l, less the value of that asset in its actual condition on date t™, Pt™",

minus

18 The Icelandic CPI by law covers a subaggregate of household final consumption expenditure. The System of
National Accounts 2008 [see European Commission, International Monetary Fund, Organisation for Economic
Cooperation and Development, and World Bank (2008)] says the following (paragraph numbers shown) about
what part of the dwelling-related maintenance expenses of households is in household final consumption
expenditure, what part is in owner occupant household intermediate consumption expenditure (and thus not in
final consumption), and what part is in household capital formation final expenditure (and thus not in final
consumption):

9.66 “Do-it-yourseif” activities of decoration and undertaking minor repairs, often of a routine nature, of a
kind that would normally be seen as the responsibility of a tenant are treated as falling outside the
production boundary. Purchases of materials used for such decoration or repairs should therefore be
treated as final consumption expenditure, as should fees and service charges paid to builders, carpenters,
plumbers, etc. Maintenance that is the responsibility of tenants is also treated as final consumption
expenditure. [Italics added.]

9.67 Expenditures that owners, including owner-occupiers, incur on the decoration, minor repairs and
maintenance of the dwelling that would normally be seen as the responsibility of a landlord should not be
treated as household final consumption expenditure, but as intermediate expenditure incurred in the
production of housing services. These expenditures may consist either of payments for services provided
by professional builders or decorators or purchases of materials for “do-it-yourself” repairs and
decoration. In the latter case, no cost of the labour involved in the activity is included. The only value
added for the imputed rental of owner-occupied housing is operating surplus. [Italics and bold added.]

9.68 Expenditures on major improvements (that is, reconstructions, renovations or enlargements) to
dwellings are not classed in the same way as decoration, minor repairs and maintenance. They are
excluded from household consumption expenditure and are treated as gross fixed capital formation on the
part of the owners of those dwellings, including owner-occupiers. [Italics added.]

The part of owner occupant household expenditure on household supplies and services that is related to
producing housing services is excluded from their final consumption of these items as well as the imputed value of
the rent they pay themselves on owned dwellings. From paragraph 9.67, since the CPI covers a subaggregate of
household final consumption, the expense incurred by residential property owner occupants on maintenance that
would normally be undertaken by landlords is eliminated from the CPI by the SNA final consumption boundary.
This may well be a difficult boundary for statisticians to observe with absolute fidelity, and CPls typically presume
that purchases of cleaning supplies and maintenance services by owner occupant households are not
conventionally supplied by landlords as part of lease contracts. As a rule, then, price movements for these
expenditures are generally shown under the item product classification rather than included under imputed rent.
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The value of the asset in its actual condition on date t™ 1, Ptm_l, less its replacement
value in exactly the same condition it was at the beginning cf the period, Pttrrnn—1,

or
P — P = (P = PLl) + (Pl = PTT) = —(Plnia = P 4 (Phmea = P,

where for the produced, land improvements and structure(s) part of the value of the property,
as arule Ptt;n_l > pt™ and, by implication, deterioration must have taken place as the property
asset has been used during the period. However, for the non-produced, land component of the
property, between dates t™ ™1 and t™ it is possible that either Ptt;n_l > pt™ or Ptt;n-l < Pt™ as
a result of degradation or enhancement of local area amenities. The latter would include
changes in climate or natural features and, for individual properties, changes in maintenance
and major improvements (additions to structures and land improvements) made by the owners
of surrounding properties.’

From the rightmost expression, the change in asset value term within user cost pt™ — Ptm_l,
which is subtracted from the financing and maintenance expenses of using the asset, contains

two components: —(Plm-1 — Pt ) and (Pim-s — P""). The first component is the negative of
depreciation and the second term is the pure price change of the asset. Substituting this into
the user cost equation yields

utm — Ttm_lptm_l _ (Ptm _ Ptm—ln)l — Ttm_lptm_l —m[—(Ptt:nn_l _ Ptm) + (Ptt:nn_1 _ Ptm—l)]
=" P 4 (Plpea = PU") = (Phm-s — P,

So, user cost equals

- The cost of finance invested in the asset, 7t Pt""", plus

- The depreciation of the asset between dates t™~* and t™, given by (Ptt::q - Ptm)
less
- The pure price change of the asset between dates t™~! and t™, given by

(Ptt::‘l - Ptm_l)'

Depreciation and pure price change are usually expressed in geometric (multiplicative) form as

17 Note that the decomposition of the change in transaction value of the asset between beginning and end of
period requires careful consideration of what “exactly the same condition” means. For example, a piece of
equipment may have been purchased but not used during the period, and thus “like new” at the end of the period.
However, the technology embodied in the unit might have been superseded by a more advanced design
introduced during the period, introducing a degree of obsolescence. This does not affect the total user cost of the
item over the period, but does affect how its change in sale value, which can be objectively determined, is
decomposed into depreciation and holding loss (+) or gain (-).
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Pt _ Ptm 1 7_[tmptm—1
and
m P TT: - Ptm m P - Ptm P m m— m m
Phny — P = L by =~ o Pttm_ipf t= M (14t
tm—l tm— 1
where
tm tm—l
ntm Ptm—1 - P
- Ptm 1
tm tm
sem _ Pim1 =P
Por,
so that
utm tm 1Ptm 1 + (Ptm L - Ptm) (Pt:: L - Ptm—l)

PP 5N (1 4 )P — gt Pt (1)
The terms of user cost (1) can be regrouped as

- e - P B -
[ tm tm 1 Ptm 1] + Stm(l +n_tm)Ptm—1
_ [Ttm 1 n_tm]Ptm—l + Stm(l + ﬂtm)Ptm_l. (2)

In this equivalent form of user cost, the first term in equation (2) [rtm_1 - ntm]Ptm_1 is the real

interest cost of funds invested in the property and the second term & (1 + ntm)Ptm_1 is
depreciation.

Finally, we can further restate the user cost of a residential property as

tm

W= (T = nt™PT (14 1t™)8
_ [(Ttm—i _ ﬂtm) + (1 + ntm)Stm] % Ptm_l. (3)

thtm—l

The first factor of (3), [(r*™" —t™) + (1 + nt™)8'™], is the rent-to-value ratio for month m

ending on date t™ and the second factor, Ptm_l, is the value of the property at the beginning of
that month, on date t"™1.

The user cost of the housing services owner occupants consume on their dwellings is the

minimum rent owner occupants would have to earn were they to vacate the dwelling and lease
it to another occupant. Were the rent offer less, owners would be better off living in the
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dwelling themselves rather than selling the property, renting another property, and deploying
the proceeds of the sale by investing them in another asset.

While the accounting logic of user cost is compelling as a basis for the month to month rental
value of an owner-occupied residential property, there are complications with using it as an
estimator for rent.

Iceland’s credit market offers indexed mortgages from which real interest rates can be
directly observed. However, the principal of these indexed mortgages is generally
escalated by the CPI. The interest rate is real relative to the CPI rather than the property
price index as would be implied by the above Hicks (1939)-Edwards and Bell (1961) user
cost capital services accounting concept underlying the rental value of the residential
property asset. Thus, in the likely case that the mortgage index differs from the property
price index, there is a measurement error built into using market real mortgage interest
rates. The real interest rate on residential property thus either needs to be a market
indexed mortgage rate reflated by the monthly loan index to a nominal index, from
which the monthly rate of property price change is then subtracted, or a market non-
indexed monthly mortgage rate less the monthly rate of change in the property price
index. Either of these adjustments de facto returns the Simple User Cost estimator to
the standard and volatile contemporaneous user cost estimator. Strictly speaking, the
market real interest rate on indexed loans is correct only when the indicator for indexed
loans is the same as the price index for the specific asset whose rental value is being
calculated.

The theory does not consider the significant asset transaction cost in changing the
occupancy status of a residential property between owner and renter occupied. This will
tend to lengthen the time between such changes and result in a long-horizon
expectations formation process for the components of real interest cost, comprising the
nominal interest rate, the monthly rate of change in property prices, and the monthly
level of property prices.

The theory takes the rate of deterioration/obsolescence as a given datum and thus does
not say how the rate of depreciation should be determined. Common assumptions
made about depreciation are that it is straight-line (a fixed fraction of current value) or
geometric (a fixed proportional rate applied to current value). Sl assumes that
depreciation follows a back-loaded, “inverse geometric” time profile (see Appendix B).

The empirical difference between rental equivalence and calculated user cost arises in part—
perhaps in large part—because rental equivalence is based on property rental contracts, whose
durations are generally greater than one month, typically a year, with start dates throughout
the year. Thus, rental equivalence can be expected to be—and generally is—smoother and less
volatile than the one-month user cost because the duration of rental contracts in force is
generally greater, and likely much greater, than one month.
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The user cost price index for the rental value of residential property

Price index numbers compare the level of the prices of a set of specified items in the current
month with the prices of the same items in the base year. We consider the user cost price index
of a given property, as above. As price indexes are ratios of values from two periods, the rent-

to-value form of user cost from equation (3) offers the most transparent view of the nature of a
user cost price index, written as

(@ =wt™) + (14 2t)8] P

o = X
@ —n%) + (A +n°)8° po

Thus, the imputed rent index for an owner-occupied residential property is the product of a
rent-to-value index and a property price index.
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Appendix B
Simple User Cost

SI’s Simple User Cost estimator for imputed rentals for owner occupants, at its core, is the
indexed financial amortization cost of the current market value of residential property over the
life of the property asset. In effect, it posits notionally that the monthly user cost of a
residential property asset is equal to the monthly payment on an indexed mortgage whose
principal is 100 percent of the asset’s current market value.

Let residential property value at the beginning of month m be

where

Pt™ " is the value of the property at the beginning of month m ending on date t™
D'™ " is a notional mortgage debt on the property at the beginning of the month.

Further, let

1" be the mortgage index for month m, 8

I,Em be the residential property price index for month m,*°

mh" =I5" — 1 be the rate of change in the mortgage index for month m,

nh" = It" — 1 be the rate of change in the property price index for month m,

rf,m be the mortgage interest rate for month m,

n be a preset integer, giving the number of months over which debt D™ s to be amortized,
tm—l

1_rD—1 (15" D'™") = be the monthly payment due at the end of month m (on date
(")

t™) on an n month mortgage whose principal is indexed by If,m. 20

tm

Since D™ =P _1, and if we take the n to be the life of the residential property asset, the
Simple User Cost estimator for user cost is

18 Usually the all items CPI.
19.5’s RPMPI.
20 See, e.g., Eliasson (2014), p. 22.
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(1+77)
tm—l
- D T (15" Pt )
(1+7r")
o me 1 tm—1 1 tm 1 tm—l
=r5 P + 1 -1 1§ "p ,
1
(1+r™)

where the last line follows from the previous line by adding and subtracting rg"“lpf""l. Finally,
if we let

Arm 1 m-—
§t = T -1 |7 !

then Simple User cost is

m m-—1 m—1 m _sm
ul” =P L S pt

tml

P 4+ 87 (1 + 1 )P
This is classic user cost with estimators for the real interest rate
(rtm 1 tm) — r m_1
and “inverse geometric” (back-loaded) depreciation rate
Stm — 1 -1 r[gm 1’

1—— 1
(147"

recalling that n is the remaining life of the residential property asset.

The source data of SI’s Residential Property Market Price Index (RPMPI) are used for its user
cost-based “042 Imputed rentals of housing” index, along with monthly data sources on real
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. . m-1 . .
interest (rtm T - ntm) =rh  from Iceland’s indexed mortgage market.?! As in most

implementations of user cost, the Simple User Cost depreciation rate (1 — nf,m)Stm is
modelled and thus indirectly measured. An understanding of the real interest and depreciation
components of Simple User Cost follows.

The real interest term of Simple User Cost

Statistics Iceland directly observes the real interest rate rgm_l from the Icelandic indexed
mortgage market. Although a compelling choice at first blush, the accuracy of the estimator
requires at least that in any given month t™ the expected value of the rate of change in the

. tm tm . . . . tm .
mortgage index, =1Ip — 1 minusthe rate of change in the property price indexm*  is
zero.

Since the loan index for the typical Icelandic indexed mortgage is the all items CPI and not the
RPMPI, this could introduce an error in the real interest estimator equal to the property price
index time the difference between percentage change percentage change in the CPl and the
percentage change in the property price index. As shown in Figure 1, the CPI has followed a
rather smooth trend for the past 20 years. On the other hand, the property price index
accelerated from late 2004 until early 2008, its rate of change then turning broadly negative
from April of that year through early 2011, before turning broadly positive until early 2014,
when it began to increase faster than the CPI, persisting until early 2017. The pattern of this
difference between the rate of change in the CPI (the typical loan index) and the RPMPI is
repeated in the difference between the “042 Imputed rentals of housing” index and the “041
Actual rentals of housing index.” It is not straightforward what can be done about this directly,
in view of the high variance on the monthly change in the RPMPI.

The actual real interest estimator in SI’s Simple User Cost modifies the above derivation by
making the real opportunity cost of funds invested in residential property a weighted average
of the required real rate of return on pension annuity funds (set at a fixed 3 percent) and the
interest rate on indexed mortgages, where the weight of the first term is the share of
household equity in residential real estate and the weight of the second is, by implication, the
share of debt. To the extent that pension assets comprise residential mortgages, this brings us
nearer to the simplified Simple User Cost presentation above. Because this modification further
draws the real interest rate to a fixed value, it adds to the potential over stabilization of the real
interest rate vis a vis multi-month, perhaps multi-year property price cycles, against which it
should probably be at least somewhat countercyclical.

The depreciation term of Simple User Cost

The last, depreciation term of Simple User Cost

21 See Gudnason, Jonsdéttir, and Jénasdéttir (2009) on the methodology of the RPMPI, which compares geometric
averages of residential property prices for strata property types, including location in the country, and aggregates
these strata using a Fisher formula.
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~rn m m 1 m— m m—
§"(1—mnph )Pt" = T —1 [ (1 + )P

1 —_—
(1+ rDtm_l)n

Is, de facto, the expression for the amount of mortgage principal (1 + n[t,m)Dtm_1 repaid in the
installment due at the end of the first month of an n month indexed mortgage—it is that part

; ; gm-1 ™y pt-1
of the mortgage payment that is not the payment of interest r3; (1 + p )D .

The rationale for this way of determining depreciation could be something like the following:
like the repayment of principal in a mortgage, depreciation could increase as the property gets
older and the number of months of useful life declines. a plausible way of estimating an
otherwise hard to estimate component of user cost.?2 On the other hand, the formula still
depends on the preset number of remaining months of asset life, n. Sl assesses n to be the
useful life of the Icelandic residential property stock, which it sets at 80 years on the basis of a
Registers Iceland study.?® n appears to be set once for all time and does not vary from month to
month, perhaps consistent with an assumption that renovation, construction, and demolition
each period leave the average useful life of the residential property stock in place roughly
constant, and, along with what appears to be a set-for-all-time real interest rate value, implies a
constant depreciation rate of 1.25%.

22 There are two common depreciation estimators used on accounting practice: straight-line (or linear) and
geometric. As its name implies, it assumes the volume of the asset linearly declines until it hits zero. Geometric
depreciation assumes a fixed proportion of the property decays each year. Its property volume time profile is
hyperbolic, with an asymptote at zero value of the property. The simple User Cost depreciation estimator is a third
method whose time profile is inverse geometric and thus back-loaded, with zero value at the end date of the
amortization calculation (that is, at the end of the useful life of the asset).

23 Gudnason (2019; 9) sets useful life at 67 years, which is based on Registers Iceland’s estimate of the useful life of
residential structures. The System of National Accounts 2008 includes only depreciation of produced assets as part
of consumption of fixed capital (CFC), narrowing the focus to structures and land improvements. Land itself is
classified as a natural resource, which is not a produced asset and thus is not included in CFC. Since residential
property comprises both structure and land components and the data do not provide distinct valuations for them
so land can be excluded, a useful life figure of 80 years is used for the CPI Imputed rentals index to reflect an
assumed depreciation rate on land of zero. Separation of the land and structures components of residential
property is a current research focus in the economics profession. See, e.g., Diewert and Shimizu (2019a; Section
12) and Diewert and Shimizu (2019b) and the references therein.
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Appendix C
Adjusted Simple User Cost
Let

Ilgj be the “041 Actual rentals for housing” index for rented residential properties
IO’St be the calculated Simple User Cost index for rented residential properties
13;5 be the “042 Imputed rentals for housing” Simple User Cost index for owner occupied

residential properties.
The proportional error of Simple User Cost for rented properties is
EO K3 10 t/IO b
R

The Adjusted Simple User Cost imputed rent index for owner occupied residential properties is
then the Simple User Cost (042) index corrected by the inverse of the Simple User Cost
proportional error from the rent sample

1255_(E£’t) IOt IOt/IOtXISOt—IOt IOt/IOt
Thus, Adjusted Simple User Cost can be written as the Actual rentals for housing (041) index for
rental properties 1,2'5 multiplied by the ratio of the Simple User Cost index for owner occupied
properties (042) with the Simple User Cost for rented properties (calculated) 13';/1;)'?

o IfI¢/IY¢ = 1and the Simple User Cost indexes for rental and owner occupied
properties are the same, I0 ts is the equal to 1,2;, actual rentals index (041).

o If1)}/Iq; # 1, since the Simple User Cost rent to value factor is the real interest rate
plus the depreciation rate, which is the same across all property types, the ratio of the
simple user cost of owner occupied properties with the Simple User Cost of rental
properties is just the ratio of their property prices. ?*

e So the Adjusted Simple User Cost imputed rent index for owner occupied properties is
the Actual rentals for housing index (042) for rented properties times the ratio of the
property price index for owner occupied properties with the property price index for
rental properties

e The owner occupied (042) index and rental (041) indexes will be different only to the
extent that property prices evolve differently over time between owner occupied and

rental units.

24 |f the sum of the real interest and depreciation rates differs across property types, then the ratio of the rent to
value index for owner-occupied properties with the rent to value index for rental properties also figures into the
adjustment.
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149. loggjafarping 2018-2019.

Skyrsla

fjarmala- og efnahagsradherra um hisnzedisverd i verdvisitolum, verdtrygging og
verobolgumarkmid.

1. Inngangur

Alpingi sampykkti 8. mai 2018 pingsalyktun um mat 4 forsendum vid utreikning
verdtryggingar (Alpingi, 2018). Pingsalyktunin melir fyrir um skipun starfshops sérfreedinga
sem meti kosti og galla pess ad mida verdtryggingu fjarskuldbindinga vid adrar visitdlur en
visitélu neysluverds (VNV).

Fjarmala- og efnahagsradherra skipadi sérfraedingahépinn 18. oktober 2018. f honum attu
eftirtalin sati:

Heidrin Erika Guémundsdétti’r, Hagstofu [slands,
Ladvik Eliassqn, Sedlabanka Islands, og
Sigurdur Pall Olafsson, fjarmala- og efnahagsraduneyti, formadur.

Samkvaemt skipunarbréfi hdpsins ma skipta verkefni hans i prennt:

1. A0 meta kosti og galla pess ad mida verdtryggingu fjarskuldbindinga vido VNV an
husnzdislidar cda ad lantaki hafi val um hvada visitala liggi til grundvallar verd-
tryggingu slikrar skuldbindingar.

2. Ad greina fra pvi hvernig verdboélga er meld i helstu vidskiptalondum Islands og leggja
mat & pad hvort, og pa hvernig, meeling verobolgu hefur ahrif 4 launakjér, lanakjor,
stoou verdtryggora lana og vexti.

3. AJ leggja mat & hvada ahrif tilldgur verkefnisstjornar um endurmat 4 ramma peninga-
stefnunnar kynnu ad hafa 4 visitdlur, verdtryggingu og vaxtastefnu Sedlabankans.

Framangreind verkefni eru 1 edli sinu 6lik. Hid fyrsta snyr ad pvi hvada visitélur eru
notadar til verOtryggingar {jarskuldbindinga, en nokkrar visitélur hafa verid notadar i
pessum tilgangi fr4 innleidingu almennrar verdtryggingar med Olafslogum 4rid 1979.
Nuverandi fyrirkomulag er ad mida verdtryggingu vid VNV pannig ad hin gildi til
verdtryggingar tveimur manudum eftir maelingarmanud.' Annad verkefni hépsins snyr ad
verdbolgu og peim malikvordum sem notadir eru til maelingar 4 henni. Ymsar leidir eru til
ad meela verdbolgu, en algengt er ad visa til breytingar &8 VNV yfir 12 méanada timabil pegar
han er til umtjsllunar. Pessu tengt verdur farid inn 4 hlutverk islenskra neysluverdsvisitalna,
uppbyggingu peirra og adferdafraedi vid melingar. Pridja verkefni hopsins snyr svo ad
vidmidunarvisitslu peningastefiu Scdlabanka Islands. Verdbolgumarkmid Sedlabanka
fslands hefur fra gildistoku i mars 2001 midad vid VNV, sem er sama visitala og
verdtrygging fjarskuldbindinga hefur verio tengd vio fra arinu 1995.

! Fyrirkomulagi® er tilgreint i 16gum nr. 38/2001, um vexti og verdtryggingu.






litid & kosti og galla pess ad mida verdtryggingu fjarskuldbindinga vid adrar visitSlur en
VNV. I fimmta og sidasta kafla skyrslunnar er fjallad um ahrif tillagna verkefnisstjornar um
endurmat 4 peningastefnu & visitslur, verdtryggingu og vaxtastefnu Sedlabanka Islands.

2. Samantekt 4 helstu nidurstéoum

2.1. Hvernig malum vié verdbolgu?

Markmid VNV er ad mela breytingar 4 verdlagi cinkaneyslu eins og hin er
skilgreind 1 alpjédlegum stadli fyrir pjéohagsreikninga. Adferdir vid melingar eru
proadar i alpjodlegri samvinnu. Einkaneysla er sett fram med alpjédlegu neyslu-
flokkunarkerfi sem inniheldur hiisnaedi, p.m.t. kostnad vegna busetu i eigin
hasnzdi.

Huasnz01 vegur yfirleitt pungt i einkaneyslu heimila badi hér 4 landi og annars
stadar. Vaegi hiisnaedislidarins hér 4 landi er pd ordid hatt i alpjodlegum samanburdi.
A Islandi er reiknud leiga vid bisetu { eigin hisn®di metin med einfoldum
notendakostnadi. bar er leitast vid ad meta virdi afnota af hiisnadi fyrir cigendur. {
pann aldarfjoroung sem adferdin hefur verid notud hefur verid ageett samraemi milli
reiknadrar leigu og greiddrar.

Svipjod og Kanada eru deemi um pjodir sem nota svipada adferd og Island vid mat 4
kostnadi vid biisetu i eigin hiisnzedi | VNV. b6 er s4 munur 4 ad 4 {slandi er leitast
vid ad nota nylegar upplysingar um husnadisverd, sbr. priggja manada hlaupandi
medaltal melinga, en 1 Svipjéd er notad metid kaupverd 4 husnadi yfir lengra
timabil sem getur verid allt ad 30 4ra gamalt og { Kanada eru notadar eftirst6dvar
skulda af allt ad 25 ara gémlum husnadislanum. Pessi munur a adferdafraeoi
endurspeglar mismunandi markmid melinganna milli landanna. Markmid Svipjodar
er ad meela verdlag sem greitt er i vidskiptum med eigid hisnaedi. Markmid Kanada
er ad meela hvad eigendur hisnadis purfa ad borga tengt hiisnaedinu sem peir eiga.
Eins og adur sagdi er markmid Islands ad meta reiknada hiisaleigu i samreemi vid
cinkaneyslu og alpjodlega pjodhagsreikningastadla en adferdir Svipjodar og Kanada
mela ekki reiknada leigu.

bratt fyrir ad vinna vid proun 4 husnadisvisitélum hafi midad ad pvi hefur meeling 4
busetu i eigin hiusnadi ckki verid innleidd i samreemdar visitélur neysluverds
(SVN). Oliklegt er ad slik innleiding verdi ad veruleika i brad.

2.2, Verotrygging lAnasamninga midad vio mismunandi visitélur

Fra upptéku verdbolgumarkmidsins hefur VNV hakkad hradar en VNV an
hasnaedis.

VNV er meginmeelikvardi 4 proun almenns verdlags. Verdtrygging midad vid VNV
tryggir minnsta dvissu um proéun verdlags. VNV er einnig stoougri meelikvardi
neysluverds 4 slandi en VNV an hiisnzedis eda SVN. SVN er sveiflukenndust, sem
m.a. ma rekja til pess ad visitalan inniheldur neyslu erlendra ferdamanna hérlendis.
Verdtrygging spornar vid Ovissu vegna ryrnunar 4 virdi peninga og pvi er rokrétt ad
mida hana vid almennt verdlag melt med VNV par sem visitalan meelir
verdlagsbreytingar med vidteekari og ndkveemari hetti en adrar neysluverdsvisitdlur
a Islandi.



e Val 4 verolagsmelikvarda verdtryggora lana hefur ahrif 4 reiknada raunvexti og pvi
er ekki haegt ad styra greidslubyrdi peirra med pvi ad breyta vidmidunarvisitslu.

2.3. Ahrif pess ad mida verdbélgumarkmidid vid visitolu 4n hiisnzedis

e VNV var 4 sinum tima valin sem vidmidunarvisitala peningastefnunnar vegna pess
ad hiin potti besti meelikvardi sem vid hofum 4 préun almenns verdlags.

e Algengt er ad rciknud husaleiga sé hluti af vidomidunarvisitélu sedlabanka &
verdbolgumarkmioi.

o Eftil cinféldunar er gert rad fyrir ad markmid Sedlabankans sé¢ ad halda verdbolgu
midad vid tiltekinn melikvarda i 2%% 4 hverjum tima” pa hefdu meginvextir
bankans purft ad vera heerri arin 2009-2011 1 kjolfar efnahagshrunsins en leegri i
addraganda pess, ef verdbolgumarkmid bankans midadi vid VNV an husnadis i stad
VNV. b4 hefdu vextir purft ad vera umtalsvert leegri, jafnvel neikvaedir um tima, i
uppsveiflu undanfarinna ara pratt fyrir talsverda framleidsluspennu.

e A0 mida verobdlgumarkmid Sedlabankans vid 2%% hakkun VNV an husnadis
jafngildir heekkun verdbélgumarkmidsins fra nugildandi ramma. Slik breyting hefdi
par af leidandi dhrif til hakkunar verdbolgu. Herri verobodlga leidir til heerra
vaxtastigs og herri greidslubyrdi af badi verdtryggdum og dverdtryggdum lanum.
Raunvirdi greidslnanna yroi p6 obreytt. P4 myndi nafnvirdi launa haekka, likt og
annad verdlag, en dhrif 4 kaupmatt yrou engin ad 6dru dbreyttu.

3. Hvernig er verdbolga maeld?

3.1. Mzlingar 4 verdlagi 4 Islandi

A Islandi er adgengi ad vidtekum verdlagsmalikvordum gott. Hagstofa fslands birtir 4
vef sinum VNV, VNV an hisnaodis og samremdar visitdlur neysluverds (SVN) sem eru
melikvardar 4 neysluverd. Stofnunin birtir einnig annars konar verdlagsmeelikvarda, s.s.
byggingarvisitolu og launavisitélu. Long hefd er fyrir meelingu og utgafu flestra pessara
visitalna en pd paer séu um margt likar er einnig ymislegt sem adgreinir paer. Umfijsllun
kaflans snyr ad adurnefndum verdlagsmalikvérdum neysluverds. VNV er i dag sa verdlags-
melikvardi sem er tilskilinn sem grundvéllur verdtryggingar fjarskuldbindinga. Pad er
cinnig vidtekasti maelikvardinn fyrir neysluverd a Islandi. Sérstaklega verdur tjallad um
husnadislio visitélunnar og ecinnig um SVN, sem eru notadar til mealinga 4 verdbolgu i
adildarrikjum Evrépusambandsins (ESB) adallega fyrir Evropska sedlabankann.

3.2. Einkaneysla

Neysluvara eda pjonusta er skilgreind sem vara eda pjonusta sem heimilisfélk notar,
beint eda dbeint til ad uppfylla cigin parfir eda langanir. [ pessu felst ad varan eda pjonustan
skapar notagildi fyrir heimilisfolkiod (Alpjodavinnumalastofnunin, 2004).

Einkaneysla er skilgreind i alpjodlega pjodhagsreikningastadlinum ,,System of National
Accounts” 2008 og 1 evropskri utgafu hans, ESA 2010. Stadallinn er adgengilegur hja
Sameinudu pjédunum (SP) sem leitt hafa préun hans. Einkaneysla er hér 4 landi, likt og i
60rum rikjum SP sett fram med neysluflokkunarkerfi er nefnist ,,Classification of Individual

2 Verdbolgumarkmid Sedlabankans kvedur 4 um 2% verdbélgu ad jafnadi en ekki 4 hverjum tima, likt og
fjallad er um i 5. kafla skyrslunnar.












hefur verid ageett samreemi milli reiknadrar leigu og greiddrar. Pott oft sé einhver timatof
milli verdbreytinganna er munurinn litill pegar horft er yfir allt timabilid. Einn helsti kostur
pess a0 meta reiknada husaleigu med einféldum notendakostnadi 4 pennan hatt er sa ad
adferdin krefst ckki upplysinga um leigumarkad likt og adferd husaleiguigilda, en
endurspeglar samt markadsverdbreytingar a leigu.

Reiknud husaleiga i VNV 4 fslandi er metin med einfoldum notendakostnadi par sem
tekio er tillit til vaxta og afskrifta. Fasteignamat, sem er niivirdi htiseignarinnar, er framfeert
med fasteignavisitolu 1 hverjum manudi sem midast vid priggja manada hlaupandi medaltal
4 verdbreytingum ibidaverds. Nidurstadan er notud til ad reikna 0t argreidslu samkveemt
eftirfarandi j6fnu:

r(l+nr)V
Any _PH(1+r)N—1

bar sem Py er nuvirdi huseignar, r eru raunvextir, N er endingartimi eignarinnar og Ay
er argreidsla af markadsvirdi eignarinnar. Raunvextir hafa bein ahrif 4 atreikninginn.
likaninu eru peir tregbreytilegir. Avoxtun 4 cigid fé midast vid fasta raunvexti en adrir vextir
eru breytilegt t6lf manada hlaupandi medaltal markadsvaxta af verdtryggdum
husnaedislanum.

Kanada og Svipjod eru deemi um 6nnur riki sem beita notendakostnadi vid mat & veroi
pjonustu vegna busetu i eigin hisnadi og taka vid matid tillit til vaxta og afskrifta. Mat
rikjanna midast vio eldri gdgn yfir langt timabil. Adferdir Svipjédar og Kanada annars vegar
og 4 Islandi hins vegar pjéna 6likum markmidum i Gtreikningi 4 VNV. beim verdur ekki
skipt 0t hverri fyrir adra éan pess ad markmidum ttreikningsins verdi breytt. Markmid
Svipjodar er ad mela verdlag sem greitt er i vidskiptum med eigid husnadi. Markmid
Kanada er ad mela hvad cigendur husnadis purfa ad borga tengt hisnadinu sem peir ciga.
Eins og adur sagdi er markmid [slands ad meta reiknada husaleigu i samraemi vid verdlag
cinkaneyslu og alpjédlega pjoohagsreikningastadla en adferdir Svipjodar og Kanada meaela
ckki reiknada leigu.

Meohondlun vaxta er pvi 1 edli sinu 6lik islensku adferdinni, par sem adferdir Kanada og
Svipjodar eru greidsluadferdir og midast vid nafnvexti. Vandinn vid slikar adferdir er ad
vaxtagreioslur af husnadislanum eru ekki einkaneysla heldur fjarfestingarkostnadur og ciga
pvi ckki heima i visitélum sem er xtlad ad mala verdlag ecinkaneyslu i samreemi vid
pjoohagsreikningastadla. P4 midast greiosluadferdin vid verdlag 4 eldri timabilum en ekki
verdlag dagsins i dag, likt og adur kom fram.

{ 61lum rikjunum er notast vid markadsvexti dagsins i dag, 4 {slandi eru pad raunvextir en
1 hinum rikjunum nafnvextir. Medhondlun afskrifta er hins vegar hlidsteed i Kanada, Svipjoo
og 4 [slandi. Midad er vid stofn eigna sem er ferdur 4 verdlag dagsins i dag.

Voxtum er beitt 4 mismunandi fjarmagnsstofn { rikjunum. I Kanada eru nafnvextirnir
reiknadir 4 daetladar eftirstodvar lana en i Svipjoo a aeetlad upphaflegt kaupverd eigna.

o [ Kanada er 4xtlad ad fjarmagnsstofn sé ad medaltali 12-15 ara gamall og par er
fjarmagnsstofninn uppfaerdur med hlaupandi medaltali 25 ara af fasteignavisitslu.

o 1 Svipj6d er fasteignamat cigna (einbylishiisa) dagsins i dag bakreiknad til 4rsins pegar
cignirnar voru keyptar til ad aesetla kaupverd. Ad meodaltali er grunnurinn aeetlad
upprunalegt kaupverd eignanna fyrir um 12-15 4rum. Petta kaupverd eignanna i
grunninum er framreiknad manadarlega til dagsins i dag med fasteignavisitflu fyrir



allar eignir fra peim tima sem kaup eignanna voru skrad. Af pvi ad mislangt er fra pvi
ad eignir i grunninum voru keyptar, er vaegi misgamalla eigna breytilegt og pvi er talid
ad framreikningurinn likist pvi ad medalstofninn veeri framreiknadur med 25-30 ara
hlaupandi medaltali af fasteignavisitolu fyrir 611 seld einbylishus.

o [ Svipj6s er almennt fyrirkomulag i fjolbylishiisum ad eigendur eiga béseturétt.
Fasteignastofn buscturéttarins er medhondladur likt og gert er i tilviki einbylishiisa en
medaltimi fra kaupum bulsecturéttar er styttri og af pvi leidir ad timabilid sem
framreikningurinn likist er pad lika. Verdbreytingar 1 pessum eignum eru meiri og fleiri
buscturéttir eru seldir ad jafhadi en einbyli.

Adferdir Svipjédar eda Kanada vido meelingu 4 utgjéldum vegna busetu { eigin hlisnaedi
cinskordast ekki vid neyslufitgjold. Sviar meela til ad mynda lika fasteignaskatt sem hluta af
sinum husnedislid pratt fyrir ad slikt teljist ekki einkaneysla. I Kanada ner adferdin
cingdngu til peirra sem skulda i eigin hisnedi. { Svipj6d naer adferdin til allra sem baa i
ecigin hiisnaedi eins og i islensku Gtfeerslunni.

Ef valin yrdi greidsluadferd vid utreikning 4 bisetu i eigin husnadi i VNV a [slandi,
myndi visitalan ekki lengur meela verdlag cinkaneyslu samkvemt alpjodlega pjoohags-
reikningastadlinum heldur myndi s lidur einnig endurspegla fjarfestingu 1 hisnaoi.

Nettokostnadaradferd

Nettokostnadaradferdin byggir 4 pvi ad meta fjarfestingarvirdi nybygginga umfram
afskriftir eldra hisnaedis og er pa allt nybyggt husnadi gjaldfert. Til pess ad adferdin virki
parf 1j61di nybygginga ad vera nokkud stédugur milli ara. bessar forsendur er erfitt ad finna
4 Islandi enda hefur arlegur 1j61di nybygginga verid natengdur hagsveiflu hvers tima. Beiting
nettokostnadaradferdarinnar vid mat 4 reiknadri husaleigu 4 Islandi er pvi verulegum
vandkvadum bundinn. Adferdinni er beitt i Astraliu og 4 Nyja-Sjalandi. Stefnt hefur verid
ad pvi par til nyverid ad hun yrdi notud i SVN fyrir busetu 1 eigin hiisnadi.
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VNV. | pvi felst jafnframt ad neysla Islendinga 4 ferdalsgum i Evropu telst med i umfangi
SVN bess rikis. Pa er blseta i eigin husnadi samkvemt skilgreiningu { baedi VNV og SVN
en { reynd er hin undanskilin i maelingu SVN vegna melingarvanda.

SVN byggjast & evropskri neysluflokkun (e. European classification of individual
consumption according to purpose, ECOICOP). ECOICOP er i fullu samraemi vid alpjodlega
neysluflokkunarstadalinn COICOP, sem {fjallad var um ad framan. Neysluflokkarnir eru
notadir i allri opinberri t1fraedi i Evropu sem vid kemur einkaneyslu. Tilgangur SVN er ad
mela eingdngu verdlag 1 peningalegum vidskiptum. Pannig greinir i sundur milli SVN og
VNV bar sem tilgangurinn er ad meela breytingar & verdlagi einkaneyslu. Reiknadir 1idir eins
og framleidsla til eigin nota og busecta { eigin hiisnadi, fundin med adferd husaleiguigilda
eda cinfoldum notendakostnadi, eru hluti af cinkaneyslu eins og hin er skilgreind i
pjoohagsreikningum en pannig hattar ekki um SVN. bvi hefur préunarstarf undanfarinna ara
midad ad pvi ad innleida notkun nettdkostnadaradferdar fyrir blisetu i eigin husnadi i SVN.

Pegar SVN var tekin i notkun arid 1995 voru mérg riki Evropu 1 peirri stodu ad geta ekki
aflad peirra gagna sem naudsynleg voru til Gtreiknings med nettokostnadaradferd. bvi var
lidurinn timabundid ekki tekinn med i veromelinguna, en adrir hlisnaoislidir, s.s. og greidd
hasaleiga, fraveitugjald, vatnsgjald og sorphirdugjald, voru teknir med. Arid 2014 hof
Eurostat birtingu & samraemdri visitélu fyrir kostnad vegna bilisetu { eigin hlisnaedi fyrir morg
Evrépuriki samhlida SVN. bratt fyrir petta hefur Eurostat nylega lagt til ad nettokostnadar-
adferdin verdi ekki tekin i notkun 1 SVN 1 brad (Framkveemdastjorn ESB, 2018). Ekki liggur
fyrir ad innleiding med nettdkostnadaradferd verdi ad veruleika.

bvi ber svo vid a0 greidd leiga fyrir husnedi verdur afram eini meelikvardinn 4 blsetu 1
hisnzdi i veromaelingu SVN. bannig hefur steerd leigumarkadar urslitadhrif 4 hve stor hluti
hasnzadis er tekinn inn 1 SVN { hverju landi og takmarkar pad notagildi hennar og samraemi.

4. Verotrygging lanasamninga midad vié mismunandi visitolur

Eitt meginhlutverk peninga i hagkerfinu er ad gera folki kleift ad geyma verdmeeti yfir
tima. Til pess ad pad sé hagt er naudsynlegt ad peningar haldi verdgildi sinu med nokkud
fyrirsjaanlegum heetti. bratt fyrir petta meginhlutverk peninga pa breytist verdgildi peirra
yfir tima og er jafnan algengara ad pad ryrni med timanum. Til ad bera saman verdgildi &
milli timabila er pvi naudsynlegt ad faera upphaedir 4 fast verdlag med pvi ad hreinsa ut pann
hluta verdbreytinga sem stafar af virdisryrnun peninga. Til pess er notast vid visitélur sem
mela breytingar verdlags. Haekkun slikrar visitélu gefur til kynna virdisryrnun peninga, sem
i daglegu tali er nefnd verdbolga, en verdhjodnun ef visitalan leekkar og virdi peninga eykst.

Ovissa um framtidarverdbdlgu gerir pad ad verkum ad ovissa rikir jafnframt um
verdmeti endanlegrar endurgreidslu af lanum til lengri tima. Vegna pessarar 6vissu er
algengt ad lanasamningar midi annad hvort vid breytilega vexti cda fasta vexti til skamms
tima sem sidar eru endurskodadir. Slikt fyrirkomulag studlar ad pvi ad lanveitandi og lantaki
deili byrdi af 6vaentri verdbolguproun. Onnur og markvissari leid til ad draga Gr pessari
ovissu er ad semja um fjarhaedir 4 f6stu verdlagi med hlidsjon af tiltekinni verdvisitslu, p.c.
med verdtryggingu fjarskuldbindinga. bannig liggur raunvirdi hverrar greidslu fyrir pegar
efnt er til lanasamnings, en nafnvirdi greidslnanna fer eftir verdbolgupréun.

A islenskum husnadislanamarkadi er bodid er upp 4 6verdtryggd lan med breytilegum
voxtum og fostum voxtum til priggja eda fimm ara. Somu valmoguleikar eru i bodi fyrir
verdtryggo lan en einnig bjoéda margir lifeyrissjodir upp a fasta vexti Gt lanstimann, p.c. 1 allt
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ad 40 ar. bad geta peir gert 1 1josi pess ad engin 6vissa rikir um raunvirdi endurgreidslna af
verdtryggdum lanum.

Almenn verdtrygging var innleidd med 16gum nr. 13 fra 10. april 1979, svonefndum
Olafslogum.” f upphafi 14 lanskjaravisitala til grundvallar verdtryggingu, en hin var samsett
ad tveimur pridju ur framfeersluvisitlu og byggingarvisitolu ad einum pridja. [ febraar 1989
var launavisitflu beett vid lanskjaravisitoluna og hofdu visitélurnar prjar jafnt veegi.
Lanskjaravisitalan var aflogd arid 1995 og VNV, sem adur var kollud framfersluvisitala,
hefur verid notud til vidmidunar verdtryggdra skuldbindinga allar gotur sidan.

Undanfarna tepa {jora aratugi hefur verdtrygging tjarskuldbindinga pvi verid midud vid
prjar mismunandi visitélur. Engar teeknilegar hindranir eru pvi 1 vegi fyrir pvi ad mida
verdtryggingu vid adrar verdvisitdlur en VNV.

4.1 Nafnvextir, raunvextir og verdtrygging

Raunvextir radast 4 fjarmagnsmarkadi par sem saman koma frambod vegna sparnadar og
eftirspurn vegna fjarfestingar og fleira. Raunvextir akvardast pvi af ymsum pattum, s.s.
ar0semi {jarmuna, avoxtunarkréfu, framleidni, raunvoxtum & alpjodlegum fjarmagns-
morkudum, gengisfyrirkomulagi, afkomu rikissjods, stjornmaladstandi og ymsum fleiri
pattum sem hafa ahrif 4 ahaettualag pjdédarbusins.

begar samid er um nafnvexti i lanasamningum og verdbréfavidskiptum felur pad i sér
dtlun um préun verdlags sem beett er vid raunvaxtakrofuna sem gerd er i samningnum.
Nafnvextir i samningum milli adila endurspegla raunvaxtastigio ad vidbeettri veentri ryrnun 4
virdi gjaldmidilsins 4 lanstima og ahaettualagi sem tengist lantakandanum. Gefum okkur til
cinféldunar ad allt 4lag sé null, pannig ad nafnvextir endurspegli raunvexti auk veentinga um
ryrnun 4 virdi gjaldmidilsins 4 lanstimanum. P4 verda nafnvextir { samsettir Gr raunvoxtum r
og veentri verdbolgu m¢:

i=1+rnA+n% -1

Stundum er samid um raunvexti og fjarhaedir uppferdar i takt vid meeldar verodbreytingar.
Slikir samningar eru sagdir verdtryggdir. Verdtrygging er 16gum samkvaemt midud vid VNV
en henni er &tlad ad maela préun almenns verdlags einkaneyslu.

5> Nédnar md lesa um tilurd Olafslaga og framkveemd verdtryggingar m.a. i skyrslu sérfraedinga til Samtaka
fjarmalafyrirtaekja (Asgeir Jonsson; Sigurdur Jéhannesson; Valdimar Armann; Brice Benaben; Stefania
Perucci, 2012) og ymsum ritum sem Sedlabankinn hefur gefid ut, m.a. (Ludvik Eliasson, 2013) og (Bjarni
Bragi Jonsson, 1998).
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préun almenns verdlags. Verdtryggingu er @tlad ad eyda ovissu vegna verdbolgu og pvi er
rétt ad mida hana vid almennt verdlag. Ljost er ad binding lanasamninga vid VNV an
hasnzdis eda SVN verdur po varla takmorkud & sému forsendum og binding lanasamninga
vid hlutabréfa- eda gengisvisitolur. Hins vegar veeri slik binding had meiri 6vissu um
framtidarverdbolgu en binding vid VNV.

bratt fyrir ad i hagfraeodi sé almennt litid svo 4 ad aukio valfrelsi geti aldrei haft neikvaed
ahrif 4 neytendur pa hafa rannsdknir i salfraedi og atferlishagfraedi synt ad meira valfrelsi er
ekki i 6llum tilvikum til hagsbéta og pegar valkostirnir verda mjég margir getur kostnadur
vid frelsid ordid meiri en abati pess. Aukid valfrelsi getur pannig aukid tima vid
akvardanatoku folks, tima sem folk hefdi heldur viljad radstafa 6druvisi, an pess ad breyta
endanlegri akvéroun. (Lowenstein, 2000; Schwartz, 2004). Abati af auknu valfrelsi felst ekki
sist 1 pvi a0 1j6lbreytt voruarval studlar ad aukinni samkeppni og betra verdi fyrir neytendur.
begar pessum ahrifum er ekki til ad dreifa pa virdist sem fjolgun valkosta geti fylgt meiri
kostnadur en abati.

betta getur att vid um verdvisitdlur eins og annad ef marka ma nidurstédur skyrslu um
neysluverdsvisitdlur i Bretlandi fra arsbyrjun 2015 (Johnson, 2015). Arid 2013 vard VNV
megin verdbolgumeelikvardi Hagstofu Bretlands 1 stad visitélu smasdluverds adur, en
adferdafredi vid melingu peirrar sidarnefndu potti gollud. { 1josi peirra galla og i tengslum
vid skipti Hagstofunnar & verdbolgumelikvarda urdu til nokkrar nyjar neysluverdsvisitélur.
baer urdu reyndar svo margar ad breskir {j6lmidlar téludu um visitélusupu. Um
visitélusupuna segir eftirfarandi i framangreindri skyrslu:

Fjolgun verdvisitalna i Bretlandi undanfarin misseri hefur reynst o6gagnleg.
Nuverandi astand hefur valdid ruglingi, sem leitt hefur til pess ad margir nota enn
visitélu smaséluverds, sem pjonar ekki lengur tilgangi sinum.

bannig ad mikill 1joldi neysluverdsvisitalna i Bretlandi vard til pess ad cinstaklingar
notudu pa visitélu sem peir kénnudust vid, jafnvel pott synt hefoi verid fram 4 ad hian veeri
g6llud.

Vid mat 4 kostum og gbllum aukins valfrelsis lantaka um hvada neysluverdsvisitala liggi
til grundvallar verdtryggingu skuldbindinga takast 4 sjonarmid um valfrelsi og
neytendavernd. Likt og 4dur sagdi verdur binding lanasamninga vid peer visitdlur sem hér
um reedir varla takmorkud 4 sému forsendum og binding lanasamninga vid hlutabréfa- og
gengisvisitflur. Takmarkanir af sliku tagi er pé haegt ad rékstydja med visun i rannsdknir
samberilegar peim sem nefndar eru ad ofan. Miklum vandkvaedum er pé bundid ad astla
hvenar kostnadur vid valfrelsi & islenskum lanamarkadi er ordinn meiri en abati frekara
valfrelsis og ckki er gerd tilraun til pess hér. Asteda er pé til ad arétta ad notkun
verdtryggingar sem vorn gegn ovissu um framtidarverdboélgu er had pvi ad visitalan sem
liggur til grundvallar meali verdbodlgu cins nakvemlega og kostur er og par stendur VNV
hinum framar.

VNV { Bretlandi er hin sama og SVN i landinu pegar pessi skyrsla er skrifud. Bretar hafa hins vegar hafid
meelingu og birtingu 4 CPIH sem haegt veeri ad kalla VNV me0 buisetu i eigin husnedi og stefna 4 ad s
visitala taki vid sem megin visitala neysluverds i samraemi vid Johnson uttektina (2015).
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53  Hasnzdislidur i vidmidunarvisitolu peningastefnunnar"'

Til a8 meta ahrif pess ad verdbélgumarkmidi Sedlabanka fslands veeri breytt i samraemi
vid framangreinda tillégu er naudsynlegt ad reifa 1 stuttu mali ]loau rok sem ferd hafa verid
fyrir slikri breytingu og jafnframt pau rok sem maela gegn henni'~.

Alpjodlega tfjarmalakreppan, sem jafnan er talin hafa att uppték sin 4 husnedismarkadi i
Bandarikjunum, vard uppspretta mikillar umraedu um hvort Sedlabankar attu ad bregdast
vid sveiflukenndu eignaverdi med vaxtabreytingum. Fyrst um sinn voru margir peirrar
skodunar ad Sedlabankar @ttu ,halla sér upp i vindinn™ eins og pad var kallad og hackka
vexti pegar cignabdlur myndudust. Talsmenn pessarar hugmyndafred: gagnryndu
peningastefnu Sedlabanka Bandarikjanna i addraganda tjarmalakreppunnar og téldu of laga
vexti hafa leitt til cignaverdshakkana umfram pad sem undirliggjandi efnahagssterodir
réttleettu. NG um 4ratug sidar virdast hins vegar margir peirrar skodunar ad beiting annarra
teekja, s.s. pjoohagsvaradartaekja, 16ggjafar og eftirlits 4 {jarmalamarkadi, sé betur til pess
fallin ad studla ad fjarmalalegum stodugleika. Asteeduna ma m.a. rekja til pess ad beita parf
vaxtabreytingum af hérku til ad hafa ahrif 4 eignaboélur, en slikar vaxtabreytingar hafa mun
vidtakari efnahagsleg dhrif en svo ad pau beinist adeins ad haekkun eignaverds.

Hasnadi vegur pungt i VNV 4 {slandi. Einn undirlida husnadis er reiknud husaleiga, p.c.
kostnadur vegna blsetu i cigin hiisnadi, og utreikningur 4 henni byggist m.a. &
fasteignaverdi sem er eignaverd. Fasteignaverd hefur pvi obeint dhrif & VNV. Af pvi leidir
ad vidbragd vid sveiflum { eignaverdi er ad einhverju leyti innbyggd i métun
peningastefnunnar hér 4 landi, en likt og fram kom ad ofan telja margir ad dnnur teeki henti
betur til ad hafa ahrif 4 préun cignaverds. b6 ber ad arétta ad pad sem fram kemur ad framan
ad verdbolgumarkmid Seodlabankans kvedur 4 um 2%% verobdlgu ad jathadi, en ekki &
hverjum tima. Pbad felur { sér ad peningastefnunefnd bankans litur til préunar
fleiri verdvisitalna en adeins VNV vid vaxtadkvardanir med pad fyrir augum ad halda
verdbolgu i namunda vid markmid yfir lengri tima. Peningastefnunefnd hefur pvi fullt
svigram til ad lita fram hja timabundinni verdproun einstakra patta, p.m.t. husnadis, enda
hafi hiin ekki dhrif &4 getu Sedlabankans til ad halda verobdlgu nalegt markmid ad jafnadi.

bau rok sem ecinna helst hafa verid nefnd fyrir pvi ad hafa htsnaedisverd, p.m.t. kostnad
vegna blsctu i eigin hiisnadi, ividomidunarvisitélu peningastefnunnar hafa annars vegar
tiundad mikilvaegi pess ad viomidunarvisitalan endurspegli sem best préun almenns verdlags
og hins vegar bent & sveiflujofnunarahrif og forspargildi husnadislidarins & visitdlu
neysluverds (Porarinn G. Pétursson, 2002).

Sveiflujofnunardhrif hisnadislidarins ma rekja til pess ad hiisnaedisverd og gengi
kronunnar hafa almennt préast i takt. Husnaedisverd hefur jafhan hakkad samhlida
gengisstyrkingu sem leidir til leegra innflutts verdlags en ella. A hinn béginn hefur
husnadisverd lakkad, eda a.m.k. heekkad hagar, samhlida veikingu gengisins sem hefur leitt
til aukinnar veroboélgu i gegnum heerra innflutt verdlag. Ein helstu rékin gegn pvi a0 mida
peningastefnu  vid  visitélu med hasnadisverdi eru pau ad heppilegt sé¢ ad mida
verdbolgumarkmid vid tiltdlulega tregbreytilega verdvisitolu og ad a peim forsendum sé rétt

U Umfjsllun kaflans stySst ad verulegu leyti vid skyrslu verkefnisstjérnar um framtid islenskrar
peningastefnu og skyrslu Alpjodagjaldeyrissjodsins (Alpjodagjaldeyrissjodurinn, 2018) um efnahags-
adstaedur 4 fslandi 4 grundvelli 4. greinar stofnsattmala sjodsins.

2 Umijsllun um kosti og galla pess ad hafa hiisnaedi inni { vidmidunarvisitolu peningastefnunnar ma m.a.
finna i skyrslu Sedlabankans til efnahags- og vidskiptaraSherra (Sedlabanki Islands, 2010) og { framan-
greindum skyrslum verkefnisstjérnar og AGS.
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was not used in the CPI compilation. These measurement methods underestimated systematically the CPI

price change.

From 1992 user cost method was applied for measuring owner occupied housing and the price change
measured by a house price index (HPI) and real interest rates. The index was to measure the flow of services
as imputed rent. CPI was no longer mainly a wage compensation index but general price indicator and the
CPI measured more price change than for CPI less housing. According to the 1995 CPI act the scope for
the CPI was to measure prices for private consumption and a flow of services method chosen for OOH in

line with national accounts.

In 1997, actual rents and imputed rents for OOH were separated in the compilation of the CPI with own
weight and price measurement of actual rent. Rent is the payment for using a property over given time
period. In Iceland the rental market is small as only 20 per cent of properties are rented and only half of
tenants pay market rent as the other half pays subsidized rent. Market rent and imputed rent should in theory

move in similar fashion.

During 1992-2019 these two series measured approximately the same price change. Over this period there
have been different phases of price movements. In the years 2005-2008, imputed rent increased more than
market rent and in the years 2009-2016 market rent changed more than imputed rent. The latter was a
volatile economic period which is often considered to begin with the banks entering the property mortgage
market in 2004, to peak with the bank crises in 2008 and to conclude with the economic recovery that

followed.

Even if imputed rent both rose and fell during the period 2004-2016 the CPI did not change steeply. Imputed
rent is counter-cyclical to the CPI less housing and stabilised the CPI total results. The exchange rate has
strongly affected the changes in the CPI less housing as approximately one third of expenditures were
imported goods. Owner occupied housing is not directly influenced by the exchange rate but is decided by
the prices of properties through actual rent and imputed rent. The fact that these factors balance each other

out stabilises the CPI and is a very important characteristic of the Icelandic CPL

Three countries calculate their OOH as a user cost. Iceland aims at calculating general price indicator where
all prices used in the CPI price measurement reflect the current price level. Sweden and Canada use payment
methods and the aim of the calculation is compensation. The prices of the capital stock is always on average

12-15 years old and the price level reflects prices from earlier time periods.

Simulation of the Swedish user cost method with Icelandic data show that over the period 2007-2019 the
overall price change of the CPI is similar by both methods. The Swedish method is though much more

volatile using Icelandic data, partly reflecting higher rate of price change in Iceland compared to Sweden.



2. The calculation of housing in the Icelandic CPI from 1914 to presentl.

In 1915 Statistics Iceland started collecting prices of daily necessities at a quarterly interval in 40 outlets
for 61 items. These items were not weighted by their importance for consumption as there was no household

expenditure survey available to map consumption.

2.1 Housing; Estimation of weights and calculation of price change

In 1922 there was a demand for an indicator of cost of living for the purpose of wage indexing and the then
director of Statistics Iceland estimated a base for such an index partly derived from the expenditures of his
own family. The weighted version of the Icelandic CPI was calculated for the first time in that year based
on these weights with reference to a household with an annual income of 1.800 krénur before The First
World War. The index was calculated back to 1914 at the price level in October each year. Prices for food

collected quarterly were also available.

The main problem was the calculation of housing and as most people lived in rented housing the problem

was described as follows:

“The housing has been the most difficult subject. Admittedly, there are reports available that were
collected with the census on 1st December 1920.... Under normal circumstances, it can be assumed
that the building cost of houses is the dominating factor in deciding the rent.” (Porsteinsson, b. (1923),
page 17 and 18)

The weight for housing was assessed from estimated rental costs. However, it was assumed that rent would
not be entirely based on construction costs and that the price increase was “based on more guesswork than
on the other items” (Porsteinsson, b. (1923), page 19). The base of the index was therefore an evaluation

of estimated rent and price updated with estimation of construction costs.

In 1930 the result from 1923-1928 was recalculated based on information from the 1930 census which
showed higher increase in rent prices than the published results (by almost 60 per cent). The index was
therefore adjusted backwards from 1923 to 1928 and the effect of the price increase was 2.6 per cent on the
total CPI

From 1922 until 1968 the CPI index weights for housing were estimated according to estimated rent payed
by households although changes in the prices of market rent were not used in the CPI compilation.
According to HES results there were always some participants that lived in own housing. In the 1939

approximately one third of the participants lived in own housing and the rent share for them was estimated.

1 The author would like to thank Heidrtn Erika Gudmundsdéttir and Olafur Hjalmarsson for assistance in the preparation of this paper. He would
also like to thank Erwin Diewert, David Fenwick, Peter Nilsson and other participants of the 16" meeting cf the International Working Group on
Price Indices (The Ottawa Grougp), Rio de Janeiro, Brazil, 8-10 May 2019 for useful comments.






rates but the weight was price updated by the building cost index. In 1988 similar cost approach was utilised,
but based on HES expenditures. The HES results showed more people living in their own dwelling and
weights were estimated including housing cost and payments. In the compilation the BCI was used and

nominal interest rates including the effects of indexation.

In 1992 user cost, including real interest rates and depreciation, was applied and a price update of properties

by house price index (HPI). This was a flow of services method aiming at measuring rental equivalence.

In the period 1922-1968 the CPI weight was estimated as rent. In the period 1968-1992 the weight was
estimated by housing cost including financial cost. After 1992 a user cost approach has been used and the
weight calculated as an annuity of the average house value. In 1997 OOH in the CPI was split into separate

sub-indexes for actual rent and imputed rent.

The price estimate has however been cost oriented by either input price indexes (of wages and material),
by the BCI or as in the later periods by a payment method. After 1992 the price change of the HPI is used

along with the real interest rates.

The weight share of housing was estimated 17.2 per cent of expenditures in 1914. In 1939 it was estimated
as 20.4 per cent and rose to 24.3 with the revaluation of the weight in 1950. In 1959 the estimated share
was 17.3 per cent and in 1968 it was valued as 16.1 per cent. In 1984 the weight of housing was estimated

to be 11 per cent and in 1988 as 12.8.

In 1992 the share rose to 15.5 per cent and in 1997 it was 10.5 per cent. The expenditure share of housing
in the CPI was 20.8 per cent in 2019.

2.2 Housing in the CPI after 1992

Since November 1992 owner occupied housing has been calculated as user cost for estimating rental
equivalence. The aim was to use a flow of services method in line with national accounts standards. The
user cost method included both the rental market as well as owner occupied housing in a combined index.

The change was described in the following way

“As the majority of the Icelandic people live in their own housing and the rental market is very small,
it was decided to calculate the housing component of the index as rental equivalence in accordance

with national accounts methods when it comes to own housing.” (Statistical Series (1992), p. 486)

Improved information on the rental market paved the way for a split housing component into actual rent

index and imputed rent for OOH in March 1997

To begin with the HPI only covered the capital area. In April 2000 the house prices in the whole country

were included based on the first quarter of 1997. This was possible because more comprehensive data on



house prices outside the capital area became available. An outcome of a rent survey in 1999 showed that
property prices had been valued too high by 0.35% while actual rent had been valued too low by 0.34%.

The CPI and the housing components were adjusted accordingly.

From November 1992-August 2004 the estimated monthly real interest rate was used in the calculation of
the simple user cost. Long term loans from the Housing Financing Fund were revamped in July 2004 and
mortgage interest rates were lowered. Soon after that, commercial and savings banks greatly increased their
housing loans at competitive interest rates. The initial fall in mortgage rates was included in the Icelandic

CPI in July 2004.

However, as of August 2004 it was decided to calculate the real mortgage rates as 60 months moving
average. The feared volatility of real interest rates in 2004 on housing credit did not materialize and the
rates stabilized at a substantially lower level than before. In May 2005 it was decided to move over to 12

months moving average of the real interest rates and that method has been used since.

In April 2006 the calculation of the Icelandic house price index was changed to better address quality
adjustment. The sample for the capital area was split into two strata, the weights used for calculation of the
total house price index reflects the value of all dwellings sold in the last three years. The geometric mean
replaced the arithmetic mean when averaging house prices and the house price index is now calculated as

a superlative index (Fisher).

In October 2019 Statistics Iceland reviewed the composition of average real interest rates for OOH. The
supply of mortgage plans for Icelandic homebuyers had changed and the share of mortgages from Icelandic

pension funds increased.

2.3 Development of prices in the Icelandic CPI
In the period 1914-1924 the CPI rose by nearly 221 per cent and the housing component rose by 231 per
cent. During 1924-1939, which was a period of detlation, the level of the CPI fell by nearly 16 per cent, yet

the housing component rose by 51 per cent in the same period.

In the period 1939-1959 the housing component rose by 114 per cent, the CPI less housing rose by 852 per
cent and building cost index rose by 1189 per cent. In the period 1959-1968 CPI less housing increased the

most, 150 per cent, while housing prices only increased by 50 per cent.

From 1968-1984 inflation was very high measured by all indicators. In 1979 indexation of financial
obligations was introduced by law as to secure savings and to restore the loan market. In 1983 indexing

wages was abolished and the role of the Wage Level Board became emblematic and advisory.






3. Icelandic CPI, expenditure surveys, legislation and use.

3.1 Household expenditures surveys

It was stipulated by law in 1939 that a household expenditure survey should be conducted under the
supervision of the Wage Level Board. The WLB approved the results but Statistics Iceland gathered the
data and compiled the index. The members of the board where appointed by the Confederation of labour
unions, the Confederation of employers and the government. At this time wages were indexed by price

changes in CPL

In 1939 the first household expenditure survey was conducted and applied as of the first quarter that year.

It was based on expenditures of 40 workers' families.

“After this, government and parliament intervention of the index became more common as its use for

indexing wages and benetits increased.” (Porsteinsson, b. (1964), pp. 42)

The household expenditure surveys from 1939-1984 were mostly based on families of workers and public
servants, all of whom had children. The tirst survey to consider all households was the 1978/79 survey that
was used for compilation of the 1984 base in the CPIL. The sample was drawn from the National Registry.
One drawback of using the National Registry is that bigger families have higher probability of being
selected than smaller families with respect to their numbers in the country. The first adjustment to correct
for the oversampling of bigger families was made in the 1995 HES where a weight was applied to family
types with respect to size. As of the year 2001 the HES survey was conducted yearly, using a small sample

each year.

“Each year, 1,222 households are randomly selected for the survey sample. The response rate in the
survey has been around 40% in recent years. The results are aggregated for three consecutive years at a
time to increase the reliability of the results and reduce temporary fluctuations. The reasons for this are
the small size of the annual sample and also the low response rate. The survey has been conducted
continuously since 2000. Results for the years 2000 and 2001 were first used in 2002, mainly to review
the weights for food and beverages. The results of surveys for three years were first utilized in the 2004
rebasing of the index and were mainly based on the expenditure surveys of 2000-2002. The primary
source for the elementary aggregate is Statistics Iceland's Household Expenditure Survey. Its data is
used directly in the calculation of items that comprise about 45% of expenditures in the elementary
aggregate. When more detailed data is available, or the consumption study does not provide a sufficient
breakdown, more accurate data is gathered, covering about 55% of the expenditure weights. This is

done, among other things, to reduce the bias in the CPI due to base data.” (Gudnason, (2019b), p. 3)
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4. Full user cost methods for owner occupied housing and volatility

There are mainly two factors used in the simple user cost model; interest rates and depreciation. The user
cost method converts the expenditure on a durable (such as a house) into flow of services by considering

the use of capital, long term financial (opportunity) cost (interest) and the use of the durable (depreciation).

The CPI is confined to the expenditures of households and household income is not included in the
calculation of the index. Hence, capital gain/loss are excluded. Conceptually, the Icelandic CPI measures
price changes in household expenditures exclusive of changes in households’ income and it is the stated
aim to measure changes in the price level of expenditures without regard for the amount of money needed

or available to pay for the expenditures.

4.1 Simulation of full user cost and assets real interest rate

In the full user cost approach the purchasing cost of the durable is calculated at the beginning of the period,
the use of the durable (the services) during the period and subtracting from these costs the capital gain/loss
realised when selling the durable at the end of the period and income added into the calculation. Capital

gain is subtracted from expenditures and capital loss is added to expenditures.

In the full user cost model it is assumes that it is possible to sell the house and buy another at the same
moment in time. This is not a realistic assumption as there is always some time lag. There is also in addition

a considerable transaction cost when buying and selling that is omitted.

Research show that the results of full user cost are very volatile (Gillingham (1980) (1983), Johannessen,
R. (2004), Verbugge, R. (2008).

The effect of full user cost on the Icelandic CPI was estimated and detailed CPI data on expenditures for
the years 1992-2019 used. The average real estate value used in the monthly calculation of the simple user

cost was utilised.
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changes as income is subtracted from expenditures when they rise steeply (as in 2005 and 2017) and the

changes added to expenditures when prices fell (as in 2009).

In annex 3a and 3b the yearly real property price indexes deflated by CPI less housing, the wage index and
that BCI and their price change in the period 1992-2019 are shown.

4.2 Volatility of full user cost and smoothing
Simulation of the full user cost method in nominal or real terms using Icelandic CPI data show that the
results are extremely volatile. The volatility of the method is based on two facts, the interest rate used

(nominal) and the price changes of the assets.

In studies of full user cost the remedy suggested is to smooth over longer time period but that does not solve
the problem of volatility. Nominal interest rates include the effects of inflation. If inflation is high or low

volatility increases.

House price volatility is also an established fact. The Icelandic house price index is a good example of this.
In the period from 1992-2019 the price changes were in the interval of - 9.7 per cent to +28 per cent with

considerable variations between years.

In annex 2a and 2b the yearly property price indices in Iceland and their price change in the period 1992-
2019 are shown.

Short time smoothing is used in the housing component in the Icelandic CPI. The house price index is
calculated as three months moving average and real interest rates are calculated as 12 months moving

average.

Smoothing over longer time periods is more problematic and difficult to use due to the backward looking
aspect which ages the price measurement. By using 30 years moving average of prices, the outcome is a
price level on average of 15 years old prices. Using such a method raises the question of “What story does

such an index tell?”
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Smoothing effects:

e There is a close relation between a smoothed version of CPI housing component and a payment

method as both relate to older time intervals that does not reflect current flow of services.

e The results of smoothing depend on the volatility in the underlying time series where extreme
volatility lead to sudden price increase or decrease. This is probably also the reason why studies on

house price volatility have not led to successful smoothing results.

e It is often difficult to understand the result of smoothing over time as it is not necessary in line with
current price changes. The results of smoothed prices can be higher/lower than current price

changes.

In an Icelandic study in 2018 the effect were estimated of “Swedish treatment of the capital stock”based on

“30-year EMA! of the capital stock” using Icelandic data. This study used the capital area house price
index for the period 1994-2018. The reference year was 1969 so the estimated time series had to reach back
30 years to 1939 prolonging time series backwards using the BCI as reference. The underlying period for
the EMA was therefore nearly 80 years (24 years of available property price index and 55 years of estimated

property price index). The results was:

“Given the above information the Taskforce requested a study of the potential impact on CPI volatility
if the current sub-index (042) for owner-occupied housing (OOH), i.e. the imputed rent index, was
replaced by an index based on a 30-year EMA of the capital stock. This is thought of as an approximation
of the Swedish treatment of the capital stock. The prior expectation was that employing the long term
EMA would reduce the CPI volatility. However, this was not so. ... Due to the negative correlation of
the current owner-occupied housing cost sub-index (042) with other sub-indices the current method of
encompassing owner-occupied housing costs into the CPI results in lower volatility (standard deviation)

relative to the EMA approach.” (Hardarson (2019), p.7)

The study presented in this paper uses 15 year moving average of the property price index for 27 years. In
the period 2007-2019 the smoothed property price index rose 24.5 per cent more than the property price
index. This reflects the fact that the property prices fell considerably in the time period after the banking

crises having effect on the smoothed results.

The conclusion is that it is not likely that smoothing would give less volatile result than according to the

present simplified user cost method using current prices.

1 Exponential moving average
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¢ The monthly real estate value (value of the property) is price updated with the house price index
(asset price). Then the imputed annuity (user cost) is calculated by a given real interest rate and

depreciation.

e Loan with monthly payments is price updated by the CPI. Then the annuity (loan payment) is

calculated by using the real interest rate and length of the loan.

The methods differ as the house (durable) is price updated by the house price index but the loan
by the CPI. The annuity for the house is the imputed rent (user cost) and the annuity of the loan

is the payment of the loan.

Usually the expenditure weight using the annuity method is lower than the calculation of weight
including interest rate and depreciation using other approaches. This is similar to loans when

annuity is used that lead to lower original payment compared to other form of loan payment.

Given data for house prices, real interest rates and depreciation, the formula for the annuity is:

Apy =Py| —— |,
v HL—(1+r)_N}

Ajpy is the annuity based on the house value, Py is the present value of the house, r is the real interest rate

and N is the lifetime of the durable (years).

According to the formula the real interest rate has a direct influence on the annuity. The annuity
(imputed rent) increases by almost the same amount as the real rate when the rate is not very small
(in this case 3.3 per cent) and the lifetime long (80 years). The user cost is therefore vulnerable to

real interest rate changes.

5.2 Real interest rate

Real interest rates in Iceland are pre-set but not derived from nominal interest rates. This is a
direct consequence of indexation of mortgages which is the most generally used form of loan
contracts for households in Iceland. Mortgages principal and savings are indexed according to
law by the national CPI. All indexed loan contracts include real interest rates which are applied

to calculate the next payment after the price update of the principal of the loan by the CPI.

When consumers buy real estate they finance it partly through their equity and partly with credit.
The long-term real interest rate unites two leading factors in financing: the share which the buyer

needs to finance by borrowing money and the required return on the buyer's equity. In the model
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for user cost, the share of each factor is based on information from the sales contracts used in price

measurements.

The part of the house price paid in cash is considered the buyer's equity. The required return on equity,
which is constant over the lifetime of the durables, was determined in accordance with the long-term rate
of return that pension funds require. During computation in order to estimate the opportunity cost of the

capital for the lifetime of the asset the interest on equity is fixed, while interest on borrowed money varies.

When this approach was adopted this rate of return amounted to 3% and has been left unchanged for these
calculations. Interest on borrowed money is changed monthly using twelve months moving average from
one month to the next. On the other hand, it is certain that developments in the real interest rate are reflected

in price measurements of housing over the long term.

From November 1992-August 2004 the estimated monthly real interest rate was used in the calculation of
the simple user cost, as of August 2004 it was decided that the variable real mortgage rates should be
calculated as a 60 month moving average. As of May 2005 the method of averaging real interest rates was

changed to a 12 month moving average and that has been unchanged since.

5.3 Depreciation

The user cost covers both buildings and the land on which they are built. The depreciation rate was
determined chiefly by reference to the construction year of the property base. The depreciation is in fact
1.5% for real estate, which corresponds to a lifetime of about 67 years. Sites are not depreciated, as they do
not wear out as time passes, and depreciation should only be calculated on the value of the building;
however, for practical reasons the depreciation is compiled on both building and site as the two are not
separated in the source data. The depreciation in the index is 1.25% of the real estate value, reflecting the

share of land with zero depreciation which corresponds to a lifetime of about 80 years.

The form of depreciation is an inverted geometric depreciation. It differs from the usual
geometric depreciation in the sense that it is small in the beginning but increases as the years go
on and the durable is fully depreciated. The depreciation is measured as the amortization of the
principal (sinking fund), where N = 80, reaches the 50 per cent level in the 64th year. In the year
73 it covers two third of the total depreciation. The interest payment equals the depreciation
amount in the 64th year and after that the depreciation amount is larger than the interest. The
yearly depreciation measured this way is nearly 0.2 per cent in the beginning and around 4 per

cent at the end.
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6.1 The Swedish user cost method!

The imputed rent in the Swedish CPI includes both small houses and housing cooperatives and the
user cost includes both types of housing. The base weight for small houses is the estimated original
capital invested in each property calculated with historical prices in accordance with the length of

ownership. Renovations are included but not new houses.

In the calculation a property price capital stock index of historical prices is used. The historical
value of the property is based on the estimated present taxation value of the property. That value
is back calculated to the estimated original capital value by this capital price index taken the length
of the ownership by the same person into account. It measures the capital used at the price level
when the property was purchased. The base for housing cooperative is historical average prices
calculated by the length of the ownership in accordance with a property price index for all housing

cooperatives sold.

The base expenditure share is in line with the historic buying prices and calculated by multiplying average
estimated buying price for small houses by the total number of houses (now approximately 1.8 million).
The method used for the housing cooperatives is multiplying the average buying price that is available with
the total number of housing cooperatives (now approximately 1 million). In the calculation a 30% tax
reduction available for most owners is subtracted. In each index link the stock available cover all historical

buying prices with 2 years delay.

! The author would like to thank Emanuel Carlsson and Martin Ribe for thorough introduction to the Swedish user cost method at Statistics Sweden
on June 18, 2018.
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The Swedish user cost is defined as partial as capital gain/loss is not taken into account as is the case in the
Icelandic user cost method. The difference is however apparent in the age of the underlying house pricing

series and the Swedish choice of nominal interest rates.

In annex 5a and 5b the yearly CPI, market rent, imputed rent and property prices for houses in Sweden and

their price change in the period 1992-2019 are shown.

6.2 The Canadian user cost method!
Statistics Canada’s approach is to measure the impact of price changes on the costs incurred by homeowners

while they own a home. These costs include mortgage interest and replacement cost (depreciation).

The basket weight for the mortgage interest cost is the total interest paid on mortgages by Canadian
households. The mortgage interest cost is estimated using administrative data supplemented by Survey of
Household Spending (SHS) data. To estimate its value, administrative data, namely banks’ financial
statements, collected and published by the Office of the Superintendent of Financial Institutions (OSFI)
and data are used. Based on OSFI data, Statistics Canada estimates the effective interest rate paid on
residential mortgages as the ratio of banks’ residential mortgage income divided by the banks’ total
residential mortgage loans in the basket reference period. The mortgage balances, as reported by SHS, is

then multiplied by this effective rate to derive the CPI mortgage interest weights.

The mortgage interest cost index is intended to measure price-induced changes in the amount of mortgage
interest owed by the target population. Two price factors contribute to these changes through time. First,
changes in dwelling prices affect the initial amount of debt; hence they also affect the amount of principal
outstanding in subsequent periods. Second, given the amount of principal outstanding the amount of
mortgage interest payments is determined by changes in the price of credit. Consequently, the mortgage
interest cost is defined as a product of two indices; an index that estimates the change in dwelling prices

and a rent index.

The New Housing Price Index (NHPI) is the source of data on dwelling price movements. The price index
is estimated by comparing the average level of dwelling prices in the 25-year interval prior to the price
observation period of the index with the average level of dwelling prices in the 25-year interval prior to the
price reference period. The procedure is based on the assumption that the dwelling price at the time the debt
was initially contracted affects the amount of principal outstanding at any given time. Hence, the total
amount of principal currently outstanding for the population of homeowners depends on dwelling prices

from all the past periods in which their mortgages were initiated.

1 This description is mainly based on Statistics Canada, (2019) and Shoumere, (2017).
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The mortgage index is derived using two administrative data sets. The first one is produced by the Bank of
Canada and provides the amounts of new mortgage loans as well as the corresponding interest rates for the
nine largest banks. This dataset allows for monthly update of the mortgage loans by term and covers a large
spectrum of interest rates, including variable rates and over 5 years fixed rates. The second source of data
is the banks’ financial statements collected and published by OSFL It is assumed that the amount of
mortgage interest cost at any given time depends on interest rates at the time when the current mortgage
agreement was contracted. Hence, it is only through new and renegotiated mortgage contracts that the
current interest rates affect the amount of mortgage interest currently owed by the population of
homeowners. A standardized mortgage interest cost function reflects this assumption by considering the

initiation and renegotiation of mortgages.

The depreciation basket weight is partially derived from a household expenditure survey. The basket weight
for equal to the annual depreciation of the stock of owner-occupied dwellings, is estimated to be 1.5% of
the estimated market value of this stock at the end of basket reference year derived from HES. Respondents
are asked how much they would expect to receive for their house if they were to sell it. This amount is
multiplied by a “house/property” ratio to obtain an estimate of the value of the house, excluding the land.

The value of land is not included in the base for depreciation.

The replacement cost index relates to that portion of owner-occupied dwellings that is assumed to be
consumed. This is represented by the worn-out structural portion of housing (depreciation of housing) or
the amount a homeowner must spend to maintain the home’s market value. The price index for the
replacement cost is derived by taking the total value of homes owned in Canada at the end of the basket
reference year and adjusting the total each month by changes in house prices as reflected by the New

Housing Price Index, exclusive of land.

The Canadian user cost is defined as partial as capital gain/loss is not taken into account.

7. Comparison between user cost methods in Iceland, Sweden and Canada.

These user cost methods used in the CPIs in Iceland, Sweden and Canada all take interest rates and

depreciation into account. The methods differ regarding their aim and in the choice of interest rates.

The Icelandic user cost measures the flow of services method targeting rental equivalence as defined in the
national accounts and all prices are current prices. The Icelandic method uses the whole capital stock and

calculates a rate of return on own equity. The method uses real interest rates as defined in loan contracts.

The Swedish and Canadian user cost methods reflect that the main use of their CPI is for compensation.
The prices used are from various time points which refer to 12-15 years on average in the past. Both

countries use nominal interest rates available for properties mortgages.
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property price index they are on the average around the same figure and cover nearly 6 per cent of the

housing stock.

The problem with this data is that most rented dwellings are in multi-flat buildings but few in detached
housing. This causes problems to ensure continuous and reliable measures for calculation of imputed rent

in for probably about 35-40 per cent of the OOH stock should the rental equivalence approach be applied.

The total number of rental contracts available are in line with the number of sales contracts used for the
compilation of the property price index. That fact works in favour for using the contracts for measuring

rental equivalence but the contracts referring to market rent are only a part of that total.

Rental contracts are different from sales contract as they cover longer time periods. The duration of such
contract is often from 3 months to years and some are not time limited. That means that the results from

these contracts change slowly compared to imputed rent calculated by simple user cost.

How would the CPI have changed if imputed rent would have been measured as rental equivalence? It was
estimated by replacing imputed rent calculated as simple user cost with actual rent index. The base data
reference was the annuity for imputed rent in March 1997 and the weight was then price updated by the
market rent index monthly for the period January 1997 to December 2019.

The results show some difference in results between these series.

In the period 2000-2002 the CPI-rent measures 3.3 per cent higher price change and in addition in the period
2008-2010 8.1 per cent higher price change than the CPI.
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is not influenced by these factors in the short term but by prices of properties through actual rent and
imputed rent. These changes balance each other out. This is an important characteristic of the Icelandic

CPL.

Data on yearly property prices, imputed rent and actual rent, indices and change are found in Annex 4a and

4b.

10. Simulation of Swedish user cost with Icelandic data.

The aim of this exercise is to simulate the Swedish user cost method with Icelandic data. It is of interest to
observe the results when different methods are applied using the same data set. Though this exercise only
uses Icelandic data it could also be interesting to do similar calculations using Swedish data and applying

the Icelandic simple user cost method but that is not done as this paper focuses on Iceland.

Comparing methods used to calculate consumer prices between countries is difficult, especially when user
cost methods are applied. The aim with the user cost methods used in Sweden and in Iceland differs. The
Icelandic method aims at rental equivalence reflecting current prices. The Swedish method is designed for
using the CPI for compensation of wages and pensions. It does not reflect in the CPI rental equivalence or

increase in current house prices and the prices used always refer to earlier time periods.

The core difference of the Icelandic and Swedish partial/simple user cost methods is the choice of interest
rates and the valuation of the property stock. Sweden uses nominal interest rates while Iceland uses real
interest rates. The main difference between the real and the nominal rates reflects inflation rates. The
Swedes value the property stock in prices at the year of purchase of the dwellings whereas the Icelanders

seek to evaluate the property stock in current prices.

10.1 Simulation methods and data
The basic data in the model is the same as is utilised in the compilation of the Icelandic CPI and cover 324
months, January 1992 to December 2019. These expenditures are used to calculate the monthly annuity and

the capital stock index to simulate the Swedish approach.

The data is the monthly average estimated real estate value of own housing, the property price index or the
estimated capital stock index based on the average turnover of properties over the years. The average real
estate value in December 2006 is the base value of the simulated capital stock index based on fifteen years

moving average.

The nominal interest rate data series is published regularly by the Central Bank of Iceland and cover the

period 1992-2019. The average interest rates are applied to the real estate value of the house that is price
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updated by the house price index in the case of the Icelandic method and the estimated capital stock index
in the case of Sweden. Depreciation is based on the Icelandic property stock in current prices and the

property index is applied using the relevant depreciation rates.

Table 12. Average properties sale as share of total housing stock 2001-2018

Capital area Qutside capital Total
Min 2.5 1.2 2.1
Average 8.4 3.8 6.6
Max 14.1 7.2 9.6

Source: Registers Iceland

The Swedish capital stock index is a weighted moving average of house prices where the weight each year
is the average of the original purchasing price of the real estate. The Icelandic property price index is
reweighted to simulate the capital stock index. In Sweden the sale of properties for small houses are around
3-4 per cent of the stock each year approximating a 30 years ownership of a house resulting in a capital
stock that is on the average 15 years old. To derive at the original purchasing price of the capital stock in
Iceland the average turnover in the housing market in Iceland is estimated using the transaction of properties

in Iceland as per cent of the property stock in the period 2001-2018.

The average turnover is 6.6 per cent per year and the period of average ownership is 15 years and the
average age of the stock is 7.5 years. This turnover ratio differs over time and the max ratio is 14.1 per cent

and the min 1.2 per cent.

To estimate the capital stock index the property price index from January 1992 is used. The first period in
this estimated capital stock index is January 1992 — January 2007 and the last interval is December 2003-
December 2019.

10.2 Simulation results
The estimated average value of the capital stock in the beginning of the period using the capital stock index
is 40.3 per cent lower than the domestic real estate value at that time and the value at the end of the period

is 27.4 per cent lower.

There are two factors that are deciding the results of the Icelandic and Swedish user cost methods. It is the
price development of the property price index and the capital stock index and the change in real and nominal

Interest rates.
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Grunnur og utreikningur a visitélu neysluverds

Vid utreikning verdvisitalna er pad stodugt vidfangsetni sérfreedinga hagstofa ad beita peim adferdum
sem best verdur vid komid, pannig ad nidurstoour verdi eins areidanlegar og kostur er. Grunnur
visitélu neysluverds er reistur a upplysingum um neyslu heimila og st skipting fest adallega ur
Rannsokn a utgjoldum heimila sem er itarleg arleg athugun 4 neysluttgjoldum landsmanna.
Nidurstoournar verda hluti af ttgjaldagrunni visitélu neysluverds, en tilgangur med endurnyjun
grunnsins er ad hann endurspegli sem best raunverulega einkaneyslu 4 hverjum tima. Patttakendur i
rannsokninni halda ttgjaldadagbok i tvaer vikur og svara einnig itarlegum spurningum um sjaldgeef
og/eda veigameiri utgjold yfir priggja manada timabil. Til ad létta svarbyrdi sakir Hagstofan
upplysingar til pridja adila um utgjold pegar einstaklingar veita skriflegt leyfi til pess, svo sem um
fjarskiptapjonustu og tryggingar. A0 auki er sathad upplysingum ur opinberum skram, s.s. Ur skattskra,

pj6dskra og fasteignaskra.

A hverju ari eru 1.222 heimili valin af handahofi i artak rannséknarinnar. Svérun i rannsokninni hefur
verid um 40% sidustu ar. Nidurstodur eru dregnar saman fyrir p1ji samfelld ar i senn til ad auka
areidanleika nidurstadna og draga Gr timabundnum sveiflum. Astedur pessa eru smeed urtaksins 4 ari
hverju og einnig hvad svorunin er lag. Rannséknin hefur verid framkvaemd 6slitid fra arinu 2000.
Nidurstoour fyrir arin 2000 og 2001 voru notadar fyrst arid 2002, adallega til ad endurskoda vogir
fyrir mat- og drykkjarvorur. Nidurstodur vegna rannsoknarinnar sem nadu til priggja ara voru fyrst

nyttar vid grunnskipti arid 2004 og voru adallega reistar a Gtgjaldarannsékninni arin 2000-2002.

Meginheimildin vid gerd visitélugrunnsins er rannsokn Hagstofunnar a utgjéldum heimila og eru gogn
ur henni notud beint vid Utreikning & lidum sem na yfir um 45% utgjalda i grunni visitdlunnar. begar
itarlegri gogn eru tilteek, eda neyslurannsoknin er ekki nagilega sundurlidud, er nakvemari gagna
aflad og na pau til um 55% utgjaldavoganna. betta er medal annars gert til ad draga ur bjaga i

neysluverdsvisitolunni vegna grunngagna.

Skipt er um grunn a hverju ari i mars og er heildarvisitalan kedjutengd vio fyrri grunn og nidurstéour
fyrir marsmeelingu a gdmlum og nyjum grunni notadar. Verdbreyting visitélunnar i hverjum manudi er
reiknud fra grunni i mars a grunnari til Utreikningsmanadar. Visitalan sem pa verdur til er Lowe-
verdvisitala vegna pess ad grunnur hennar midast vid eldri timabil. Visitélugrunnurinn i mars arid
2019 er til deemis reistur a Utgjaldarannsokn aranna 2015-2017 par sem utgjold arin 2015 og 2016 eru
framfeerd fra arsmedaltali hvors ars til medalverdlags arsins 2017. Grunnurinn 2017 er ferdur til
verdlags 1 mars 2019. Hver er pa medalaldur voga i grunni neysluvisitélunnar? begar vogirnar eru
verOuppterdar til 2017 er 2015 tveggja ara, 2016 eins ars og 2017 eins og pad er. Medalaldur peirra er
pvi eitt ar. Til vidbotar tekur 1,25 ar a0ur en per eru teknar i notkun og medalaldur peirra pvi 2,25 ar
vid grunnskiptin og 2,75 4 liftima grunnsins. Me0alaldur peirra lida sem eru nyrri en

utgjaldarannsoknin er 4 liftimanum 0,75 ar og alls grunnsins pvi um 1,75 éar.









2019. Flestir grunnlidir na yfir mat- og drykkjarvorur (333) en upplysingum um peer vorur er sathad

rafrent Ur kassakerfum verslanal. Grunnlidir &n matvoru eru 248.

A0 einhverju leyti er stadkvemni a4 milli grunnlida og milliflokka i hverjum heildarflokki.
Heildarflokkarnir eru samtala af milliflokkunum og par er ekki eins Ijést hvort um stadkvami milli
peirra er ad reda. Onnur efnahagsleg atridi, en hlutfallslegar verdbreytingar, hafa einnig ahrif.
Verdbolga og gengisbreytingar hafa ahrif & nidurstdurnar og sama a vid um breytingar a tekjum sem
hafa ahrif 4 eftirspurn voru og pjénustu sem melist i visitlunni. Utreikningur verdbreytinga i grunni

hefur einnig ahrif 4 innbyrdis vagi grunnlida a grunntima visitélunnar.

Til ad vinna gegn bjaga i efra lagi er grunnur visitlunnar endurnyjadur a hverju ari og ny samsetning
4 grunnlidum og grunni visitélunnar tekin inn til ad geta med réttari heatti ndd yfir
samsetningarbreytingar. I framfersluvisitslum er einnig heegt ad vinna gegn bjaga i efra lagi med pvi
a0 nota atburdavisitdlur vid Utreikninginn en pad krefst mikilla timanlegra upplysinga um samsetningu

4 magni en slikar upplysingar liggja ekki fyrir i dag.

Ef veroteygni er pekkt pa endurspeglar teygnistudullinn stadkveemni og pa ma leidrétta visitolu fyrir
bjaga i Lowe-fastgrunnsvisitolu an pess ad skipt s¢ um grunn. bad krefst itarlegra, stodugra og

timanlegra upplysinga um teygniZ.

Bjagi i efra lagi, er ad medaltali yfir lengra timabil liklega 6verulegur 4 Islandi pratt fyrir ad hann geti

veri0 nokkud mismunandi einstok ar.

Bjagi i nedra lagi neer yfir grunn visitdlunnar. begar vogir fyrir einstaka 1idi eru ekki til sundurlidadar i
grunni eru nidurstédurnar eingéngu reiknadar med verdum. begar upplysingar um vogir eru tiltackar
eru nidurstddur reiknadar badi med vogum og verdum. I grunni eru adferdir notadar sem vinna gegn
bjaga eftir pvi hvernig grunnupplysingarnar eru sundurlidadar. Pegar itarlegar vogir liggja fyrir ma
nota afburdavisitolur vid Utreikninginn sem leidrétta fyrir stadkvemni. Margfeldismedaltal leidréttir
fyrir ahrifum stadkveemni midad vid fulla eftirspurnarteygni, en ef teygni er 6nnur getur pad leitt til

einhvers bjaga.

! Undirvisitslur fyrir mat- og drykkjarvérur na yfir hverja kedju verslana og er vegid margfeldismedaltal peirra birt sem neer yfir 110
grunnlidi.

2 Petta hefur verid leyst fraedilega med pvi ad mida vid reikniformalur sem byggjast & CES-follum (constant elasticity of substitution)
kenndum vid Loyd-Moulton (Loyd, 1975, og Moulton, 1996b).



Tafla 2. Skipting utgjalda i nedra lagi visitélu neysluverds eftir utreikningsadferd 2002 og 2019
Table 2. Divison cf expenditures at the lower level in the CPI by method cf calculation 2002 and 2019

Ar

Utreikningsadferd Grunnlidir 2019 2019 2002
Einfalt margfeldismedaltal verds 160 29% 39%
Vegid margfeldismedaltal verds 367 16% 18%
Afburdavisitala 8 32% 2%
Samtals afburdavisitala og margfeldismedaltal 535 77% 59%

Lowe vegid medaltal verds 35 20% 38%
Visitdlur 11 3% 3%
581 100% 100%

Alls 1 visitolu neysluverds

Margfeldismedaltol eru notud til ad reikna verdbreytingar 4 teeplega 29% utgjalda i grunni sem na yfir
160 grunnlidi. Stadkveemdarahrif meelast eingdngu innan grunnlida en ekki 4 milli peirra med pessari

reikniadfero.

Vegid margfeldismedaltal nzer til teplega 16% utgjaldalida i grunninum og 367 grunnlida.
Nidurstadan er reiknud eftir kedjuvogum fyrir matvéruverslanir par sem stadkveemni milli verslana er
leyfo. Stadkvemdarahrifin eru pannig ad ef vara er ekki til i kedju er gert er rad fyrir ad neytandinn
leiti fyrst ad annarri voru innan grunnlida i sému kedju. Ef varan er ekki til par leitar hann annad og
kaupir a medaltalsverdi eins og pad er i 6drum verslunum par sem hin er til. Margfeldismedaltal,

ovegid eda vegid, naer pannig yfir 45% af grunninum og til 527 grunnlida.

Afburdavisitala er notud pegar itarlegar nyjar upplysingar um samsetningu og magn eru til fyrir 1i6i
sem na yfir um 32% ttgjalda i grunni visitdlunnar og 8 grunnlidi. betta a til deemis vid um bila og
simapjonustu. Verdbreytingarnar eru reiknadar eftir samsetningu utgjalda sem sidast var tiltek og
jafnframt med nyrri vog og pannig tekid tillit til breytinga vegna stadkveemdarahrifa. Magnid sem

notad er midast oftast vid hlaupandi medaltal sidustu tolf manada.

Vegid medaltal verds er notad fyrir 1idi sem na yfir 20% af visitdluatgjéldunum vid utreikninga par
sem til eru sundurlidadar vogir med itarlegum vidbétarupplysingum. I einhverjum tilvikum er ekki um

stadkvamdarahrif ad raeda eins og i flestum lidum sem reiknadir eru med margfeldismedaltali.

Mestur hluti ttreiknings i grunni visitdlunnar midast vid margfeldismedaltal, 6vegid eda vegid, eda
atburdavisitélur. Reikniadferdirnar leidrétta fyrir stadkveemni og na alls til um 77% af utgjoldum i
grunni. Nidurstadan er ad Utreikningsadferdirnar leidrétti ad mestu leyti fyrir stadkvaemni og bjaga

vegna hennar i grunni neysluverdsvisitolunnar.



Bjagi vegna innkaupa heimila
Med utreikningsadferdum einum er ekki unnt ad leidrétta bjaga sem verdur vegna breytinga a

innkaupum heimila. Par purfa ad koma fleiri atrioi til.

,»Vinnulag vid gerd neysluvisitélu i dag tekur ekki tillit til verdbreytinga sem verda
pegarneytendur skipta um verslanir. Pessu fylgir su forsenda ad allur verdmunur i
verslunum stafi af mismunandi gedum pjonustu.” ,Pessi breyting i markadshlutdeild
gefur til kynna ad margir neytendur taki tillit til mismunandi verds og telji verOmun ekki

stafa eingdngu af mun a4 gedum pjonustu.” (Boskin o.1l., 1996, bls. 29).

,Pegar hreinn verdmunur er fyrir hendi geta breyttar markadsadstaedur gert einhverjum
heimilum kleift ad breyta fra pvi ad kaupa a hau ver0i yfir i ad kaupa a leegra veroi, til
deemis ef nyjar verslanir opna sem bjéda vorur a laegra verdi. Lekkun a pvi verdi sem
heimilin greida pydir pannig verdlekkun i neysluvisitdlunni pratt fyrir ad engin

verdbreyting sé¢ i versluninni.* (Hill, 2004, bls. 21).

begar ekki er tekid tillit til stabkvaemni heimilisinnkaupa i neysluvisitélum, er gert rad fyrir ad allur
munur a verdi somu voru eda a voruurvali milli verslana stafi af pvi ad gaedi pjonustu peirra sé
mismunandi og pa malist engin verdbreyting i visitolum pegar neytendur breyta innkaupum.
Voruverd og pjonustustig verslunar hata mikil ahrif a val neytanda. Bjonustustigid naer til allra patta
sem hafa ahrif 4 hugmynd neytandans um gaedi vid val a verslunarstad og til flestra atrida sem akvarda
gerd verslana. Um er ad raeda peetti eins og vorutirval, 1j6lda verslana i kedju og stadsetningu peirra,
1jolda afgreidslukassa, opnunartima og greidslufyrirkomulag. Allir pessir peettir purfa ad endurspeglast
rétt i verdmalingunni. Gae0i eru badi hugleg og einstaklingsbundin og pvi verulegur vandi ad leggja
mat 4 pjénustustigid, ad 60ru leyti en pvi sem snyr ad vorudrvali. Mun 4 gedum vegna mismunandi
pjonustustigs ma meta med pvi ad bera saman voruurval i verslun sem endurspeglar pann hluta
pjonustu sem unnt er ad maela. betta a til deemis vid ef ein bud haettir og énnur er opnud a sama stad og
ymsar vorur sem til voru i eldri verslun eru ekki til i peirri nyju, pakkningar eru adrar og vorumerki
onnur. Neytandinn verslar & sama stad og adur en i nyrri gerd verslunar. Munur & verdlagi milli
verslana stafar ekki eingéngu af mismun a pjonustustigi heldur einnig i mun & vorutrvali. S& munur
endurspeglar geedi sem eru eins i sameiginlegum voérum og eru paer notadar vid mat a verdbreytingum

vegna breytinga a innkaupum heimila.

Vid innkaup 4 bensini geta neytendur valid 4 milli tveggja kosta. A ménnudum pjonustustédvum
stendur valid a milli fullrar pjénustu og sjalfsafgreidslu. Bensin er einsleit vara og a dmoénnudum
stodvum  afgreidir neytandinn sig sjalfur og greidir med kortum eda peningum.
Sjalfsafgreidslustodvum hefur {j6lgad og bidradir eru sjaldgeefar 4 dménnudum stddvum eins og var

fyrst eftir ad paer komu fram. Neytandinn ey0ir sama eda minni tima pegar hann fyllir 4 tankinn sjalfur



og oftast er sjalfsafgreidslan fljotlegri. Geedamunur a pjoénustu vid afgreidslu a bensini er pvi i raun

litill sem enginn.

[ april 4rid 2001 jokst verdbélga 4 Islandi verulega og til loka 4rsins hackkadi visitala neysluverds um
7,3% og var arsbreyting hennar pa ordin 9,4%. Jafnframt pvi sem verdbodlgan jokst urdu verulegar
breytingar a skipulagi verslana og verslunarhattum i landinu, sérstaklega i verslun med dagvoru par
sem neytendur skiptu oftar vid verslanir par sem verdlag var lagt og keyptu i meira meli en adur

6dyrara bensin med pvi ad deela pvi sjalfir a bila sina.

Samkveemt gbégnum Ur TUtgjaldarannsokn Hagstofunnar vard umtalsverd aukning a hlut
lagvoruverdsverslana arin  2000-2003 en pa fluttust um 16% af allri dagvorusdlu yfir i
lagvoruverdsverslanir og 1jost ad neytendur breyttu innkaupamynstri sinu 4 skémmum tima og faerdu

innkaup sin pangad sem verd var laegra.

Um leid og Ijost vard a0 slikar breytingar h6fou ordid a neysluhegdun vard ad taka tillit til peirra i
utreikningi visitdlunnar. Unnt var ad kortleggja breytingarnar vegna nakvemra upplysinga um sélu
dagvoru og markadshlutdeild kedja, sem fengust af kassakvittunum! r rannsokn a utgjoldum heimila.
Til vidbdtar var afar itarlegra upplysinga aflad fra steerstu samsteypunni um markadshlutdeild kedja
innan vébanda hennar og peer nidurstddur bornar saman vid kvittanirnar og bar heimildunum fyllilega

saman.

GerOar voru leidréttingar med beinni gadaleidréttingu midad vid sameiginlegt vorudrval og
pjonustustig og var viomidid vorur sem til voru i badum verslunum eda kedjum verslana.
Breytingarnar voru gerdar 4 verslunarvogum og dagvérulidum vid utreikning visitélunnar i desember
2001 sem leiddu til -1,3% lackkunar a matvérulid visitélunnar eda til -0,27% laekkunar a visitélunni i
heild. Me0 itarlegri gognum af kvittunum 0r neyslurannsékninni voru ahrifin endurmetin i april 2002
til- 0,10% leekkunar & visitdlunni og jafnframt tekid tillit til breytinga 4 verslunarhattum 4 bensini
samkvaemt upplysingum um skiptingu bensinsélu fra oliufélogunum og vid pa adgerd lekkadi

visitalan um -0,08%.2

1 Nénari lysingu 4 adferdinni er ad finna i (Résmundur Gudnason, 2004, bls. 42-43 og 2009, bls.105-110).
2 Nénari lysingu 4 pessum breytingum er ad finna i (Résmundur Gudnason, 2004, bls. 43-46).
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Tafla 3. Leioréttingar a bjaga vegna innkaupa heimila i visitélu neysluverds 2001-2018.
Table 3 Correction cf shopping substitution bias in the CPI 2001-2018.

Kom til Ahrif & visitslu (%)
framkvaemda Matvorubudir Bensin og oliur Alls
(i)
desember 2001 -0,27 -0,27
april 2002 -0,1 -0,08 -0,18
april 2003 -0,07 -0,07
april 2004 0 0
april 2005 -0,03 -0,03
april 2006 -0,03 -0,03
april 2007 0 0
april 2008 0 0
april 2009 -0,12 -0,12
april 2010 -0,03 -0,03
april 2011 -0,04 -0,04
april 2012 0 0
april 2013 0,01 0,01
april 2014 0,02 0,02
april 2015 0 0
april 2016 -0,01 -0,01
april 2017 0 0
april 2018 0 0
Alls -0,67 -0,08 -0,75
Leiorétting v. Medal-
innkaupabjaga leidrétting 4 ari
(i)
2001-2003 -0,52 -0,173
2009-2011 -0,19 -0,063
2001-2018 -0,75 -0,042

Alls eru ahrif af breytingum 4 stadkveemi i innkaupum heimila & matvoru og bensini -0,75% til

leekkunar 4 neysluverdsvisitélunni arin 2001-2018 eda teplega -0,042% ad medaltali 4 ari.

Kedjuvogir voru teknar i notkun i visitélu neysluverds i april arid 2002. Audveldadi pad
framkveemdina vid mat a bjaga vegna innkaupa heimila verulega. Matvoruverslunum er skipt i fjorar
samsteypur. Hverri samsteypu er skipt upp i kedjur sem eru grunneiningar dagvoruvisitélunnar med
starfsemi a Ollu landinu. Ein astazda pess ad unnt er ad nota kedjuvogir er sampjoppun i
matvoruverslun en prjar samsteypur rada nu yfir verulegum hluta matvorumarkadar fyrir dagvorur.

Verd i verslunum innan kedju er svipad, 6had stadsetningu peirra.
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Fra arinu 2001 hefur reglulega verid fylgst med breytingum & innkaupamynstri neytenda eda i atjan ar
og leidréttingar gerdar ef porf hefur verid 4. Adferdin hefur sannad gildi sitt og leidréttinga hefur verid
porf vegna pessa bjaga i ellefu skipti. I niu skipti til lekkunar 4 neysluverdsvisitolunni og { tvé skipti
til haekkunar 4 henni, en i sjo skipti hafa engin &hrif melst. Ahrifin hafa adallega komid fram 4
tveimur timabilum. Arin 2001-2003 pegar lagvéruverslunum 1jélgadi hratt, pa feerdu neytendur sig i
meira mali en 4dur yfir i verslanir med lagra verd. Ahrifin namu -0,173% til lekkunar 4 4ri ad
medaltali & pessu timabili. Eftir hrunid, arin 2009-2011 pegar dr6 Gr kaupmeetti, feerdu neytendur enn
frekar vidskipti sin yfir 1 verslanir med leegra verd og ahrifin & visitéluna til lekkunar namu -0,063%

ad® meodaltali 4 ari.

Nokkrar breytingar urdu einnig 4 innkaupum heimila arid 2017 vegna nyrra verslana sem toku til
starfa. Hagstofa [slands mat pa hvort tilefni veeri til ad gera breytingar 4 visitlu neysluverds af peim
sokum. 1 frétt Hagstofu Islands i september 2017 var greint fra pvi ad stofnunin myndi rannsaka ahrif
breytinga & innkaupum heimila & visitélu neysluverds vegna nyrra verslana og metid yroi hvort tilefni

veeri til ad gera breytingar a henni af peim sokum.

[ névember 2017 var greint var fr4 pvi ad athugun hafi verid gerd og sérstaklega studst vid kvittanir
med upplysingum um innkaup sem safnad var i rannsékn 4 utgj6ldum heimilanna fyrir arié 2017. Til
vidbotar var 1itid til annarra tiltackra heimilda um innkaup, svo sem kassakerfis gagna fra verslunum
og upplysinga um veltu fyrirtaekja. Auk pess var verdmalingum {jélgad og timaradir greindar

sérstaklega.

,Ni0urstadan er st ad heimili landsins hafi breytt innkaupum sinum i nokkrum meli og
synt nyjum verslunum éhuga. A sama tima hafa verslanir sem fyrir eru 4 markadi leekkad
verd 4 ymsum vorum til ad meeta aukinni samkeppni og pannig studlad ad nyju
markadsjafnveegi. Nokkur vandi er ad vinna areidanlegan samanburd milli verslana. Til
deemis ma benda a ad vorutirval og pakkningastaerdir eru ekki ad fullu samberilegar milli

verslana.

Vid samanburd a verdi i nyjum verslunum og eldri verslunum samkvemt peim gégnum
sem tilteek eru ni virdast ahrifin af breytingunum komin fram i visitélu neysluverds.*

(Hagstofa islands 2017b).

Mismunandi paettir hafa haft ahrif 4 innkaup heimila a pvi timabili sem hér um reedir. Fyrst er
pad breyting 4 verslunarhattum & arinu 2001-2003 par sem verslanir med lagt verd auka
markadshlutdeild sina og neytendur breyta innkaupavenjum sinum sndggt sem var melt i
neysluvisitolunni med geedaleidréttingu. Neestu breytingar arid 2009 voru innanlands i kjolfar
hrunsins pegar drd ur kaupmeetti. Keyptu heimili pa i meira meeli en adur vorur 1 verslunum med
legra verd sem leiddi til bjaga sem var leidréttur. Arid 2017 urdu breytingar 4 innkaupum

heimila vegna nyrra verslana. Ahrifum sem urdu vegna nyrra verslana var hinsvegar ad hluta til
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mett 4 markadi med verObreytingum i verslunum sem fyrir voru sem maldust i
neysluverdsvisitolunni strax. Kassakerfisgogn, og samanburdur a mismunandi heimildum asamt
gaOaleidréttingu, var m.a. beitt til pess ad fa pa nidurstodu ad ekki var talid ad bjagi vegna

innkaupa heimila veeri fyrir hendi.

Alyktunin sem ma draga af pessu er ad eftirfylgni med pvi sem er ad gerast i heimilisinnkaupum

og leidréttingar 4 bjaga vegna peirra 4 pvi fullan rétt a sér.

Bjagi vegna nyrra vara og pjénustu

Slikur bjagi verdur pegar nyjar eda endurbeettar vorur koma a markad og hvorki er tekio tillit til peirra
i visitdluatreikningi né heldur abata neytenda af peim. Oft er um ad reeda nyjar vorur sem koma med
nyja teekni eda endurbaetur 4 voru sem til er med nyrri teekni. ba hverfa vorur einnig af markadi an pess

a0 nyjar komi i stadinn.

[ framfersluvisitslu 4 ad meta 4bata neytenda af nyjum voérum og pjénustu og taka med i
verdmeelingu. Midad er vid skuggaverd vérunnar sem er verd sem er ndogu hatt til ad engin eftirspurn
verdi eftir vorunni eda pjénustunni og utgjaldavogin pvi null. Nyjar vorur eru reglulega teknar inn i
visitélu neysluverds og er fylgst vel med peim. Reynt er ad safha verdum a peim um leid og paer koma
i solu. bess vegna er verOssaga til pegar paer eru teknar inn eda peim skipt ut fyrir adra voru med

briun. Talid er ad bjagi vegna nyrra vara sé ekki mikill.

Bjagi vegna voérugaeda

bessi tegund bjaga tengist ekki neysluhegdun heldur gaedum & vorum og pjénustu. Gaedi voru verda til
i framleidslu fyrirtaekja. Geedi na baedi til einkenna a véru og endingartima hennar. Gadaleidréttingar
verda ekki gerdar nema munurinn 4 einkennum gémlu og nyju vérunnar sé metinn. Oftast aukast geedi

voru og pjénustu sem meta parf, en hid gagnsteeda er samt sem adur vel pekkt.

Gadaleidréttingar eru gerdar pegar nyrri en sambeerilegri voru er skipt t fyrir eldri véru. Reynt er ad
adgreina hversu mikid af verObreytingu er vegna munar a geedum og hve mikid er hrein verdbreyting.
Sa hluti verdbreytingar sem stafar af mun i gedum er dreginn fra verdbreytingunni og hrein
verdbreyting sem eftir stendur tekin med i utreikninginn. Fylgjast parf kerfisbundid med breytingum a
vorueinkennum. bad er sérstaklega vandasamt fyrir vérur sem eru teeknilega fléknar pegar geedi og
verd breytast 6rt. Vorur sem eru teknar med i verOmelinguna purfa ad vera sambaerilegar, en erfitt

getur verid a0 fylgjast med pvi vegna pessa ad frambod a voru og pjonustu breytist sifellt.

Leidrétting gaeda getur verid bein eda obein. Bein adferd a til demis vid pegar gedabreyting er metin
samkvaemt mati sérfreedinga Hagstofunnar. Obein gadabreyting er pegar midad er vid verdbreytingar

4 svipudum vorum og pjénustu. Oll verdbreytingin geeti verid vegna gadabreytinga og ba er engin
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e Safnad er verdi 4 flestum tolvum sem seldar eru. Reynt er ad bata vid nyjum vorum um leid
og par koma a4 markad og pegar télva dettur it er verdsaga 4 nyju vorunni til fra pvi ad hiin
kom a markad og er st verdbreyting notud vio utskiptin.

I neysluverdsvisitdlunni eru badi beinar og dbeinar gadaleidréttingar notadar. Briun er algengasta
a0ferdin pegar um dbeinar gaedaleidréttingar er ad raeeda. Mat a bjaga vegna geedabreytinga er erfitt og
ekki eru til stadladar adferdir til ad meta umfangid. Veruleg dvissa rikir um ad hve miklu leyti
gadabreytingar koma fram og hvert umfang peirra er. Ovist er hvad bjagi vegna gadaleidréttinga er

mikill og umfang gadaleidréttinga sem eru geroar.

Umraeda um bjaga i neysluvisitélum

Hagfraedilega ma segja ad bjagi tengist kenningum um sanna framfaersluvisitélu par sem neytendur
hamarka nytjar sinar og lagmarka kostnad. Oftast er gert rad fyrir ad magn og verd séu tengd med
neikvaedum heetti og samkveemt pvi breyta einstaklingar neyslu sinni ef verdhaekkanir verda og kaupa
6dyrari vorur eda vorur sem hackka minna en adrar til ad hamarka nytjar sinar. begar reett er um bjaga i
framfeersluvisitolu er oftast midad vid visitdlunidurstddu sem borin er saman vid nidurstodu sem faest

samkveemt pessari freedilega réttu framfzersluvisitélu 4 tveimur timabilum.

Efri mork sannrar framfeersluvisitélu fyrir fyrra timabilid er Laspeyres-framfarsluvisitala sem
venjulega er lagri en samsvarandi Laspeyres-fastgrunnsvisitala sem er pvi s6gd bjogud upp a vid.
Nedri mork sannrar framfeersluvisitélu fyrir seinna timabilid er Paasche-framfezersluvisitala sem er
venjulega haerri en Paasche-fastgrunnsvisitala sem pvi er s6gd bjégud nidur 4 vid. Ein leid til ad
minnka mun 4 Laspeyres- og Paasche- visitélum er ad skipta um ttgjaldagrunn neysluvisitélunnar oft
en pad dregur ur mun sem er a peim og getur feert paer neer sannri framfeersluvisitolu. Adferdir skortir
til ad meta nytjar einstaklinga en pad gerir malingar a framfeersluvisitélum vandasamar. Pratt fyrir
petta endurspegla ymsar tegundir visitalna sem nefndar eru atburdavisitélur med fullnagjandi haetti
sanna framfeersluvisitélu ad gefnum dkvednum forsendum um form nytjafalls (Diewert, 1976). Pannig
er haegt ad reikna framfaersluvisitélu med atburdavisitdlu an pess ad mala hana beint. Afburdavisitélur

eru samhverfar og reiknadar med vogum tveggja timabila, eldri og yngri.

Umreeda um bjaga i neysluverdsvisitdlum er oft tengd svonefndri Boskin skyrslu sem gefin var ut arid
1996. Boskin nefndin atti ad meta bjaga i visitdlu neysluverds fyrir bandariska pingid og tilefnid var
verdtrygging lifeyris. 1 skyrslunni var talid ad bandariska neysluvisitalan ofmaldi verdbreytingar sem
nzmi 1,1% ad medaltali 4 4ri. Aztlunin var ad efra lags bjaginn (grunnlidir) veeri 0,15%, nedra lags
bjagi (grunnur) 0,25%, bjagi vegna innkaupa heimila 0,1%. Steersti hluti bjagans var talinn stafa af pvi
a0 ekki nadist ad gadaleidrétta nidurstodur verOmelinga naegilega vel og nemi bjagi vegna pess
0,6%. Steerstu lidir visitélunnar, par sem verdbreytingar vegna geedabreytinga voru taldar ofmetnar,
voru lidirnir heilsugeesla og htsnaedi. Talid var ad 65% af gedabjaganum veeru vegna pessar tveggja

lida.
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Ein tilllaga skyrsluhéfunda var ad bandariska neysluverdsvisitalan yroi reiknud sem
framfzersluvisitala. Mat nefndarinnar a bjagadhrifum var gert innan ramma framfzersluvisitolu par sem
nidurstodur verdmelinga voru bornar saman vid verObreytingar meeldar med afburdavisitlu
(Tornquist). Bandariska hagstofan gerdi umtalsverdar breytingar a adferdum i kjolfarid sem flestar
hofou verid akvednar adur en skyrslan var birt. Til deemis ma nefna ad margfeldismedaltal var tekid i
notkun i nedra lagi visitélunnar i jantar 1999. Nidurstadan skyrslunnar var endurmetin arid 2000. Var
talid ad nedra lags bjaginn veeri 0% pvi med notkun & margfeldismedaltali i nedra lagi needist ad

purrka hann Gt. Var heildar bjaginn pa talinn vera um 0,8%.

Rannséknir a bjaga i visitélu neysluverds a islandi

Tvear rannsoknir hafa verid birtar sem fjalla um bjaga i visitdlu neysluverds 4 Islandi. Badar beinast ad
bjaga i grunnlidum visit6lunnar, i efra lagi hennar, en par er visitala neysluverds reiknud sem Lowe
fastgrunnsvisitala. Annars vegar er um ad reda rannsékn Guorinar R. Jonsdéttur og Laru G.
Jénasdéttur (2011) og hins vegar rannsokn Bjarna V. Halldérssonar, Oddgeirs A. Ottesen og Stefaniu
H. Stefansdottur (2011). Auk pess skrifadi Kari Joensen (2009) grein sem {fjallar itarlega um

stadkvaemdarahrif an pess ad ger0 sé rannsokn a staerd bjaga.

Rannsékn Gudrtnar og Laru (2011, bls. 6-8) var gerd ut frd kenningum um framfeersluvisitélu midad
vid atburdavisitolu (Fisher). Nidurstédurnar voru bornar saman vid utreikning a visitélu neysluveros

arin 2002-2010 (sj4 mynd 1).

Adferdin hefur verid notud i flestum rannséknum 4 bjaga, svo sem af Boskin nefndinni. { rannsékninni
voru nidurstodur rannsoéknar 4 Utgjoldum heimilanna fra fyrra ari notadar fyrir Laspeyres-visitdluna,
en sama ars fyrir Paasche-vogina. A mynd 1 er arsverdbélga midud vid visitslu neysluverds i jantiar
arin 2002-2010 synd og huin borin saman vid verdbdlgu eins hin melist eftir Fisher-visitolu.
Verdbreytingar arsins 2002 midad vid utgjold arsins 2001 var notud i Laspeyres-visitélunni en ttgjold
arsins 2002 i Paasche-visitolunni. Nidurstadan var ad mestu munar i jandar 2008 og 2009. I jantar
2008 syndi utgefna visitalan 0,9% meiri haekkun en Fisher-visitalan en i jantar 2009 meldi Gtgetna

visitalan 0,8% minni verdbreytingu. Fravikid 2002 til 2010 var ad medaltali mjog litid eda -0,01%.
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Nidurstada ur athugun Bjarna o.fl. 4 efra lags stadgoéngubjaga yfir 10 ara timabil er ad stadgongubjagi i
visitolu neysluverds s¢ ad medaltali 0,3% 4 ari (0,45% i 2/3 af neysluvisitélunni) fra 1997 til mars
2006. Bjaginn eftir arum er ekki syndur pannig ad erfitt er ad atta sig 4 hver breytingin yfir timabilid er

og bera paer nidurstodur saman vid rannsékn Guorinar og Laru til ad sja hvar munurinn liggur.

Ein af asteedum pess ad bjaginn er mismunandi eftir arum er areidanlega folginn i peirri stadreynd ad i
islenska hagkerfinu verda miklar og sndggar breytingar a gengi og verdbolgu. Vid petta breytist
samsetning utgjalda i efra lagi visitdlu neysluverds og par med hugsanlegur bjagi. Verdbreytingar eru
ekki eina asteedan pvi breytingar a tekjum hafa einnig 6tviraett ahrif a samsetningu grunnlida i efra lagi

visitolunnar og par skiptir tekjuteygni mali (Moulton 1996a, bls. 165).

I greinum Bjarna o.fl og Kéra koma par skodanir fram ad efnahagsastand og verdbolga hafi ahrif i

pessu sambandi.

,Verdbolga hefur verid ha 4 Islandi og breytingar 4 hlutfallslegum verdum miklar.
Gengisbreytingar krénunnar valda til pvi ad hlutfallsleg verd innlendra og innfluttra vara

breytist.” (Bjarni V. Halldérsson o.1l., 2011, bls. 10).

,Einn augljos ahrifapattur a4 verdstodugleika hérlendis er sa ad stér hluti neysluvara er
innfluttur og verdlagodur i annarri mynt en islenskum krénum. Sveiflur 4 gengi kronunnar
hafa pvi talsverd ahrif a verdlag og fyrir vorur sem eiga sér faar eda engar innlendar

stadkveemdarvorur koma gengisahrifin tljott fram.“ (Kari Joensen, bls. 107).

beer takmorkudu rannsdknir sem hafa verid gerdar benda eindregid til pess ad porf sé a itarlegri
rannséknum 4 pessu svioi til ad fa oruggari nidurstdédur og geta 6dlast betri skilning a4 pvi hvada
astedur liggja ad baki bjaganum til pess ad na betri drangri i barattunni gegn honum. I rannsékn

Guorunar og Laru er bent 4 a0:

,Niourstddur pessarar athugunar 4 skekkju eda bjaga i visitolu neysluverds eru
athyglisverdar og gefa tilefni til frekari rannsékna. Vandinn vid athuganir sem pessar er
sérstaklega sa ad erfitt er ad finna rétt vidmiod fyrir samanburdinn. Meelikvardarnir sem hér
voru notadir byggja a urtaksgdognum med tiltdlulega faum patttakendum a hverju ari. bvi er
viobtid ad fravikin megi skyra ad hluta til med tilviljanakenndum sveiflum i utgjoldum og
ber ad hafa pad i huga vid tilkun nidurstadna.” (Guortin R. Jonsdottir og Lara G.
Jonasdottir, bls. 8).

bessar alyktanir voru timabaerar og heegt ad taka heilshugar undir peer.
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Vidauki ordaskyringar!

Afburdavisitala. Afburdavisitélur eru samhverfar visitélur sem mida vid vogir fra tveimur timabilum,
eldri og yngri. Afburbavisitolur endurspegla med fullnagjandi heetti sanna framfaersluvisitélu ad
gefnum akvednum forsendum um form nytjafalls. Pannig ma nota afburdavisitélu til ad reikna
framfeersluvisitélu an pess ad mela hana beint. Fisher, Térnquist og Walsh verdvisitélur eru

afburdavisit6lur.

Bjagi. Bjagi er kerfisbundin meliskekkja sem kemur fram sem vanmaling eda ofmeling
verdbreytinga pegar neysluverdsvisitala vikur fra vidmidunarvisitélu eins og afburdavisitolu. betta

gerist til deemis vegna breytinga a4 stadkvamni, neysluhegdun eda gaeedum.

Fischer-visitala. Visitalan er margfeldismedaltal af Laspeyres- og Paasche- visitolum. Visitalan er

samhverf og i flokki afburdavisitalna.

Fastgrunnsvisitala. 1 fastgrunnsvisitslu er grunnitgjéldum haldid fostum og ekki tekid tillit til pess
ad neytendur breyta voruvali sinu pratt fyrir breytingar 4 verdhlutfollum. I fastgrunnsvisitdlu er pvi

ekki leidrétt fyrir stadkvaemni.

Framfzersluvisitala. Framfeersluvisitala er skilgreind sem hlutfall lagmarksutgjalda sem parf til ad
halda sama jafnnytjaferli midad vid tvenns konar verdforsendur. I framfaersluvisitolu er tillit tekid til
stadkveemni pvi ad vogir taka breytingum um leid og verShlutfsll breytast. Ymis atridi sem tengjast
melingu framfersluvisitalna 4 nytjum (lifsskilyroum eda velferd) verda ekki meeld 4 kvarda
verdvisitalna, t.d. ahrif vedurfars, nattaruhamfara, hrydjuverka og farsotta. Skilyrt framfeersluvisitala

nzr yfir svid par sem verdmelingum verdur komid vid.

Grunnur. Grunnur nzr beedi yfir buda- og voéruvogir og er minnsta eining par sem utgjdld eru til. I
grunni eru oft ekki til vogir fyrir einstaka 1101 og nidurstodurnar pa eingdngu reiknadar med verdum
sem vegid medaltal verdhlutfalla eda vegid hlutfall medalverds med margfeldismedaltali. begar
sundurlidadar upplysingar um vogir eru tiltaekar er unnt ad reikna afburdavisitélur (Fischer eda

Walsh). Grunnur er einnig nefndur nedra lag visitélu.

Grunnlidir. Grunnlidir eru leegsta prep (undirvisitdlur) i utreikningi par sem utgjaldavog er notud.
Heildarvisitalan er reiknud meo pvi ad leggja saman alla grunnlidi. Grunnlidir eru einnig nefndir efra

lag visit6lu.

Geaedaleiorétting. Pegar nyrri en sambeerilegri voru eda pjonustu er skipt Gt fyrir eldri, parf ad meta
hvort tilefni sé til gadaleidréttingar, p.e. ef nyja varan eda pjoénustan er af 66rum gedum en st sem
fyrir var. Reynt er ad adgreina hversu mikid af verdbreytingu stafar af mun 4 gaeedum og hve mikid er
hrein verdbreyting. Sa hluti verdbreytingar sem stafar af mun i gaedum er dreginn fra verdbreytingunni

og hreina verdbreytingin tekin med i utreikninginn.

1 Nénari lysingu 4 Gtreikningsadferdum og utreikningi 4 visitolu neysluverds er ad finna i (Résmundur Gudnason, 2004, bls. 34-42).
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» Bein gaeoaleiorétting er byggd a mati a einkennum, s.s. Utliti, magni eda 6drum pattum sem
hafa ahrif a notagildi eda verd. Byggt er a mati sérfreedinga, magnleidréttingum, mati a
pattakostnadi, fastri samsetningu einkenna eda adfallsgreiningu.

> Obeinni gaedaleidréttingu er beitt pegar vorur eru mjog likar og nakveem einkenni eru pekkt.
Vid pessar adstedur er briun algengasta adferdin sem er notud. Pannig er verdsaga a voru eda

vorum sem eru fyrir i maelingunni yfirfaerd a nyju voruna til ad tengja hana inn i grunninn.
Laspeyres visitala. Visitala sem midud er vid vogir lidins tima.

Loyd-Moulton visitala. Verdvisitala par sem mismunandi verdteygni & vorum er notud til leidrétta
visitélur. Formulan byggjast & fastri stadkvemniteygni og leidréttir visitéluna fyrir stadkveemni i
samraemi vi0 hana. Ef Lowe-fastgrunnsvog er notud er unnt ad leidrétta fyrir stadkvaemni an pess ad
skipt sé um grunn. Teygnistudlarnir eru liklega breytilegir milli timabila og utfzerslan krefst mikillar

gagnadflunar og fyrirhafnar.

Lowe visitala. Verdvisitalan byggist 4 Utgjaldavog fyrri timabils sem hefur verid verduppfeerd til
nuverandi timabils. Laspeyre visitala og Paasche visitala eru sérstok tilvik af slikri visitolu. Su
fyrrnefnda midar vid vogir par sem timabilid er eldra en verdmaelingin, en st sidarnefnda midar vid
vogir par sem timabilid er hid sama og verOmelt er 4. Walsh visitala er eina afburdavisitalan sem

fellur undir pessa skilgreiningu. Marshall-Edgeworth visitalan er einnig Lowe-verdvisitala.

Marshall-Edgewort visitala. VerOvisitala par vogir midast vid einfalt medaltal voga 4 tveimur

timabilum.

Margfeldismedaltal. Grunnvisitala sem er reiknud sem rotin af 6vegnum verdhlutféllum eda verdum.

Adferdin er einnig nefnd Jevons medaltal.
Paasche visitala. Visitala sem midud er vid samtimavogir.

Samhverf visitala Visitala sem tekur med i reikninginn tvo timabil, eldra og yngra en enginn

greinarmunur er gerdur a mikilvaegi hvors timabils.

Stadkvzemi og bjagi vegna stadkvzemi. Neytendur breyta neysluvali sinu pegar hlutfallsleg verd
breytast. P4 kaupa peir voru sem er hlutfallslega laegri i verdi i stad voru sem hefur hakkad
hlutfallslega og draga pannig tr framfaerslukostnadi sinum. Oftast er gert rad fyrir ad magn og verd
séu tengd med neikvedum heetti. Samkvemt pvi breyta einstaklingar neyslu sinni ef verdhakkanir
verda og kaupa dédyrari vorur eda vorur sem hackka minna. Sé ekki tekid tillit til pessa i Utreikningi

verdur til bjagi vegna stadkvamni.

Tornquist-visitala. Verdvisitala skilgreind sem margfeldismedaltal verdhlutfalla vegid med

medaltitgj6ldum beedi timabilin. Visitalan er samhverf og i flokki afburdavisitalna.

Vegid medaltal. Visitala sem reiknar vegid medaltal verda eda verdhlutfalla. Algengasta utgafan er

Lowe-verdvisitala par sem midad er vid eldri vogir.
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Vegio magfeldismedaltal. Visitala sem reiknar vegid margfeldismedaltal verda eda verdhlutfalla.

Algengasta utgafan er Lowe-verdvisitala par sem midad er vio eldri vogir.

Walsh-visitala. Verdvisitala par sem vogirnar eru margfeldismedaltal af magni 4 tveimur timabilum.

Visitalan er samhverf og i flokki aftburdavisitalna.
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Nefndasvid Alpingis
b.t. efnahags- og vidskiptanefndar
nefndasvid@althingi.is

Efni: Umsogn um frumvarp til laga um breytingu & 16gum um vexti og
verBtryggingu, nr. 38/2001 (jofn stada samningsadila vegna kaupa a
ibidarhisnadi), 13. mal.

Med tolvupdsti dags. 20. september 2019 dskadi efnahags- og
vidskiptanefnd Alpingis eftir umségn Sedlabanka fslands um frumvarp
til laga um breytingu 4 16gum nr. 38/2001 um vexti og verdtryggingu
(j6fn stada samningsadila vegna kaupa 4 ibudarhtisnaoi).

Samhlj68a frumvarp var lagt fram fyrir ari og veitti Sedlabankinn
umsdgn um pad, dags. 4. oktdber 2018 (sj4 medfylgjandi). I peirri
umsdgn var visad 1 ymsar fyrri umsagnir Sedlabankans um sambzrileg
mal og annad itarefni par sem afstada Sedlabankans til hisnezdislidar
visitlu neysluverds og notkun hennar til verdtryggingar er tiundud auk
umsagnar um vaxtapak 4 verdtrygg0 lan.

Af framangreindu ma vera ljost ad Sedlabanki {slands melir gegn
breytingunum sem felast { frumvarpinu.

[ mars sl. lagdi fjsrmala- og efnahagsraSherra fram & Alpingi skyrslu
sérfreedingahdps frd fjarmdlaraduneytinu, Hagstofunni og Sedla-
bankanum, sem fjalladi um hisnaedisverd i visitélum, verdtryggingu og
neysluverds hér 4 landi dsamt samanburdi vid hvernig hann er metinn {
00rum 16ndum. Synt er fram & ad visitala neysluverds verSur
sveiflukenndari ef hiisnedislionum er sleppt. Einnig er rokstutt ad
breyting 4 vidmidunarvisitélu til verdtryggingar mun endurspeglast {
breyttum véxtum, p.a. ef ny visitala melir almennt minni haekkun
verdlags munu vextir heekka ad 60ru 6breyttu og ef ny visitala sveiflast
meira en su eldri b4 munu vextir einnig haekka af peim s6kum.




Minnt er 4 ad nu er ad stérfum a vegum stjérnvalda nefnd sem & ad
skoda adferdafraedi vid dtreikning 4 visitdlu neysluverds, par 4 medal
alferOafredi vid hisneedislid visitSlunnar. Nefndinni er &tlad ad skila
nidurst6dum fyrir lok juni 2020.

Virdingarfy]lst,
SEDLABANKI ISLANDS

. DAL

/ €ir Jons yrarinn Gunnar Pétursson,
s Bankastjéri adalhagfredingur
o

Fylgiskjal:  Umsdgn SeOlabankans dags. 4. oktéber 2018 &samt
fylgiskjolum (valdar umsagnir Sedlabanka Islands fra
2012,2017 og 2018, og rammagrein 2 Gr Peningamalum
2016/4: Hisnaedislidurinn i visitolu neysluverds.).
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Nefndasvid Alpingis
Austurstreeti 8-10
101 Reykjavik

Med tolvup6sti dags. 21. september 2018 6skadi efnahags- og vidskiptanefnd
Alpingis eftir umstgn Sedlabanka Islands um frumvarp til laga um breytingu
4 16gum nr. 38/2001 um vexti og verdtryggingu, 16. mal.

A undanfrnum 4rum hefur Sedlabanki Islands veitt allmargar umsagnir um
&pekk mal. Hinar siSustu voru sem hér segir: { april 2018 veitti bankinn um-
sogn um frumvarp til laga um vexti og verdtryggingu (husnedislidur visit6lu
neysluverds), 246. mal. I mars 2018 veitti bankinn umsdgn um tillogu til
pingsalyktunar um upptoku samremdrar visitslu neysluverds, 135. mal. I
greinargerd med peirri tillsgu kom fram ad hin hefdi fyrst verid 16gd fram 4
145. 16ggjafarpingi (643. mal) og endurflutt 4 146. pingi (58. mal). Umsdgn
var vejtt um hana & peim tima. P4 veitti bankinn 1 mars 2012 umségn um
frumvarp til laga um breytingu & 16gum um vexti og verdtryggingu, 96. mél,
par sem lagt var til hamark & vexti verdtrygg0ra uitlana.

Auk rammagreinar tr Peningamalum fylgja umsagnirnar bréfi pessu. I peim
er fjallad um efnisatridin sem felast { framvarpinu sem 6skad var umsagnar
um nd. Af peim m4 vera ljést a8 SeBlabanki fslands melir gegn breytingunum
sem felast { frumvarpinu.

Minnt er 4 ad 1 mai sl. var sampykkt pingsdlyktun um mat 4 forsendum vid
utreikning verdtryggingar. Starfshépur sérfredinga skal m.a. meta kosti og
galla pess ad mida verdtryggingu fjarskuldbindinga vid visitdlu neysluverds
an htisnedislidar. Samkvemt lyktuninni flytur radherra Alpingi skyrsiu med
helstu nidurst6dum fyrir arslok 2018.

Virdingarfyllst

SEPLABANKI fSLANDS '\ ~
—

Mar Gydmundsson
seblabankastjori abalhagfredingur

Fylgiskjol: Valdar umsagnir Sedlabanka fslands fr4 2012, 2017 og 2018.
Rammagrein 2 Gr Peningamdalum 2016/4: Hisneedislidurinn {
visitélu neysluverds.
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