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1. Helstu nidurstodur

Visitala neysluverds er fyrirferdarmikil i opinberri umradu enda
mikilvegur malikvardi 4 stodu og préoun pjdédarbusins. Samkvaemt
16gum um visitdlu neysluverds, nr. 12/1995, er hlutverk hennar ad syna
breytingar 4 verdlagi einkaneyslu. I athugasemdum vid frumvarpid &
sinum tima er nanar kvedid 4 um adferdir vid Utreikning hennar, m.a.
ad beita skuli adferoum sem bestar pykja og eru vidurkenndar a
alpjodavettvangi svo ekki riki tortryggni um ad visitalan sé¢ hlutlaus
malikvardi.

Husnadi vegur pungt i Gitgjoldum heimila 4 Islandi likt og vida annars
stadar. Af peirri asteedu er hiisnaedi hluti visitdlu neysluverds en vegi
husnedislidar 1 visitdlunni nam 30,8% 1 mars 2020. Hagstofan safnar
upplysingum um greidda leigu fyrir leiguhtisnadi til ad leggja mat &
proun kostnadar vid busetu i leiguhtisnedi en floknara er ad meta
breytingar 4 virdi pess ad bua i eigin hisnadi par sem engin bein
greidsla fer fram fyrir pa pjonustu. Riki med umfangsmikla
leigumarkadi nota almennt pa adferd ad yfirfera virdi greiddrar
husaleigu & hiisnedi sem er 1 notkun eigenda sinna. St adferd, ad reikna
husaleiguigildi vid mat 4 kostnadi vid ad bua i eigin hisneadi, hefur ekki
verid notud a Islandi vegna smaedar leigumarkadar sem hingad til hefur
ekki verid talinn endurspegla nagjanlega vel pann stéra meirihluta
ibtidarhusnadis sem er i notkun eigenda sinna. bess i stad hefur reiknud
leiga eigin husnadis verid metin med adferd sem nefnist einfaldur
notendakostnadur. Nokkur onnur riki nota einfaldan notendakostnad
vid Utreikning verdbreytinga & pjonustu vegna husnadis i notkun
eigenda sinna.

[ addraganda Lifskjarasamningsins, sem undirritadur var 3. april 2019,
fjolludu  samningsadilar og stjornvold um  verdtryggingu
fjarskuldbindinga, einkum husnadislana. Fyrirkomulagi
verdtryggingar nu er hattad pannig ad verdtryggdar fjarskuldbindingar
eru tryggdar meo visitdlu neysluverds eins og tilgreint er i 14. gr. laga
nr. 38/2001." Samhlida undirritun Lifskjarasamningsins  gaf

! Petta fyrirkomulag hefur verid notad fra arinu 1995. A timabilinu 1979 til jantiar 1989 var verdtrygging akvordud af
lanskjaravisitolu sem var ad 2/3 hluta framfersluvisitala og 1/3 hluta byggingarvisitala. Fra febraar 1989 var
lanskjaravisitalan samsett ad jofnu ur framfeerslu-, byggingar- og launavisitolu. Fra april 1995 var hett ad nota
lanskjaravisitolu til ad verdtryggja nyjar fjarskuldbindingar en visitala neysluverds til verdtryggingar notud i stadinn.
Eftir undirritun Lifskjarasamningsins vorid 2019 hafa stjornvold velt fyrir sér breytingum 4 fyrirkomulagi verdtryggingar

a ny pannig a0 draga megi Ur veegi hennar i islensku efnahagslifi.
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rikisstjornin ut sérstaka yfirlysingu um markviss skref til afndms
verdtryggingar par sem fram kemur ad rikisstjorn og adilar
vinnumarkadarins séu sammala um pa adherslu ad draga ur vaegi
verdtryggingar. Einn lidur yfirlysingarinnar kvad 4 um athugun sem
lokid skyldi fyrir lok jini 2020 & adferdafraedi vid Utreikning visitdlu
neysluverds m.a. husn®dislid visitolunnar og mat & svokolludum
visitdlubjaga at fra alpjodlegum samanburdi, med adstod erlendra
sérfredinga.

Um hisnaedi i visitolu neysluverds
Nefndin leitadi til dr. Kim Zieschang, rddgjafa og sérfredings i

verdvisitdlum, til ad leggja mat 4 adferdafredi vid melingar a
hasnzdislid visitolu neysluverds. f umfjollun dr. Zieschang kemur fram
a0 adferdafraedi vid utreikning 4 htisnadislio visitélunnar er i samraemi
vi0 alpjodleg vidmid um pennan patt og adstedur hér a landi. Dr.
Zieschang veltir po upp hugmyndum um hvort haegt sé¢ ad meta kostnad
vegna busetu i eigin husnadi pannig ad lidurinn taki meira mid af
langtimavantingum i leiguskilméalum og verdi med peim hetti stodugri
gagnvart skammtimasveiflum i hasnadisverdi. Dr. Zieschang leggur
einnig til a0 Hagstofan taki saman skilmerkilega lysingu 4 adferdum vid
utreikning greiddrar og reiknadrar leigu i visitdlu neysluverds.

Greidd og reiknud husaleiga i visitolu neysluverds
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Nefndin telur askilegt ad Hagstofan ryni hugmyndir dr. Zieschang um
breytingar 4 Utreikningi kostnadar vegna eigin hiisnedis og meti hvort
per geti leitt til eskilegra umbota & melingu husnadislidar
visitolunnar. Pad er p6 4 forreedi Hagstofu {slands ad taka akvordun um
hvort forsendur séu fyrir endurskodun adferda eda hvenaer hugsanlegar
breytingar kynnu ad vera gerdar, sbr. 16g um Hagstofu Islands og
opinbera hagskyrslugerd, nr. 163/2007. Par er stofnuninni tryggt
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sjalfsteedi og hagstofustjora falid ad taka akvordun um adferdir og
starfshaetti vid hagskyrslugerd.

ba hvetur nefndin Hagstofuna, i ljosi umfjollunar dr. Zieschang, til ad
greina hvort adstedur 4 leigumarkadi hafi proast med peim heetti &
undanférnum 4rum ad adferd husaleiguigilda geati leyst af holmi adferd
einfalds notendakostnadar i heild eda gagnvart afmorkudum hluta
ibudarhuisndis.

Um medhéndlun bjaga i visitélu neysluverds
Nefndin tok einnig til skoOunar svokalladan bjaga 1 visitolu

neysluverds. Med bjaga er att vid verdbreytingar sem malast
kerfisbundid of miklar eda of litlar i samanburdi vid raunverulega
nidurstodu. GO pekking er 4 adstedum sem geta studlad ad bjaga i
verdvisitolum. Ad sama skapi er dgat pekking 4 pvi hvernig haegt er ad
meta slikum adstedum og koma i veg fyrir uppsdfnun bjaga. Slikar
adferdir hafa verid préadar i alpjodlegu samstarfi um verdtolfraedi og
hafa verid innleiddar i mzlingar visitlu neysluverds 4 slandi.

Erfitt er a0 meta umfang bjaga pott fredileg tilvist hans sé¢ vidurkennd.
Bjagi getur til daemis myndast vegna stadkvaemni, breyttra
verslunarhatta heimila, nyrra neysluvara eda pjonustu og breytinga &
vorugedum. Bjagi er breytileg steerd og adferdir til ad vega upp 4 moti
honum mismunandi eftir uppruna hans. Bjagi getur verid badi
jadkvaeodur og neikvaedur. bvi er ekki sjalfgefid ad bjagi leidi til ofmats
vid malingu 4 visitolu neysluverds. I greinargerdinni ,,Medhondlun
bjaga i visitolu neysluverds a Islandi®, sem birt er i vidauka, fjallar
Hagstofa Islands itarlega um fyrirliggjandi adferdir. bar er gerd grein
fyrir umfangi leidréttinga sem gerdar hafa verid 4 visitélu neysluverds
vegna bjaga, badi jdkvaedum og neikvadum.

Nefndin telur ad Hagstofa Islands beiti tiltaekum adferdum til ad sporna
gegn uppsoéfnun bjaga i meelingum visitolu neysluverds og pvi sé ekki
asteda til ad tla ad hann sé steerra vandamal 4 Islandi en i 63rum
l6ndum. Par munar mestu um arleg grunnskipti sem tryggja ad visitala
neysluverds  fylgi  raunverulegri neysluhegdun og notkun
margfeldismedaltals 1 grunnlidum. Mikilvegt er ad tryggja ad svo verdi
afram med pvi a0 fylgjast med préun bjaga og adferda til a0 maeta
honum, sem og ad mela umfang hans eftir pvi sem vid verdur komid.

Jani 2020
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2. Inngangur

{ tengslum vid gerd Lifskjarasamnings adila vinnumarkadarins birti
rikisstjorn Islands yfirlysingu pann 3. april 2019 um markviss skref til
afnams verdtryggingar. I yfirlysingunni segir ad stjornvold muni beita
sér fyrir adgerdum til afndms verdtryggingar sem m.a. snua ad banni 4
verdtryggdum jafngreidslulanum til lengri tima en 25 ara, lengingu &
lagmarkstima verOtryggdra lana, hagrenum hvotum til  toku
overOtryggdra lana og leidum til ad stemma stigu vid sjalfvirkum
visitoluhaekkunum. I fjorda t6lulid yfirlysingarinnar kom fram ad fyrir
lok jini 2020 skyldi lokid athugun & adferdafraedi vid utreikning
visitdlu neysluverds ut fra alpjédlegum samanburdi og leitad til
erlendra sérfredinga.

[ samraemi vid pessa yfirlysingu skipadi forsatisradherra, pann 11. juni
2019, nefnd um adferdafraedi vid utreikning visitdlu neysluverds.
Adferdafraedi vid husnadislid visitolunnar yrdi m.a. tekin til athugunar
auk svokallads visitolubjaga, p.e. mogulegs ofmats & malingu visitolu
neysluverds vegna kerfisbundinnar maliskekkju.

Nefndin var pannig skipud: Benedikt Arnason forsatisraduneyti,
formadur, Georg Brynjarsson, tilnefndur af BHM, Hannes G.
Sigurdsson, tilnefndur af Samtokum atvinnulifsins, Heidrun Erika
Gudmundsdaottir, tilnefnd af Hagstofu fslands, Henny Hinz, tilnefnd af
Alpydusambandi Islands, Karen A. Vignisdottir, tilnefnd af Sedlabanka
fslands, Oddur Jakobsson, tilnefndur af Kennarasambandi Islands,
Sigridur Ingibjorg Ingadottir tilnefnd af BSRB, Sigurdur Pall Olafsson,
tilnefndur af fjarmala- og efnahagsraduneytinu og Sigurdur A. Snaevarr,
tilnefndur af Sambandi islenskra sveitarfélaga.

Nefndin hofst pegar handa vid ad finna erlendan sérfraeding til ad skoda
adferdafraedi vid utreikning visitolu neysluverds ut fra alpjodlegum
samanburdi. Leitad var til dr. Kim Zieschang, pekkts radgjafa og
sérfredings 1 verdvisitélum, en dr. Zieschang skiladi stjornvoldum
skyrslu um utreikning launavisitolu 4 Islandi arid 20182

Forsatisraduneytid og dr. Zieschang skrifudu undir samning um verkid
i 4ghist 2019 og kom dr. Zieschang til {slands i september og desember
2019 til ad reeda vio nefndina, adra sérfraedinga og hagsmunaadila. Vard

2 https://www.stjornarradid.is/lisalib/ getfile.aspx?itemid=40395406-2616-11€9-942f-005056bc4d74
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a0 samkomulagi & milli nefndarinnar og dr. Zieschang ad hann myndi
einbeita sér ad pvi ad skoda husnadislid visitdlu neysluverds enda veri
sé lidur fraedilega floknasti hluti visitlunnar. Dr. Zieschang skiladi
skyrslu sinni til forsatisraduneytisins pann 12. febraar 2020. Ber hun
heitid ,,Review of the Housing Services Component of the Icelandic
Consumer Price Index*. Skyrsluna er ad finna i vidauka auk islenskrar

pydingar.

[ greinargerd pessari er ad finna umfjollun um hasnadislid visitolu
neysluverds og bjaga i verdvisitolum eins og kvedid er & um i
skipunarbréfi nefndarinnar. I vidauka greinargerdarinnar eru, auk
skyrslu dr. Zieschang, ymsar skyrslur sem gefnar hafa verid Gt um
utreikning visitdlu neysluverds & undanfornum misserum og varpa
skyrara ljosi & vidfangsefni nefndarinnar.

Jani 2020
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3. Husnaedislidur visitolu
neysluveros

3.1 Adferdir vid utreikning a kostnadi vegna eigin
hisnaedi i visitolu neysluverds?

Husnedi hefur alla tid vegid hlutfallslega pungt i itgj6ldum heimila og
pad hefur endurspeglast 1 veegi lidarins i visitdlu neysluverds (VNV)
sem Vo til ad mynda 30,8% 1 mars 2020. Hid sama hefur verid uppi 4
teningnum vida um 16nd pott nokkur munur geti verid 4 milli landa. Fra
aldamotum var vaegi husnadislidar framan af 4 bilinu 20-30% 1 VNV 4
fslandi en n4di hamarki i 34,5% arid 2018. Vagi husnadislidarins for
vaxandi a timabilinu ad undanskildum nokkrum &rum 1 kjolfar
efnahagshrunsins 4arid 2008. Tvennt getur breytt vegi undirlida
visit6lunnar, annars vegar verdbreytingar tiltekins undirlidar og hins
vegar verdbreytingar annarra lida. Pad er pvi samspil verdlagsahrifa
allra undirlida sem raedur endanlegu vaegi hvers lidar.

Husnzdisliour VNV er brotinn nidur i fimm paetti samkvaemt
alpjodlega flokkunarkerfinu COICOP:

4.1 Greidd husaleiga

4.2. Reiknud husaleiga

4.3. Vidhald og vidgerdir 4 husnaedi

4.4. Vatnsveita og onnur pjonusta tengd husnadisrekstri
4.5. Rafmagn og hiti*

Neysla i lidum 4.1, 4.3, 4.4 og 4.5 1 VNV er mald med beinum hatti
enda greida heimilin peim sem selur voruna eda pjonustuna beint.
Meling reiknadrar husaleigu (4.2) er hins vegar floknari enda mat a
virdi pjonustu sem verdur til vid busetu i eigin husnaedi an pess ad
greidslur vegna notkunar til eiganda husnadisins fari fram. Tveer
adferdir koma til greina pegar reiknud husaleiga er metin Ut fra
skilgreiningu pjodhagsreikninga 4 einkaneyslu. Par eru (1)
husaleiguigildi  (e. rental equivalence) og (2) einfaldur
notendakostnadur (e. simple/partial user cost).

31 pessum undirkafla er hfo hlidsjon af texta i skyrslu fjarmala- og efnahagsradherra um husnadisverd i verdvisitdlum,

verdtryggingu og verdbolgumarkmid, 149. 16ggjatarping 2018-2019.

4 Visitala neysluverds 4n husnzdis undanskilur 1idi 4.1-4.4, en inniheldur 4.5 rafmagn og hita.
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Husaleiguigildi

Samkvemt adferdum pjodhagsreikninga midar maling hiisaleiguigilda
ad pvi ad finna husnadi af sdmu tegund og 4 sama svaedi sem er annars
vegar i utleigu og hins vegar i notkun eigenda. Greidd leiga pess
fyrrnefnda er sidan yfirferd 4 hisnedio sem er i notkun eigenda sinna.
Adferdin er had pvi ad leigumarkadur sé¢ umfangsmikill og med
fjolbreyttum tegundum eigna par sem leiguverdi er ekki styrt, p.e. verd
er ekki nidurgreitt af stjornvéldum eda 60rum. Af pessum sokum hefur
ekki pott heppilegt ad nota adferd husaleiguigilda vid mat 4 reiknadri
husaleigu 4 Islandi a.m.k. ekki hingad til. Bandarikin, Danmork,
Noregur og byskaland eru demi um riki sem nota husaleiguigildi, i
samraemi vid adferdir pjodhagsreikninga, til ad meta kostnad vid busetu
i eigin hisnzdi 1 tengslum vid malingar 4 VNV. Onnur nélgun er ad
kanna med reglubundnum hetti hja peim sem bua i eigin hisnadi hve
miki0 peir teldu sig fa i leigu ef peir myndu leigja Gt husnadio sitt i stad
pess ad bua i pvi. Su nalgun er pé dndkvemari.

Einfaldur notendakostnadur

St adferd ad reikna busetukostnad sem einfaldan notendakostnad a
fslandi var tekin upp hja Hagstofu Islands i ndvember 1992. i
greinargerd um breytinguna kom fram ad not & eigin hasnadi vaeru
reiknud sem leiguigildi med ,,hlidsjon af adferdum pjodhagsreikninga“
(Hagtioindi, 1992). Einn helsti kostur pess ad meta reiknada husaleigu
med einfoldum notendakostnadi & pennan hatt er sé ad adgerdin krefst
ekki upplysinga um leigumarkad likt og adferd husaleiguigilda en
endurspeglar samt verdbreytingar 4 leigumarkadi.

Reiknud husaleiga i VNV 4 Islandi er metin med einfoldum
notendakostnadi par sem tekid er tillit til vaxta og afskrifta.
Fasteignamat, sem er nuvirdi huseignarinnar, er framfert med
fasteignavisitélu i hverjum manudi sem midast vid priggja manada
hlaupandi medaltal & verdbreytingum ibudaverds. Nidurstadan er notud
til ad reikna 0t argreidslu.’

Kanada og Svipjod eru demi um riki sem beita notendakostnadi vid
mat & virdi pjonustu vegna busetu i eigin hisnadi og taka vid matid
tillit til vaxta og afskrifta. Mat rikjanna midast vid eldri gégn yfir langt
timabil. Adferdir Svipjédar og Kanada pjona hins vegar markmidum i
ttreikningi 4 VNV sem eru 6lik pvi sem er fyrir hendi 4 Islandi.

5 Med argreidslu er att vid pa fjarhad sem greida ma 4 ari hverju af tilteknum fjarmunum med voxtum.

Jani 2020
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Adferdunum verdur ekki skipt at hverri fyrir adra an pess ad
markmidum utreikningsins verdi breytt. Markmid Svipjodar er ad mala
verdlag sem greitt er i vidskiptum med eigid husnaedi og i tilfelli
Kanada er pad ad mala hvad eigendur husnadis purfa ad borga tengt
husnaedinu sem peir eiga. Markmid Islands er, eins og komid hefur
fram, ad meta virdi pjonustu vid busetu i eigin husnadi i samraemi vid
verdlag einkaneyslu og alpjodlega pjodhagsreikningastadla en adferdir
Svipjodar og Kanada gera pad ekki.

Meohondlun vaxta er i edli sinu oOlik islensku adferdinni par sem
adfer0ir Kanada og Svipjodar eru greidsluadferdir og midast vid
nafnvexti en & Islandi eru notadir raunvextir. Vandinn vid ad nota
grei0sluadferdir er ad vaxtagreidslur af husnadislanum eru ekki hluti af
einkaneyslu heldur fjarfestingarkostnadur og eiga pvi ekki heima i
utreikningi 4 visitolum sem er &tlad ad mala verdlag einkaneyslu i
samraemi vid pjodhagsreikningastadla. P4 midast greidsluadferdin vid
verdlag 4 eldri timabilum en ekki verdlag dagsins i dag, likt og adur
kom fram. Ef slikt yrdi innleitt i visitolu neysluverds & Islandi myndi
visitalan ekki pjona hlutverki sinu sem verdlagsmelikvardi &
einkaneyslu a peim tima sem maling fer fram. Medhondlun afskrifta er
hins vegar hlidstaed 1 6llum I6ndunum. Afskriftir eru reiknadar af stofni
eigna sem er faerdur 4 verdlag dagsins i dag.

Voxtum er jafnframt beitt 4 mismunandi fjarmagnsstofn i rikjunum.
Kanada eru nafnvextirnir reiknadir 4 aeetladar eftirstoovar lana en i
Svipj60 a a=xtlad upphaflegt kaupverd eigna.

e [Kanada er 4ztlad ad fjsrmagnsstofn sé ad medaltali 12-15 ara
gamall og par er fjarmagnsstofninn uppfaerdour med 25 ara
hlaupandi medaltali af fasteignavisitolu.

e [ Svipjod er almennt fyrirkomulag med peim hztti ad eigendur
ibuda 1 fjolbylishusum eiga buseturétt. Fasteignastofn
buseturéttarins er medhondladur likt og gert er 1 tilviki
einbylishusa en medaltimi fra kaupum buseturéttar er styttri og
af pvi leidir ad timabilid sem framreikningurinn tekur til er pad
lika. Verdbreytingar & pessum eignum eru meiri og fleiri
buseturéttir eru seldir ad jafnadi en einbyli.

Adferdir Svipjodar og Kanada vid maelingu 4 utgjoldum vegna busetu i
eigin husna0i einskordast ekki vid neysluutgjold. Sviar mela til ad
mynda einnig fasteignaskatt sem hluta af sinum htisnadislid pratt fyrir
ad slikt teljist ekki einkaneysla. I Kanada nzr adferdin eingongu til

Jani 2020
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peirra sem skulda i eigin husnadi. I Svipjod nar adferdin til allra sem
buia i eigin husneadi likt og 1 islensku utfaerslunni.

Ef valin yroi greidsluadferd vid utreikning 4 virdi pjonustu vid busetu i
eigin husnadi i VNV a Islandi myndi visitalan ekki lengur mala
verdlag einkaneyslu samkvemt alpjodlega pjodhagsreikninga-
stadlinum likt og 10g gera rad fyrir heldur myndi sa lidur einnig
endurspegla fjarfestingu 1 hlisnaoi.

[ grein Rosmundar Gudnasonar (2020) kom jafnframt fram ad pegar
sensku adferdinni var beitt & islensk gogn fyrir arin 2007-2019 meeldust
verdbreytingar yfir timabilid i heild svipadar en 4 hinn béginn mun
sveiflukenndari tiltekin 4r vegna meiri Ostodugleika i islensku
efnahagslifi en pvi s@nska. Sveiflur i gengi kronunnar og verdlagi voru
meiri 4 Islandi en i Svipjod. Ahrifin af haekkun hisnadislidarins &
visitdlu neysluverds voru jafnframt meiri ef seenska adferdin var notud
i stad peirrar islensku.

A Tslandi hefur verdbolga an husnadiskostnadar ad jafnadi verid minni
en po sveiflukenndari en verdbolga med peim kostnadi. Hasnadisverd
hér 4 landi hefur haft tilhneigingu til ad fylgja sveiflum i gengi
kronunnar, pannig ad 4 uppgangstimum hakka venjulega badi
husnadisverd og gengi kronunnar en leekka sidan i nidursveiflum. betta
samspil hefur myndad innbyggda sveiflujofnun i VNV sem hefur valdid
pvi ad verdvisitala sem inniheldur hiisnadiskostnad sveiflast minna en
visitala 4n htisn@diskostnadar.

[ toflunni hér a eftir ma sja samanburd & husaleiguigildum og
notendakostnadi:
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Husaleiguigildi

Notendakostnaour

Metur verd pjonustu vid busetu i
eigin hiisnedi 1 samraemi vid
einkaneyslu i
pjodhagsreikningum.

Metur verd pjonustu vid busetu i
eigin hiisnedi i samraemi vid
einkaneyslu i
pjodhagsreikningum.

Vogir Ur pjodhagsreikningum
eda konnunum.

Vogir mida vid argreidslu af
stofni eignanna.

Verdbreyting 4  leigu i
sambarilegu hisnadi a
almennum markadi, en ekki i
félagslegu husnaxdi pvi par er
ekki greidd markadsleiga.

Breyting 4 argreidslu sem midast
vid markadsvirdi hisnadis badi
nys og eldra, m.t.t. sterdar,
gerdar og stadsetningar ad
gefnum forsendum um raunvexti
og afskriftir.

Hao  Dvi ad
leigumarkadur s¢  nagilega
umfangsmikill og endurspegli

almennur

Hao pvi ad traust
fasteignavisitala liggi til
grundvallar.

samsetningu eigin hiisndis.

3.2 Helstu nidurstodur og tillogur dr. Zieschang®

Notkun husaleiguigildis er besta adferdin vid ad meta virdi
pjonustunnar vid busetu i eigin husnadi. begar notandi
ibudarhusnadis er ekki eigandi pess endurspeglast manadarlegt
verdmati af pjonustu hisnadisins i husaleigu, en pegar notandi
ibudar er eigandi hennar parf ad meta verometi pjonustunnar
med einhverjum hatti. St adferd sem flest riki nota byggir & pvi
a0 fyrir hendi séu leiguibudir sem hafa svipada eiginleika og
eignaribudir. Vid mat 4 proéun kostnadar vid busetu i eigin
husnadi er adferd husaleiguigilda areidanleg pegar dreifing &
eiginleikum leigu- og eignarhusnadis er svipud eda pegar hagt
er a0 gera dreifinguna svipada an pess ad minnka nakvaemni
metins leiguigildis of mikid.

begar stofn leiguhtisnadis er hlutfallslega litill er liklegt ad
stadalfravik metins husaleiguigildis verdi stort. I fyrsta lagi hafa
tiltdlulega faar maelingar Ur stofni leiguhtisnaedis ahrif & metid
verdmati pjénustu mun stzerri stofns eignaribuda. I 6dru lagi er

¢ ftarlegri umfjllun er ad finna i skyrslu dr. Zieschang i vidauka.
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erfitt ad para saman leiguibudir og samberilegar eignaribudir.
begar aodferd einfalds notendakostnadar var innleidd voru
rimlega 80% ibuda 4 Islandi eignaribudir. Par af leidandi var
talin hatta 4 pvi ad notkun adferdar husaleiguigilda vid mat &
reiknadri husaleigu geefi rangar nidurstodur. 1 pvi tilviki er
adferd einfalds notendakostnadar venlegri kostur vid mat a
verdmeeti pjonustu huseignar.

Hafa parf i huga ad notendakostnadur ibudarhtisnadis raedst af
raunvoxtum og afskriftum. I flestum 16ndum er raunvaxtalidur
notendakostnadar reiknadur sem mismunur manadarlegra
nafnvaxta og manadarlegra breytinga 4 husnadisverdi.
Sidarnefndi lidurinn er afar sveiflukenndur i langflestum
16ndum par 4 medal 4 Islandi. Sveiflur stafa af pvi ad maelingin
beinist fyrst og fremst ad virdi &4 peim tima sem hin er gerd i
stad pess ad endurspegla vaentingar um préun til lengri tima eins
og gera ma rad fyrir ad sé innifalin i hefobundnum
leigusamningum. Matid sem faest ur malingunni redst pvi af
voxtum og proun husnadisverds i yfirstandandi manudi. bratt
fyrir efasemdir um hversu vel urtak leiguhtusneaedis endurspeglar
eigid husnadi er adferd husaleiguigilda notud 1 flestum 16ndum,
jafnvel pegar naudsynlegt reynist ad nota gogn ur litlum
leigumarkadi til ad endurspegla storan stofn eigin huisnadis.

begar hagt er a0 meta raunvaxtastig med beinum hatti getur
adferd notendakostnadar po talist alitlegri en husaleiguigildi. 1
1j6s1 pess ad raunvextir & markadi hafa tilhneigingu til ad vera
stodugir til skamms tima verda hreyfingar 4 notendakostnadi
milli ménada mun minni i télulegum samanburdi. Pannig fest
visitala reiknadrar hiisaleigu sem er stodugri og med minna sudi
en su sem faest pegar raunvextir eru reiknadir sem mismunur
milli ménadarlegra nafnvaxta og méanadarlegrar hlutfallslegrar
breytingar 4 ibudaverdi. A fslandi er virkur verdtryggdur
hasnadislanamarkadur par sem jafnvaegi raedst af raunvoxtum.
Pessir raunvextir eru lykilatridi i maelingu Hagstofu Islands 4
einfoldum notendakostnadi. Proun & husnadislanamarkadi
undanfarnar vikur og manudi virdist benda til aukinnar asoknar
heimila i nafnvaxtalan i naverandi lagvaxtaumhverfi. Reynist st
préun varanleg geti Ovissa um mat 4 einfoldum
notendakostnadi aukist ad 60ru dbreyttu.

Dr. Zieschang bendir 4 a0 adferd Hagstofu vid melingu a
einfoldum notendakostnadi vikur ad einu leyti fra kenningu
Hicks (1939) og Edwards og Bell (1961). bad kemur fram i pvi
ad raunvextir eru gefnir med voxtum & verdtryggdum lanum.
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Verdtryggd lan 4 Islandi eru tengd visitolu neysluverds en ekki
visitolu ibudaverds eins og hefdi purft ad vera til ad halda fullu
samremi vid kenninguna um notendakostnad. bPegar visitala
iblidaverds og visitala neysluverds breytast med olikum heetti
getur pessi munur skipt mali.

Tillaga dr. Zieschang um rannséknarverkefni. Lagt er til ad
Hagstofa Islands kanni adlagada adferd notendakostnadar sem
felur 1 sér ad skoda hvort tilefni sé til ad meta reiknada leigu a
pann hatt ad raunvextir verdi reiknadir byggt a visitolu
ibtdaverds. bratt fyrir tilldguna gerir hann fyrirvara um ad
visitolur fasteignaverds séu vidast hvar sveiflukenndar og ad
fsland sé engin undantekning i pvi tilliti. Mogulega getur
adlogud aoferd notendakostnadar endurspeglad verd eigin
hasnadis eins og 4dur en 4 sama tima endurspeglad i minna
meli dhrif af skammtimasveiflum i husnadisverdi likt og
undirvisitala greiddrar husaleigu.

Tillaga dr. Zieschang um ad leitad veroi leioa til ad taka tillit
til ahrifa langtimavaentinga a leiguskilmala vid utreikning 4
reiknadri husaleigu. Ef tekid er tillit til ahrifa
langtimavantinga & leiguskilmadla er liklegt ad ventingar til
pjonustunnar sem busetan veitir séu stodugar til langs tima.
Adferd husaleiguigilda er vaenleg i pessu tilliti par sem verd i
leigusamningum atti ad 60ru jofnu ad endurspegla par
ventingar yfir leigutimann. Ad pvi gefnu ad forsendur séu fyrir
hendi ad nota adferd husaleiguigilda gaeti su adferd, samanborid
vi0 adferdir einfalds notendakostnadar og adlagada adferd
einfalds notendakostnadar, hugsanlega reynst areidanlegri
valkostur pegar allt er skodad.

Tillaga dr. Zieschang um skyrslugerd. MzIt er med pvi ad
Hagstofa Islands taki saman lysingu 4 adferdum sem eru notadar
vi0 melingu undirvisitalnanna greidd husaleiga (041) og
reiknud husaleiga (042). Lysingin @tti ad vera 4 islensku og
ensku og midud ad almennum lesendum. Poétt til séu nokkud
margar rannsoknarritgerdir sem samanlagt fjalla um flest er
vidkemur adferdafredinni voru paer samdar fyrir sérfraedihopa
eins og Ottawa hopinn, sem er alpjodlegur vinnuhopur
sérfredinga um verdvisitolur. Auk pess hafa per frekar prongt
aherslusvid og hafa verid birtar med 1ongum hléum & I6ngu
timabili. Pad veri hjéalplegt fyrir notendur ad hafa
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adfer0afredilegan  leidarvisi  fyrir  husnadislio VNV
adgengilegan & einum stad.

3.3 Nidurstodur nefndarinnar um tillogur dr.
Zieschang

Dr. Zieschang skiladi skyrslu sinni til forsetisraduneytisins 12. febraar

2020. Nefndin fékk pa skyrsluna til skodunar, 4samt Hagstofu Islands,

sem birti sidan greinargerd pann 12. april 2020 sem ber heitid Owner

occupied housing in the Icelandic Consumer Price Index” (Hagtidindi,

2020).

[ greinargerdinni er tekid 4 ymsum peirra atrida sem koma fram i
tillogum dr. Zieschang, svo sem um adlagada adferd einfalds
notendakostnadar. Par er m.a. hermud su leid sem 16g0 er til ad reikna
raunvexti byggt 4 visitdlu ibtidaverds fyrir timabilid 1992-2019 en
nidurstadan er su ad adferdin magnar upp sveiflur 1 stad pess ad draga
ur peim. Af peirri asteedu telur nefndin ekki tilefni til ad adferd adlagads
einfalds notendakostnadar verdi skodud frekar.

Nefndin er hins vegar sammala nidurstodu dr. Zieschang um ad adferdir
Hagstofu Islands séu i samraemi vid alpjoédleg vidmid og adferdir
pjo6dhagsreikninga vid Utreikning & husnadislid visitélu neysluverds.
Nefndin hvetur Hagstofuna til ad ryna adrar hugmyndir dr. Zieschang
um breytingar & utreikningi kostnadar vegna eigin husnadis og meta
hvort paer geti leitt til eskilegra umbodta 4 maelingunni. bar 4 medal ad
greina hvort adstedur 4 leigumarkadi hafi proast med peim haetti 4
undanférnum 4rum ad adferd husaleiguigilda gaeti leyst af holmi adferd
einfalds notendakostnadar, i heild eda gagnvart afmdérkudum hluta
ibudarhuisnadis.
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4. Medhondlun bjagai
visitolum-

4.1 Skilgreining og adferdafraedi

Verobreytingar sem malast kerfisbundid of miklar eda litlar i
samanburdi vid nidurstéou sem peim er xtlad ad mala eru bjagadar.
Vid verOmalingar er stodug askorun ad mela rétt og fordast bjaga.
Mezling neysluverds 4 Islandi er par engin undantekning.

[ greinargerd Hagstofu Islands, sbr. vidauka 5, er fjallad um adferdir
sem tilteekar eru og hafa verid proadar i alpjodlegri samvinnu til ad
lagmarka ahrif bjaga 4 hverjum tima. Bjagi er breytileg sterd sem getur
aukist og minnkad og verid jakvaed eda neikvaed. Erfitt er ad henda
reidur & umfang bjaga a4 hverjum tima en rannsoknir sem til eru hafa
flestar leitast vid ad meta mogulegan bjaga aftur i timann. Hagstofa
fslands gerir rad fyrir ad bjagi sé fyrir hendi i maelingum 4 visitolu
neysluverds 4 Islandi likt og annars stadar en ad hann sé hvorki mikill
né uppsafnadur enda vinnur stofnunin markvisst ad pvi ad lagmarka
mogulegan bjaga i maelingum og beitir peim adferdum sem helst er
maelt med 4 alpjodlegum vettvangi eins og kemur fram i
greinargerdinni.

Fjallad er um fjorar tegundir bjaga, tilurd peirra og leidir til ad eyda
peim. brjar tegundir bjaga (bjagi vegna stadkvemni, breyttra
verslunarhatta heimila og nyrra vara og pjénustu) eru hadar
neysluhegdoun neytenda, en su fjorda tengist geedum voru eda pjonustu
sem neytt er.

Bjagi vegna stadkvaemni

Bjagi vegna stadkvaemni stafar af pvi ad ekki er tekid tillit til pess ad
neytendur breyta neysluvali sinu og kaupi til demis voru og pjonustu
sem hefur leekkad hlutfallslega i stad voru og pjonustu sem hefur
hakkad hlutfallslega.

7 | pessum kafla er m.a. studst vid greinargerd Hagstofunnar um medhéndlun bjaga i visitolu neysluverds 4 [slandi, sem
birt er i heild sinni i vidauka 5 og einnig séralit Vilhjalms Birgissonar: ,,Afnam verdtryggingar af nyjum neytendalanum®

(https://www.stjornarradid.is/media/forsaetisraduneyti-media/media/skyrslur/seralit-vilhjalms-afham-vaxtatr.pdf)

8 [ greinargerd Hagstofunnar i vidauka 5 er farid yfir mat 4 pessum fjorum tegundum bjaga.


https://www.stjornarradid.is/media/forsaetisraduneyti-media/media/skyrslur/seralit-vilhjalms-afnam-vaxtatr.pdf
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Bjagi vegna breyttra verslunarhatta heimila

begar verslanir sem bjoda leegra verd (lagvoruverdsverslanir) hasla sér
voll er vidbuid ad verslunarhaettir breytist. Neytendum gefst kostur 4 ad
kaupa somu vorur annars stadar en adur, a laegra verdi, og parf ad taka
tillit til pess 1 visit6lutitreikningi med beinni gadaleidréttingu.

Bjagi vegna nyrra vara og pjonustu

begar nyjar eda endurbattar vorur og pjonusta koma & markad er ekki
tekio tillit til peirra 1 visitoluatreikningi né heldur abata neytenda af
peim.

Bjagi vegna vorugada

begar skipta parf it vérum og pjonustu i visitdluatreikningi er ekki tekid
tillit til breytinga & gaedum peirra. Par getur verid um ad reda ad ekki
sé¢ tekid eftir breytingum 4 gaedum eda ad réttar leidréttingar vegna
gadabreytinga séu ekki gerdar.

Rannsoknir 4 bjogum

Alpjodleg umraeda um bjaga i neysluverdsvisitolum er oft tengd
svonefndri Boskin-skyrslu sem gefin var at arid 1996. Boskin-nefndin
atti a0 meta bjaga 1 visitdlu neysluverds i Bandarikjunum fyrir
bandariska  pingid og tilefnid var verdtrygging lifeyris
almannatrygginga. [ skyrslunni var talid ad bandariska
neysluverdsvisitalan ofmaldi verdbreytingar sem nemi 1,1% ad
medaltali 4 ari. Aetlunin var ad efra lags bjaginn (grunnlidir) veri
0,15%, nedra lags bjagi (grunnur) 0,25% og bjagi vegna innkaupa
heimila 0,1%. Steersti hluti bjagans var talinn stafa af pvi ad ekki nadist
ad gadaleidrétta nidurstodur verdomaelinga negilega vel og nemi bjagi
vegna pess 0,6%. Staerstu lidir visitdlunnar, par sem verdbreytingar
vegna gaedabreytinga voru taldar ofmetnar, voru lidirnir heilsugasla og
hasnadi. Talid var ad 65% af gaedabjaganum veru vegna pessara
tveggja lida.

Ein tillaga Boskin-nefndarinnar var ad bandariska neysluverdsvisitalan
yrdi reiknud sem framfaersluvisitala (e. Cost of Living Index). Mat
nefndarinnar 4  bjagadhrifum  var gert innan ramma
framfersluvisitéluadferda par sem nidurstodur verdmelinga voru
bornar saman vid verdbreytingar meldar med afburdavisitdlu
(Tornquist). Bandariska hagstofan gerdi umtalsverdar breytingar a
adferoum i kjolfarid sem flestar h6fou verid dkvednar adur en skyrslan
var birt. Til demis ma nefna ad margfeldismedaltal var tekid i notkun i
nedra lagi visitlunnar i1 jantiar 1999. Nidurstada skyrslunnar var
endurmetin arid 2000. Var talid ad nedra lags bjaginn vaeri 0% pvi med
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notkun & margfeldismedaltali i nedra lagi naedist ad purrka hann t. Var
heildarbjaginn pa talinn vera um 0,8%.

Mikil pekking safnadist saman a edli bjaga i framhaldi af skyrslu
Boskin-nefndarinnar og voru adferdir til medhondlunar bjaga proadar
og skyrdar. Par 4 medal var notkun margfeldismedaltals sem hefur
innbyggda leidréttingu 4 stadkvaemdabjaga og tidari uppfersla
grunnvoga til ad fylgja betur eftir almennri neyslupréun. Einnig voru
proadar adferdir til ad draga ar gedabjaga, par sem tekid er tillit til
breytinga & eiginleikum voru og pjonustu pegar verdbreytingar eru
meldar.

Tver rannsoknir hafa verid birtar sem fjalla um bjaga i visitdlu
neysluverds 4 {slandi. Badar beinast ad bjaga i grunnlidum visitélunnar,
i efra lagi hennar, en par er visitala neysluverds reiknud sem Lowe
fastgrunnsvisitala. Annars vegar er um ad reda rannsékn Gudranar R.
Jonsdottur og Laru G. Jonasdéttur (2011) og hins vegar rannsokn
Bjarna V. Halldorssonar, Oddgeirs A. Ottesen og Stefaniu H.
Stefansdottur (2011). Auk pess skrifadi Kari Joensen (2009) grein sem
fjallar itarlega um stadkvemdarahrif an pess ad gerd sé¢ rannsokn a
steerd bjaga. Nanar er fjallad um pessar og fleiri rannsoknir i greinargerd
Hagstofunnar i vidauka og i séraliti Vilhjalms Birgissonar fra arinu
2014.

[ islensku rannséknunum kemur m.a. fram ad bjaginn er mismunandi
eftir arum. Ein af dsteedum pess er areidanlega folgin 1 peirri stadreynd
a0 1 islenska hagkerfinu verda miklar og sndggar breytingar a gengi og
verdbolgu. Vid petta breytist samsetning utgjalda visitélu neysluverds
og par med hugsanlegur bjagi.

4.2 Nidurstodur nefndar um bjaga

Nefndin telur ad Hagstofa Islands beiti tilteekum adferoum til ad sporna
gegn uppsofnun bjaga i maelingum visitdlu neysluverds og pvi sé ekki
asteda til ad tla ad hann sé steerra vandamal 4 Islandi en i 63rum
l6ndum. Par munar mestu um arleg grunnskipti sem tryggja ad visitala
neysluverds fylgi raunverulegri neysluhegdun og notkun margfeldis-
medaltals i grunnlidum. Mikilvagt er ad tryggja ad afram verdi fylgst
med préoun bjaga og adferda til ad meta honum, sem og ad mela
umfang hans eftir pvi sem vid verdur komid.
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Uttekt & husnaedislid visitdlu neysluverds a islandi
Skyrsla til nefndar
rikisstjérnar Islands um uttekt & adferdafraedi vid Gtreikning visitdlu neysluverds

Kim Zieschang, radgjafi
12. februar 2020

Inngangur og samantekt

Hagstofa islands reiknar verdmaeti af pjénustu hisnaedis i visitdlu neysluverds (VNV) til ad
geta maelt préun 4 leiguvirdi alls ibudarhisnaedis & Islandi. Leiguverd (greidda husaleigu) ma
lesa beint ur leigusamningum vegna husnadis sem ekki er i eigu notanda. Til ad meta
leiguvirdi ibudarhusnadis i utleigu tekur Hagstofan saman timarddina ,041 Greidd
hisaleiga.” | tilviki heimila sem eiga hlsnadid sem pau bua i eru hins vegar engir
leigusamningar sem tilgreina leiguverd. | peim tilfellum verdur ad meta leiguvirdi
husnadisins. Tvaer adferdir eru oftast notadar til ad meta leiguvirdi i slikum tilfellum. Annars
vegar er adferd husaleiguigilda [igildisadferd], sem notar leiguverd leiguhlisnaedis sem hefur
svipada eiginleika og eigid husnaedi (p.e. husnaedi par sem eigandi byr) til ad meta leiguverd
fyrir eigid hasneedi. Hins vegar er adferd notendakostnadar, sem nota ma til ad meta
manadarlegt virdi pjonustu sem notandi hefur af ibddarhidsnadi sinu sem hann hefur bundid
fijarmagn i; nafnvirdi fjadrmagnstekna sem hefdu ella fengist vegna pess fjarmagns sem bundid
er i eigninni, ad fradreginni breytingu a eignarvirdi huseignarinnar — raunvaxtakostnadi
eignarinnar ad vidbaettum afskriftum. bar sem u.p.b. 80% ibudarhtsnaedis & islandi eru
samanburdar. Af peim sokum myndi adferd husaleiguigilda byggjast 8 mjog takmorkudum
fjolda leigusamninga. Hins vegar er island med verdtryggdan husnaedislanamarkad sem pydir
ad raunvaxtakostnadur er pekktur og bjodskra [slands tekur saman hatidnigdgn um
medalverd ibuda samkveemt kaupsamningum sem Hagstofan notar til ad reikna visitélu
markadsverds ibudarhusnaedis (VIMH). Asamt dzetludum afskriftum hefur Hagstofan p.a.l. pa
grunnlidi sem parf til ad meta kostnad notanda af eigin ibudarhulsnadi.

Hagstofan hefur akvedid ad nota utfaerslu a adferd notendakostnadar —svonefndan einfaldan
notendakostnad — til ad reikna undirvisitdluna , 042 Reiknud husaleiga“ vegna eigin husnadis.
Adferdin azetlar leiguvirdi eigin husnaedis, adallega ut fra manadarlegum greidslum af
verdtryggdum husnaedislanum sem haegt veeri ad nota til ad fjarmagna vidkomandi eignir.
Manadarleg undirvisitala reiknadrar husaleigu vegna busetu i eigin husnadi, reiknud med
einféldum notendakostnadi, hefur préast med svipudum haetti og VIMH, en bé med laegri
langtimaleitni. Undirvisitalan “042 reiknud husaleiga” i VNV sveiflast p.a.l. mun meira i takt
vid husnaedisverd en undirvisitalan “041 greidd husaleiga”. préoun a sidarnefndu rédinni hefur
verid tiltélulega st6dug sidastlidin 20 ar fyrir utan timabundna haekkun samhlida leekkun
hidsnaedisverds arin 2008-20009.

Adferd Hagstofu vid utreikning a einfoldum notendakostnadi hefur i for med sér tvo
hugsanleg alitamal. Hid fyrra stafar af pvi hvernig raunvaxtakostnadur er akvardadur 3
verdtryggdum husnaedismarkadi, sem gaeti magnad sveiflu einfalds notendakostnadar i takt
vid husnadisverd. Hid sidara tengist hvers konar samanburdi milli notendakostnadar og



husaleiguigilda. betta atridi lytur ad langtimavaentingum husnaediseiganda vid akvordun
husaleigu skyldi hann leigja eignina Ut frekar en bda i henni.

Til a6 bregdast vid badum pessum alitamalum gaeti Hagstofan hugsanlega adlagad metil
einfalds notendakostnadar vegna eigin husnaedis. Adl6gud visitala einfalds notendakostnadar
fengist med pvi ad:

e reikna visitolu einfalds notendakostnadar ut fra urtaki leiguhtsnaedis til pess ad fa
hagsveifluleidréttan maelikvarda. betta veeri gert med pvi ad deila undirvisitélu
greiddrar husaleigu med reiknadri visitélu einfalds notendakostnadar vegna
leiguhusnadis; og

e margfalda undirvisitolu reiknadrar husaleigu vegna eigin husnadis med
framangreindum hagsveifluleidréttum maelikvarda af leigumarkadi.

Slik rannsokn zetti ad fela i sér samanburd @ premur nalgunum ad neyslukostnadi vegna eigin
husnaedis; einfoldum notendakostnadi, adlogudum einféldum notendakostnadi og
husaleiguigildi.

Nuverandi adferdafraedi

Hagstofa Islands reiknar verdmaeti af pjénustu hisnaedis i visitdlu neysluverds (VNV) til ad
geta maelt préun 4 leiguvirdi alls ibudarhisnaedis a Islandi.! Leiguverd (greidda husaleigu) ma
lesa beint ur leigusamningum vegna husnadis sem ekki er i eigu notanda. Til ad meta
leiguvirdi ibadarhdsnadis i utleigu tekur Hagstofan saman timarédina ,041 Greidd
hisaleiga.” | tilviki heimila sem eiga hlsnadid sem pau bua i eru hins vegar engir
leigusamningar sem tilgreina leiguverd. | peim tilfellum verdur ad meta leiguvirdi
hldsnaedisins.

Til eru tveer adferdir sem gjarnan er maelt med til ad meta leiguvirdi eigin hdsnaedis. Annars
vegar er adferd husaleiguigilda [igildisadferd], sem notar leiguverd leiguhlisnaedis sem hefur
svipada eiginleika og eigid husnaedi (p.e. husnaedi par sem eigandi byr) til ad meta leiguverd
fyrir eigid husnaedid. Hins vegar er adferd notendakostnadar, sem nota ma til ad meta
manadarlegt virdi pjonustu sem notandi hefur af ibddarhidsnadi sinu sem hann hefur bundid
fijarmagn i; nafnvirdi fjarmagnstekna sem hefdu ella fengistvegna pess fjarmagns sem bundid
er i eigninni, ad fradreginni breytingu a eignarvirdi huseignarinnar — raunvaxtakostnadi

! {bidarhusnaedi er keypt og selt 4 tilteknu verdi sem kalla mé eignarvirdi pess. begar eigandi leigir htisnadid
6drum til afnota fara fram leiguvidskipti milli pjénustuadila (eiganda) og neytanda (leigjanda/notanda) a verdi
sem kalla ma pjonustuvirdi eignarinnar. Samkvaemt fyrirliggjandi pjédhagsreikningsstddlum vegur fasteignamat
a ibudarhusnaedi pungt i mati a baedi eignarstodu (audlegd) a efnahagsreikningi heimila og pvi hvernig heimilin
meta afkomu sina. Husaleiga vegur pungt i einkaneysluttgjéldum heimila. islenska neysluverdsvisitalan maelir
préun a neyslu heimila @ hisnaedispjénustu. betta er i samraemi vid l6gin um visitélu neysluverds, nr. 12/1995
(https://www.statice.is/about-statistics-iceland/laws-and-regulations/act- on-the-consumer-price-index/):

Hagstofu islands skal reikna og birta visitélu sem synir breytingar & verdlagi einkaneyslu. Visitalan nefnist
visitala neysluverds.


https://www.statice.is/about-statistics-iceland/laws-and-regulations/act-%20on-the-consumer-price-index/

eignarinnar — ad vidbaettum afskriftum.? Notendakostnad (manadarlegan) ma setja fram 3
eftirfarandi formi:

u=|[(r—-mn)+ 1 +mn)5]P
pbar sem
u er manadarlegur kostnadur a pjonustu sem faest vegna ibudareignar,
r eru manadarlegir nafnvextir,
1 er veentanleg manadarleg breyting a ibudarverdi,
0 er manadarlegt afskriftarhlutfall eignarinnar, og
P er verd ibudarinnar i byrjun manadar.

Hicks (1939) og Edwards og Bell (1961) 16g6u grunninn ad fraedilegri utfaerslu a adferd
notendakostnadar, sem ma lesa um i Vidauka A. Jorgenson (1963) préadi tolfreedilega
meelingu & fjarmagnssofnun og fjarmagnsstofni 4 grundvelli kenningarinnar um
notendakostnad. Handbdkin um neysluverdsvisitolu [e. Consumer Price Index Manual] fra
2004 fjallar itarlega um notendakostnad vegna varanlegra neysluvara a bord vid
ibadarhisnaedi.3

Alpjodleg reynsla hefur leitt i ljos ad adferd husaleiguigilda er hagnyt til ad meta verdlag
beirrar pjonustu sem feest af busetu i eigin hisnadi, en med henni fast stodugar verdvisitdlur
sem na ad endurspegla préoun almenns verdlags leigu an pess ad vera of namar fyrir
hagsveiflum. Manadarlegt mat @ notendakostnadi er yfirleitt mun sveiflukenndara en
manadarlegt mat 4 markadsleigu 4 husnaedi. Asteedan fyrir pvi er ad hlutfallsleg
manadarbreyting a husneaedisverdi, m, er sveiflukennd, sem orsakar flokt & raunvoxtum

(r —m).

En endurspeglar petta flokt @ notendakostnadi hverju sinni i raun hvernig huseigendur upplifa
verOmeeti pjonustunnar af pvi ad bua i eigin husnaedi? Freedimenn hafa haft skiptar skodanir
a pessu i a.m.k. fjéra dratugi og margt veltur a pvi hvort nidurstadan eigi ad endurspegla pa
leiguupphaed sem geeti fengist fyrir eigid husnaedi eda hvort stydjast eigi vid notendakostnad
frekar en markadsverd. Sérfraedingar i hagmaelingum virdast hallast ad pvi ad flokt i mati a
husaleigu sé dliklegt, ad upplifun peirra sem bua i eigin husnaedi en ihuga ad leigja ut
huseignina sina zetti ekki ad vera mjog olik upplifun leigjenda, og ad pess vegna vanti
jéfnunarahrif langtimavaentinga i mat 4 notendakostnadi fra manudi til manadar.*

Par sem u.p.b. 80% af ibudarhisnaedi a Islandi eru eignaribudir eru tiltdlulega faar leiguibudir
tilteekar til samanburdar. Vaeri adferd husaleiguigilda beitt vid ad meta virdi pjonustu sem
eigandi hefur af busetu i eigin ibid myndi nidurstadan byggjast 4 mjog takmorkudum fjélda
leigusamninga. Hins vegar er island med verdtryggdan husnaedislanamarkad sem pydir ad

2 Ef gdgn um baedi markadsverd husaleigu og notendakostnad eru fyrirliggjandi ma reikna samkvaemt pridju
adferd, s.s. fornarkostnadaradferd Diewert (2008) og Diewert og Nakamura (2009), sem er hamark husaleigu
og notendakostnadar. Umfjollun um nylega préun a pessari nalgun ma finna i Diewert og Shimizu (2019a; 5.
kafla); umfjollun um nylega notkun med gégnum fra Bandarikjunum ma finna i Aten (2018).

3 Alpjodavinnumalaskrifstofan, Alpjodagjaldeyrissjédurinn, Efnahags- og framfarastofnunin, Hagstofa
Evrépusambandsins (Eurostat), Sameinudu pjddirnar, Alpjédabankinn (2004; mgr. 23.79-23.93).

4 Sja Verbrugge (2008; 6. kafli) og heimildir sem getid er par. Hann segir hugsanlega skyringu 4 pessum
langtimaveaentingum & leigumarkadi liggja i pvi ad vidskiptakostnadur sé har og liklega heaerri en hagnadur
eigenda vid ad breyta eiganda-/leigjandast6du 4 huseignum sinum. Sja einnig Diewert og Shimizu (2019a; 76).



raunvaxtakostnadur er pekktur; og bjoédskra islands tekur saman hatidnigégn um medalverd
ibuda samkveemt kaupsamningum sem Hagstofan notar til ad reikna visitélu markadsverds
ibudarhusnaedis (VIMH).> 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 ibudarhldsnaedi —
einfaldur notendakostnadur —liggur til grundvallar undirlid VNV ,042 Reiknud husaleiga” sem
metur leiguvirdi eignaribuda. Einfaldur notendakostnadur er metinn Ut fra manadarlegum
greidslum & verdtryggdum ibudaldnum sem hugsanlega eru notud til ad fjdrmagna eignirnar.®
Likt og hver 6nnur adferd notendakostnadar byggir pessi adferdafraedi a tilteknum forsendum
sem notadar eru til ad setja saman metla fyrir raunvexti, (r — ), og afskriftahlutfall
(1 + m)§, sem eru undirlidir i notendakostnadi. Raunvextirnir sem notadir eru i likaninu fyrir
einfaldan notendakostnad eru jafnvaegismarkadsvextir @ verdtryggdum ibudaldanamarkadi.
Afskriftahlutfallid er metid sem pad hlutfall h6fudstols sem greitt er af verdtryggdu lani ef slikt
lan hefdi verid tekid til ad fjarmagna 100% af virdi eignarinnar [og greitt upp 4 endingartima
eignarinnar]. Deemi um utfaerslu 4 einféldum notendakostnadi ma finna i vidauka B.

Mynd 1 synir ad manadarleg préun & verdtryggdum markadsvoxtum & Islandi er alls ekki
sveiflukennd i samanburdi vid nafnvexti eda ibudarverd. Einfaldur notendakostnadur bydur
b.a.l. upp @ pann moéguleika ad utbua r6d sem lysir reiknadri husaleigu vegna eigin husnaedis
en er stodugri milli manada og ad pvi leyti likari proun @ hdsaleigu. Gognin syna tiltdlulega
stodugar manadarbreytingar einfalds notendakostnadar reiknadrar husaleigu vegna eigin
husnaedis. 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 hdsnaedisverdi. Samt sem adur synir Mynd 1 einnig ad
fylgni milli “042 reiknadrar husaleigu” og husnadisverds er mun sterkari en milli “041
greiddrar husaleigu” og husnadisverds. bréun greiddrar husaleigu hefur verid tiltdlulega
stodug sidastlidin 20 ar fyrir utan timabundna hakkun samhlida laekkun hisnaedisverds arin
2008-2009.

Hvers vegna er meiri fylgni @ milli iblU6averds og reiknadrar hidsaleigu en greiddrar? Ein astaeda
gaeti stafad af métun 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
tolfraedingum nokkrum heilabrotum par sem veentingamatun peirra sem bua i eigin hisnadi

5 Yfirleitt er breyting & eignarhaldi sjaldgaef i tilfelli stakra ibida — hver ibid 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) aetti manadarleg eignarverdsvisitala byggd & slikri
flokkun ad vera gédur metill fyrir manadarbreytingar a eignarverdi. Visitala markadsverds ibudarhidsnaedis sem
Hagstofan reiknar Ut byggir 4 adhvarfsgreiningu, sem felur i sér mat 8 manadarlegu verdlagi fasteigna med
tilliti til eiginleika sem skradir eru i fasteignagagnagrunni bjodskrar.

5 Handbdk um neysluverdsvisitélur, utgefin af Alpjédavinnumalastofnunni, er st adferdafraeedihandbdék sem
notud er & alpjédavisu um maelingu & neysluverdsvisitélum. | handbdkinni er islensku adferdinni vid mat a
einféldum notendakostnadi vegna reiknadrar huisaleigu lyst sem afbrigdi af notendakostnadaradferdinni sem
notud er til ad meta pjonustuvirdi huseignar. Sja Alpjéodavinnumalaskrifstofan, Alpjédagjaldeyrissjodurinn,
Efnahags- og framfarastofnunin, Hagstofa Evropusambandsins (Eurostat), Sameinudu pjédirnar,
Alpjédabankinn (2004; mgr. 23.28-23.30, 23.143). Adrar hagstofur —t.d. i Kanada og Svipjod — nota
leidbeinandi adferdir sem svipa til peirrar islensku i tilfelli eignarhisnaedis en beita 66rum adferdum vegna
afskrifta vid matid 4 reiknadri husaleigu. Sja Gudnason (2019) og Vidauka B vid pessari skyrslu.



er ekki maelanleg med beinum haetti. P4 meetti alykta um ahrif timalengdar og veentinga 4
akvordun hasaleigu, og um mismun milli markadsleigu og notendakostnadar, med pvi ad bera
saman visitolu greiddrar husaleigu og metna visitolu einfalds notendakostnadar vegna
leiguhdsnadis.

Metill einfalds notendakostnadar sveiflast litid milli manada vegna pess ad hann fjarleegir
mismun milli hlutfallslegrar manadarbreytingar a visitélunni sem notud er til verdtryggingar a
husnadislanum — sem er visitala neysluverds — og manadarbreytingar @ hisnaedisverdi —
visitdlu markadsverds ibudarhusnaedis (VIMH). Visitala neysluverds breytist smam saman &
medan breytingar 4 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 flékti sem ella myndi stafa af notkun VIMH i notendakostnadaradferd
Hicks. En bpad jafnar ekki einungis manadarflokt i raunvoxtum sem stafar af
manadarbreytingum i husnaedisverdi heldur einnig ahrif raunvaxta til medallangs tima sem
hreyfast i 6fugum takti vid hisnaedisverd. Onnur dstaeda fyrir pvi ad r6d 042 hreyfist i takt vid
husnaedisverd er p.a.l. st ad par sem tregbreytanlegir vextir a verdtryggdum husnaedislanum
eru margfaldadir med husnaedisverdi, samkveemt adferd einfalds notendakostnadar, er
hisnaedisverdssveiflum midlad afram til reiknadrar husaleigu en ekki dregid dr peim. [ raun
er mogulegt ad adferd einfalds notendakostnadar jafni Ut raunvaxtalid notendakostnadar um
of.



Mynd 1. Greidd og reiknud leiga
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== (41 Greidd hisaleiga (Heimild: Hagstofa [slands, grunnur hér stilltur 4 2002 =100)
042 Reiknud hiisaleiga (Heimild: Hagstofa fslands, grunnur hér stilltur 4 2002 =100)
Visitala markadsverds hiisnadis, allt landid (Heimild: Hagstofa fslands, grunnur hér stilltur 4 2002 =100)
Visitala neysluverds (Heimild: Hagstofa fslands, grunnur hér stilltur 4 2002 =100)
Almennir vextir 4 6verdtryggdum lanum (Heimild: Sedlabanki [slands)

Almennir vextir 4 ver@tryggdum lanum (Heimild: Sedlabanki {slands)

Reiknud husaleiga metin ut fra leidréttum einféldum notendakostnadi
Mogulegt er ad olik préun greiddrar og reiknadrar husaleigu stafi af pvi ad leiguhtsneaedi sé
frabrugdid eigin husnadi sem valdi mismunandi breytingum 34 verdmaeti pjonustu peirra. Vid
athugun 4 pvi er skynsamlegt ad setja metilinn fyrir reiknada husaleigu &
markadsleigugrundvoll sem er samanburdarhaefur vid greidda hdsaleigu 4dur en alyktanir eru



dregnar um mismun radanna tveggja.” | vidauka C er lysing @ pvi hvernig haegt veeri ad reikna
metil fyrir leidréttan einfaldan notendakostnad vegna eigin hisnaedis, med pvi ad nota urtak
leiguhusnadis til ad reikna hlutfall visitdlu greiddrar husaleigu af visitolu einfalds
notendakostnadar (leidréttingarhlutfall), og sidan margfalda visitélu einfalds
notendakostnadar vegna eigin husnadis med pvi leidréttingarhlutfalli.® Gert er rad fyrir pvi
ad leidréttingarhlutfallid fyrir eigid hiusnadi sé svipad og hlutfallid fyrir leiguhlsnaedi i
hverjum manudi. bessi tiltdlulega einfaldi og gagnseei metill gerir reiknadri hdsaleigu vegna
eignaribuda kleift ad prdast 6had leiguverdi a leiguibudum ad pvi marki sem fyrirliggjandi
gogn leyfa. b6 er mogulegt ad metillinn minnki naemni reiknadrar hidsaleigu samkveemt adferd
einfalds notendakostnadar fyrir husnadisverdssveiflum, eins og motun liklegra
langtimavaentinga ibudareigenda bendir til.

Meginatridi og tillégur
Til eru tveer adferdir til ad maela neysluvirdi eignaribuda: husaleiguigildi og notendakostnadur.

e Husaleiguigildi felur i sér bestu grunnregluna um mat a virdi pjénustunnar: Hvada verd
fengist fyrir pjonustu med somu eiginleika (somu lysingu) i markadsvidskiptum? bpegar
notandi ibudarhusnadis er ekki eigandi pess endurspeglast manadarlegt verdmaeti
bjénustu husnaedisins 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 & préun ibudaverds er adferd husaleiguigilda
areidanleg pegar dreifing a leiguakvordunarpattum leigu- og eignarhusnadis er svipud eda
begar haegt er ad setja dreifinguna a svipadan grundvéll med pvi ad auka vaegi eininga med
of lagt hlutfall an pess ad minnka nakvaemni metins leiguigildis vegna stofns eigin hisnadis
of mikid.

e pegar stofn leiguhlsnadis er hlutfallslega litill er liklegt ad stadalfravik metins
husaleiguigildis verdi stért. | fyrsta lagi hafa tiltdlulega fdar maelingar Ur stofni
leiguhusnadis ahrif 8 metid verdmaeti pjonustunnar af mun staerri stofni eignaribida, sem
geeti aukid dreifni metilsins fyrir husaleiguigildi. | 6dru lagi er erfitt ad para saman
leiguibUdir og sambaerilegar eignaribudir sem gaeti aukid bjogun husaleiguigildis i 66ru
veldi. pegar adferd einfalds notendakostnadar var innleidd voru rimlega 80% ibuda 3
islandi eignaribudir. bvi er haetta 4 ad adferd husaleiguigilda gefi rangar nidurstédur vid
mat & reiknadri husaleigu. | pvi tilviki er kostnadaradferd veenlegri kostur vid mat &
verdmeeti pjonustu huseignar, pétt hun sé sidri fra fraedilegu sjonarmidi. Samt sem adur
eru enn a.m.k. tvo lykilatridi vardandi notendakostnad sem verdur ad hafa i huga.

7 pessi leidrétting, pott huin sé téluvert 68ruvisi en Gtreikningur & hdsaleiguigildi, dregur alyktun at fra leigdu
ibudarhusnaedi og beitir peirri alyktun gagnvart eignarhisnadi, eins og husaleiguigildi gerir.

8 VVerbrugge (2008) bar saman adferd husaleiguigilda og adferd notendakostnadar fyrir Bandarikin med pvi ad
nota gogn um leiguhdsnadi. Hann fann marktaeka og vidvarandi sundurleitni milli hdsaleigu og fyrirfram-
notendakostnadar vegna somu eignanna. Tillagan hér er ad leidrétta rod 042 (reiknada husaleigu) vegna
eignaribida og setja hana a markadsleigugrundvéll, og par med hugsa um huseigendur sem vaentanlega
leigusala og eigna peim sému langtimadaetlanagerd og -vaentingamdtun og raunverulegir leigusalar gera pegar
peir dkvarda skilmala leigusamninga. Einnig skodadi Verbrugge adferdir vid gerd likana um mdtun
langtimavaentinga vid dkvordun a husaleigu. Nidurstédurnar bentu til pess ad langtimaakvardanatokuferli sé
lykilatridi i mismuninum milli samtimanotendakostnadar og markadsleigu. Hins vegar notadi hann ekki
leidréttu einfoldu notendakostnadaradferdina sem 16g0d er til hér.



e | fyrsta lagi er notendakostnadur ibudarhUsnaedis samtala raunvaxta- og
afskriftakostnadar. | flestum londum er raunvaxtalidur notendakostnadar reiknadur sem

mismunur milli  manadarlegra breytinga a nafnvaxtakostnadi og husnadisverdi.
Sidarnefndi lidurinn er afar sveiflukenndur i langflestum 16ndum, par 4 medal islandi. betta
flokt stafar af notkun & samtimautfeerslu & notendakostnadi — med nafnvoxtum,

verdhaekkun og verdmaeti husneaedisverds i yfirstandandi manudi — i stad utfeerslu 3
notendakostnadi sem endurspeglar pa métun a langtimavaentingum sem parf til ad
akvarda skilmala leigusamnings. bratt fyrir efasemdir um hversu vel Urtak leiguhisnadis
endurspeglar eigid husnaedi er adferd husaleiguigilda mest notud i flestum Iondum, jafnvel
begar naudsynlegt reynist ad gogn fra litlum leigumarkadi séu latin endurspegla stéran
stofn eignarhulsnaedis. Pa eru einnig deemi um notkun langra hreyfanlegra medaltala
notendakostnadarlida.

e Dbegar gdgn um raunvexti liggja opinberlega fyrir getur metill fyrir notendakostnad po talist
alitlegri en husaleiguigildi. Breytingar a notendakostnadi milli manada verda mun minni pvi
raunvextir 3 markadi eru yfirleitt stédugir. Pannig verdur timardd reiknadrar husaleigu
mun stodugri en timarod sem byggd er @ raunvoxtum 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 @ markadnum. bessir raunvextir eru lykilatridi i metli
Hagstofu Islands fyrir einfaldan notendakostnad.

e bott metill Hagstofu fyrir einfaldan notendakostnad sé ahugaverdur hefur hann moégulegan
agalla sem stafar af uppsprettu  raunvaxtagagnanna. Ur  verdtryggda
hisnadislanamarkadnum  feest manadarlegt raunvaxtastig sem mifast vid
manadarbreytingu 4 VNV en ekki manadarbreytingu 4 verdi ibudarhisnadis (s.s. VIMH),
eins og notendakostnadarkenning Hicks (1939) og Edwards og Bell (1961) gerir rad fyrir.°
bessi 4galli kemur einungis fram pegar breytingar VIMH og VNV skiljast ad yfir langan tima,
eins og gerst hefur sidan sidla ars 2004.1° Fravik VIMH frd VNV vaeri ekki vandamal ef
areidanlegur husnadislanamarkadur veeri fyrir hendi par sem hoéfudstoll skuldabréfa veeri
verdtryggdur med VIMH. bannig fengist raunvaxtastig sem uppfyllti skilyrdi fyrir notkun &
adferd notendakostnadar fyrir eigid husnaedi.

e Tillaga um rannsdknarverkefni. Hagstofan geeti lagt mat 4 adlogudu einfoldu adferd
notendakostnadar til ad meta baedi ahrif langtimaveentinga a akvardanir um skilmala
leigusamninga og misraemid milli raunvaxta 4 markadi og VIMH. bessi adlagada einfalda

9 Verbrugge (2008, nmg. 28) benti & ad & islandi eru raunvextir fengnir Gtfra VNV frekar en VIMH eins og gert er
rad fyrir i kenningunni um notendakostnad, en hann gaf i skyn ad langtimahugmyndin geeti réttleett notkun a
raunvoxtum ur husnaedislanum med verdtryggingu midad vid VNV.

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

Eftir liggur sa vandi ad samkvaemt notendakostnadaradferdinni eru raunvextir margfaldadir med
ibudaverdsvisitdlunni, par sem hiasnaedisverdssveiflur eru enn. Ef raunvextir vinna ekki @ maéti sveiflukenndum
ahrifum husnaedisverds verdur reiknud husaleiga einnig sveiflukennd.

10 Allt fram til sidla 4rs 2004 var reiknud hdsaleiga m.v. einfaldan notendakostnad mjég apekk maelingu
greiddrar huasaleigu. Sja Gudnason (2019). Um mitt arid 2017 virdist undirvisitolurnar tvaer faerast naer hvor
annarri 4 ny.



visitala notendakostnadar vegna eigin husnadis myndi afram endurspegla verd eigin
hisnaedis i samraemi vid gégn Ur fasteignagrunni Pjédskrar islands en vaeri ad miklu leyti
alika 6naem fyrir sveiflum husnaedisverds og undirvisitala greiddrar hdsaleigu (041).11 |
bessu mati veeri seskilegt ad bera adferd husaleiguigilda saman vid baedi einfaldan
notendakostnad og adlagadan einfaldan notendakostnad. Adferd husaleiguigilda geeti
reynst traustari kostur en su varfaerna adferd til akvordunar sem hér hefur verid reifud.

e Tillaga um skyrslugerd. Malt er med pvi ad Hagstofa Islands taki saman itarlega
adferdafraedilysingu (3 islensku og ensku) sem lysi nakveemlega hvernig undirvisitélurnar
greidd husaleiga (041) og reiknud husaleiga (042) eru reiknadar. bétt til séu nokkud margar
rannsoknarritgerdir sem samanlagt fjalla um flest er viokemur adferdafraedinni voru paer
samdar fyrir sérfredihopa @ bord vid Ottawa hopinn. Auk pess hafa paer frekar prongt
aherslusvid og hafa verid birtar med I6ngum hléum a 16 ara timabili.?? Pad vaeri notendum
hjalplegt ad hafa adferdafraedilegan leidarvisi fyrir husnaedislid VNV sem hefdi ad geyma,
a einum stad, svor vid spurningum af eftirfarandi tagi svo daemi sé tekid:

e Um fornarkostnad fjarmégnunar
o Hvernig er férnarkostnadur fjarmdgnunar reiknadur?
§ Ef hann er reiknadur sem medaltal verdtryggdra husnadislanavaxta og
aeetladrar ardsemi eigin fjar huseigenda:
e Nakvaemlega hvernig eru raunvextir a3 husnadislanum settir saman
ar raunvoxtum (a verdtryggdum hdsnaedisldanum) skv. upplysingum fra
fjarmalastofnunum?
o Hvada upplysingar fast fra fjarmalastofnunum?
o Eru vidkomandi husneaedislan alltaf verdtryggd midad vid
visitdlu neysluverds i heild?
§ Ef svo er ekki, hvers konar visitélur (s.s. VNV an
husnaedis, adrar visitolur) eru notadar til ad verdtryggja
husnadislanin  sem bera vexti skv. skyrslum
fjarmalastofnana og hversu algeng er notkun pessara
visitalna?
* Vegna aaetladrar ardsemi eigin fjar huseigenda:
o Hvernig er metillinn fenginn?
o Hver eru rokin fyrir notkun metilsins?
§ bvi ekki nota bara raunvexti @ hisnadislanum?
o Hvadan koma gognin um aatlada ardsemi eigin fjar
huseigenda?

11 Reyndar er haegt ad setja fram visitélu adlagads einfalds notendakostnadar vegna eignaribida sem margfeldi
greiddrar husaleigu (radar 041) vegna leiguhlsnaedis og hlutfalls ibudaverdsvisitolu vegna eignaribuda af
ibudaverdsvisitdlu vegna leiguibida. VIMH er sundurlidud pannig: ibudir i fjolbyli & hofudborgarsvaedinu,
einbylishus & hofudborgarsvaedinu, og svo leifalidur sem er allt hisnaedid utan héfudborgarsvaedis. Eliasson og
Ragnarsson (2018) komust ad pvi ad fra 2014-2017 hafdi aukin eftirspurn eftir hisnaedi vegna vaxtar i
ferdapjonustu, sér i lagi med nylegri préun i midlun skammtimaleigu a@ hdsnaedi (s.s. Airbnb) pryst & frambod
ibuda i Reykjavik. betta skyrir u.p.b. 15 présentur af haekkun VIMH & pvi timabili. betta gefur til kynna ad ibudir
i Utleigu (yfirleitt ibadir i fjolbylishisum?) haekkudu e.t.v. hradar i verdi en eignaribudir (yfirleitt einbylishds?).
Ahugavert veeri ad sja samanburd 4 verdpréun leiguhtsnaedis og eignarhisnaedis & timabilinu 2014-2017.

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



e Eru gognin um husnaedisskuldir og ardsemi eigin fjar vegin? Ef svo er,
hvadan koma gognin um vaegi og hve oft eru pau uppfaerd?

e Um afskriftir
o Hvada reikniregla er notud til ad reikna afskriftir?
§ Ef byggt er 4 uppgreidslu hofudstéls a verdtryggdu husnaedislani:
e A hverju er datladur endingartimi byggdur?
o Hefur deetladur 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?
e 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
uppfeert?
§ Er afskriftahlutfallid uppfaert reglulega eda reiknad i eitt skipti fyrir 6lI?
e Hefur pad alltaf verid 1,25 prdsentur?
e Ef svo er ekki, hvenaer hefur pad verid uppfaert?

e Um adferdafraedi vardandi VIMH
o Hver er reiknireglan & bak vid adhvarfsgreininguna i VIMH?
§ Hvernig eru gognin um ibudaverd fengin (vinstra megin i jofnunni) og hvadan,
og hvada adferdir eru notadar vid skraningu og urvinnslu peirra?
§ Hverjar eru skyribreyturnar (haegra megin i j6fnunni), hvadan koma peer og
hvada adferdir eru notadar vid skraningu og Urvinnslu peirra?
§ A hvada stigi er adhvarfsgreiningunni beitt?
e Ef henni er beitt O0ruvisi en a stakar eignir, hverjar eru
heildartélurnar?
§ Hvert er fallform adhvarfslikansins?
o Er til itarlegri sundurlidun en Hofudborgarsvaedi-einbyli, Hofudborgarsveedi-fiolbyli
og eignir utan hofudborgarsvaedisins, t.d. er til sundurlidun samkvaemt eiganda-
/leigjandastodu hdsnaedis?

Rannsoéknarritgerdir Hagstofu [slands um husnaedislid VNV svara morgum ofangreindra
spurninga en ekki @ einum stad. Einnig virdist vera ad sum svorin séu ekki til 3 ensku. Nyleg
rannsoknarritgerd Hagstofunnar um adferdafraedi vardandi launavisitdlu islands geeti verid
fyrirmynd ad heildarskyrslu um adferdafraedi vardandi htiisnaedislid VNV.3 Aukinheldur attu
pbessar heildarskyrslur um adferdafraedi ad flokkast 6druvisi en med rannséknarritgerdum;
b.e. best vaeri ad birta paer sér, og a aberandi stad, svo notendur vefsidunnar 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 dr verdtryggdum
husnaedislanamarkadi 4 Islandi. Pad, dsamt raunavéxtunarkréfu vegna lifeyriseigna, gerir

13Hagstofa islands (2018).

10



kleift ad hanna einfalda og trausta visitdlu notendakostnadar fyrir reiknada husaleigu vegna
eignaribuda.

bratt fyrir kosti adferdarinnar um einfaldan notendakostnad bendir pessi skyrsla & pann
moguleika ad raunvextir & verdtryggdum husnaedislanum séu jafnvel of stodugur metill fyrir
raunférnarkostnad fjarmuna sem bundnir eru i ibudarhisnadi. Auk pess syna raunvextir ekki
bad motvaegi vid flokt husnaedisverds sem virdist innbyggt i framsetningu raunvaxta i
fraedilegri visitolu notendakostnadar. betta stafar af pvi, a.m.k. ad hluta til, ad samkvaemt
kenningu um notendakostnad parf ad verdtryggja raunvexti midad vid ibudaverdsvisitolu
frekar en VNV. Bjogun i einféldum notendakostnadi er mismunurinn milli manadarbreytingar

a lanavisitélunni — sem er visitala neysluverds i heild — og langtima veentrar
manadarbreytingar a ibudaverdsvisitdlu. [ skyrslunni er lagt til ad rannsékn verdi gerd um
adlagadan metil — adlagadan einfaldan notendakostnad — sem feli i sér ad reikna ut

hlutfallslega utfaerslu @ pessari bjogun midad vid urtak leiguhusnaedis og sidan ad heimfaera
bessa leidréttingu yfir 4 einfalda visitolu notendakostnadar vegna eignaribuda. Lita ma a petta
sem areidanlega leid til ad setja visitolur reiknadrar og greiddrar husalegu @ sama
»leigusamningsgrundvoll”. Pad geeti dregid ur fylgni visitdlu reiknadrar husaleigu med préun
ibudaverds en samt leyft reiknadri husaleigu ad préast samkvaemt fyrirliggjandi gégnum um
eigid hisnadi.

Fylgni nuverandi metils fyrir einfaldan notendakostnad vegna reiknadrar husaleigu (042) vid
hagsveifluna hefur sterk ahrif og astaeda 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
tiltolulega dnaem fyrir sveiflukenndum breytingum a husnadisverdi, pratt fyrir undirlidinn um
reiknada husaleigu (042) sem er badi sveiflukenndur og vegur pungt i visitélunni. bPetta virdist
stafa af pvi ad jakvaed fylgni milli undirlida VNV fyrir vorur og pjonustu og gengi kronunnar
gagnvart Bandarikjadal eda evru vinnur @ moéti neikvaedri fylgni milli reiknadrar hdsaleigu og
gengis kronunnar. bessi neikvaeda fylgni er tilkomin vegna neikvaedrar fylgni milli VIMH (og
bar med reiknadrar hdsaleigu, 042) og gengis kronunnar.'* Ef dregid er ur fylgni reiknadrar
husaleigu vid fasteignaverd, dsamt pvi ad draga ur neikvaedri fylgni vid gengi kronunnar, mun
bad auka veegi fylgni voru- og pjonustuhluta VNV og gengis krénunnar, sem gaeti gert VNV
namari fyrir gengisbreytingum. Slik breyting setti samt sem adur ad teljast til béta fyrir VNV
bar sem markmid hennar er ad meela verdpréun neyslu.

14 pessi dbending var gerd i athugasemdum frd Résmundi Gudnasyni, Heidrinu Eriku Gudmundsdéttur, Karen
Vignisdéttur og Sigurdi Pali Olafssyni vid fyrri drog ad pessari skyrslu. Vardandi notkun & VNV sem maelikvarda
a verdbolgu vegna hagstjérnar lysti AGS (2018) vissum ahyggjum af sterkum ahrifum ibidaverds a einfaldan
metil fyrir notendakostnad vegna eignaribuda. Samt maelti AGS ekki med pvi ad undanskilja eignarhisnaedi fra
verdbdlgumarkmidi og benti a (i 14. mgr.) ad VNV an hdsnaedis er sveiflukenndari en VNV med hdsnadi. VNV
er inniheldur undirlid um reiknada husaleigu sem er litt naemur fyrir efnahagssveiflu atti ad vera énaemari fyrir
gengisbreytingum en VNV an husnadis, en kannski naemari en ndverandi visitala.
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Vidauki A. Notendakostnadur
Fraedilegur bakgrunnur

Fyrst eru skilgreindar reglur vardandi dagsetningar og verdtryggingartimabil (békhaldstimabil)
fyrir stofna og flaedi. Dagsetning er tiltekinn almanaksdagur. Lengd bdkhaldstimabila 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, t — 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 4 uppgefnum dagsetningum innan pess manadar sem endar a
dagsetningu t™.

Til ad lysa notendakostnadaradferd vid mat 4 husaleigu er gert rad fyrir pvi ad til sé
umsjonaradili sem skuldbindi sig til ad vinna eftir framleidsluasetlun fyrir yfirstandandi
manudinn, m, i lok fyrri manadar, m — 1, 4 dagsetningu t™~1. A peirri dagsetningu dkvardar
umsjoénaradili férnarkostnad pess fjarmagns sem a ad fjarfesta i manudi m, og endurskodar
ekki paer forsendur @ medan hann framkvaemir framleidsludzetlunina ut manud m, fram ad
naestu framleidsludzetlun, sem byrjar 4 dagsetningu t™ og endar a dagsetningu t™*+1 = t™ +
30. Gert er rad fyrir pvi ad umsjénaradili fai fjarmognun 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 s3a kostnadur er hlyst af pvi ad eiga og nota eignina i peim manudi, milli
dagsetningat — 1 og t:

utm — rtm—lptm—l + th _ (Ptm _ Ptm—l)

bar sem
- ut™ er notendakostnadur & timabilinu t™~1 til t™,

tm—1 s as P - . . ey .

- r er dvoxtun a timabili t sem ella hefdi hugsanlega fengist a fjarfestingu sem
talid er naestbest (3 eftir fasteigninni sjalfri), sem er akvordud og vitud i byrjun
manadar m, & dagsetningu t™ 1,

- P ervirdi eignarinnar & dagsetningu ™! (lok timabils t™~1, eda byrjun
timabils t™),

- th er vidhaldskostnadur vegna eignarinnar a timabilinu t™~1til t™, og

- P — Pt™ " er breyting & virdi eignarinnar a timabilinu ™1 til £™,15

bar sem farid er med allan vidhaldskostnad greiddan af leigusala sem adfanganotkun i gerd
bjodhagsreikninga, og par sem millisamtala lokaneyslu er innifalin i VNV, er heegt ad horfa

framhja ut™ i eftirfarandi umfjéllun.

15 Ef virdi eignarinnar er laegra & dagsetningu t + 1 en & dagsetningu t er virdislaekkuninni baett vid adra
kostnadarlidi. Ef virdi eignarinnar er hins vegar haerra a dagsetningu t + 1 gefur pad til kynna ad
virdishaekkunin vegi upp adra kostnadarlidi, a.m.k. ad hluta til, milli dagsetninga t og t + 1.

16 Samkvaemt l6gum naer VNV til naer allra einkaneysluttgjalda heimila. | pjédhagsreikningastadlinum fra 2008
(System of National Accounts 2008, eda SNA) [sja Framkvaemdastjorn Evrépusambandsins,
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Breytinguna & virdi eignarinnar i lok manadarins & dagsetningu t™, pt™ —Ptm_l, ma
sundurgreina 3 eftirfarandi hatt:

Virdi eignarinnar & dagsetningu t™ veeri hdn i nakveemlega sama astandi og hun var a
. —_— m 7 . . .. . ’ Ve . 7
dagsetningu t™1, Pttm_l, ad fradregnu virdi somu eignar i raunverulegu astandi &
N m
dagsetningu t™, Pt ",

ad fradregnu

. ace . . , / . . _ m-1 ,

Virdi eignarinnar i raunverulegu astandi & dagsetningu t™~1, Pt ", ad fradregnu
m

endurstofnverdi eignarinnar i nakveemlega sama astandi og hun var i byrjun timabils, Pttm_l,

eda
P — P = (P = Plaia) + (Phmoy = P Y) = = (Pl = PT) + (Pimea — P,

pbar sem, vardandi pad virdi eignarinnar sem stafar af framleiddum endurbdétum 3 landi og
byggingum/mannvirkjum, gert er rad fyrir pvi ad PttrT_l > pt™ og par af leidandi, ad ryrnun

Alpjédagjaldeyrissjodurinn, Efnahags- og framfarastofnunin og Alpjédabankinn (2008)] stendur eftirfarandi
(malsgreinandmer eru synd) vardandi hvada hluta vidhalds huseignar telst til einkaneyslutitgjalda heimila,
hvada hluta telst til utgjalda hiseigenda sem bua i eigin hisnzadi 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-yourself” framkvaemdir eins og innanhusskreytingar og minni hdttar vidgerdir, sem teljast
oft til venjulegs vidhalds og eru yfirleitt a dbyrgd leigjenda, falla utan skilgreindrar framleidslu. Fara
skal med kaup ¢ adféngum til slikra skreytinga eda vidgerda sem einkaneysluttgjéld; pad sama d vid
um gjéld og greidslur til byggingaradila, husasmida, pipulagningarfdlks o.s.frv. Einnig er farid med
vidhald sem er ¢ dbyrgd leigjenda sem einkaneysluttgjéld. [Skaletrun hofundar.]

9.67 Fara skal med utgjéld greidd af eigendum (b.m.t. eigendum sem bua i eigin husnadi) vegna
skreytinga, minni hdttar vidgerda og viBhalds d huseigninni, sem veeri yfirleitt talin & abyrgd leigusala,
ekki sem einkaneysluutgjéld heimila heldur sem adfanganotkunarutgjéld er falla til vid framleidslu a
husnaedispjonustu. bessi utgjold geta verid greidslur vegna pjonustu byggingaradila eda
innanhusarkitekta annars vegar, eda vegna kaupa a adfongum til ,,do-it-yourself” vidgerda og
skreytinga hins vegar. [ sidarnefndu tilviki er enginn launakostnadur talinn med. Eina virdisaukningin
vegna reiknadrar husaleigu eignaribuda er rekstrarhagnadur. [Skdletrun og feitletrun héfundar.]

9.68 Farid er ekki med utgjéld vegna meiri hdttar endurbodta (s.s. endurbyggingar, endurnyjunar eda
staekkunar) @ huseignum a sama hatt og utgjold vegna skreytinga, minni hattar vidgerda og vidhalds.
bessi utgjéld eru undanskilin fra einkaneysluutgjéldum og farid er med pau sem fjdrfestingu
husnzediseigenda, p.m.t. peirra sem bua i eigin husnaedi. [Skaletrun hofundar.]

Sa hluti heimilisutgjalda sem eigandi er byr i eigin husnaedi greidir fyrir adfong og pjénustu vegna
husnaedispjonustu er undanskilinn fra einkaneyslu eiganda a pessum adfongum sem og reiknadri huisaleigu
sem eigandi greidir sér vegna eignarhusnadis. Samkvaemt malsgrein 9.67, par sem VNV inniheldur
millisamtolu einkaneysludtgjalda heimila, eru utgjold vegna vidhalds sem eru greidd af peim sem bua i eigin
husnaedi en annars veeru a abyrgd leigusala undanskilin fra VNV. betta er gert samkvamt skilgreiningu SNA a
lokaneyslu. bad geeti verid tolfraedingum erfitt ad fylgja pessari skilgreiningu af fullri nakveemni og yfirleitt gera
visitolur neysluverds rad fyrir pvi ad kaup heimila a vidhaldspjonustu og adféngum til hreingerningar a eigin
husnaedi séu ekki a abyrgd leigusala samkvaemt leigusamningi. bar af leidandi koma breytingar & verdi pessara
lida yfirleitt fram undir vidkomandi voruflokki en ekki undir reiknadri husaleigu.
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hafi att sér stad vegna notkunar a eigninni a timabilinu. Hins vegar, vardandi éframleiddan

tm— 1

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

Pt eda mem_l < pt" vegna ryrnunar eda aukningar a paegindum/hlunnindum i
naersamfélaginu. Til hins sidarnefna teldust breytingar a loftslagi eda natturueiginleika og, i
tilfelli stakra eigna, breytingar & vidhaldi og meiri hattar endurbaetur (staekkunar &
mannvirkjum eda endurbaetur 4 landi) framkvamdar af eigendum neerliggjandi fasteigna.'’

[ lidnum lengst til haegri inniheldur virdisbreyting eignarinnar (sem er undirlidur i
notendakostnadi Pt" — Ptm_l), sem er dregin fra fjarmognunar- og vidhaldskostnadi vid
notkun 3 eigninni, tvo undirlidi: —(Ptt;ln—l - Ptm) og (anT—l - Ptm_l). Fyrri undirlidurinn er
afskriftir med neikvaedu formerki og seinni undirlidurinn er hrein verébreyting eignarinnar. Ef
betta er sett inn i notendakostnadarjéfnunina feest

ut™ ="t (Ptm — P = TP — (Pl o1 — P ) + (Plm. m—1 —
P )] = P + (Phns Pt’") (Phn-s — PT"7T).

bar af lei6andi er notendakostnadur jafn og
- Kostnadur fjarmagns sem fjarfest er i eigninni, rtm_lPtm_l, plas
- Afskriftir af eigninni milli dagsetninga t™~! og t™, settar fram sem (PttnT_l - Ptm)

ad fradreginni

- Hreinni verdbreytingu eignarinnar milli dagsetninga t™ ! og t™, sem sett er fram
tm tm—l
sem (Ptm—l - P )

Afskriftir og hrein verdbreyting eru yfirleitt settar fram sem margfeldi af hvor annarri eins og
hér 4 eftir:

tm m-1 m gm-—1
Pim1 — P =qt" Pt

0g
Py —Pt" P 1—Pt" Py
tm _ fym-17 tm _ fym-17 fm-1 jym-1 _ m tm tm-1
Pim-1 = P* =t Pm = =56 (1+nt")P
m—1 m—1
bar sem

17 Athuga skal ad vid sundurgreiningu & breytingu & vidskiptavirdi eignarinnar milli byrjunar og loka timabils er
naudsynlegt ad skilgreina vandlega hvad ,i ndkvaemlega sama astandi” felur i sér. Taeki sem er keypt en ekki
notad a timabilinu veeri t.d. ,eins og nytt” i lok pess timabils. Aftur 8 moti gaeti svo verid ad taeknin ad baki pess
hafi prdast 4 timabilinu og taekid pvi farid ad ureldast. Pott pad breyti ekki heildarnotendakostnadi taekisins &
timabilinu hefur pad ahrif 4 pad hvernig breyting a s6luvirdi (sem haegt er ad meta hlutlaegt) sundurgreinist
milli afskrifta og taps/hagnads.
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bannig ad

tm tm 1

u P 4 (Pnes = Pt™) = (Pfn—s — PT™7Y)

(1)
=" TP 4 S (1L + 1) P — gt P

Lidunum i notendakostnadi (i j6fnu 1) ma endurrada svona:

P (Pl = P+ (Pl = )

_ [ gm= 1Ptm 1 thtm—l] n 5tm(1 n T[tm)Ptm—l (2)

=[r"7 =P 4 57 (1 4w P
i pessari Utferslu & notendakostnadi er fyrsti lidurinn i jofnu (2), [rtm_l - ntm]Ptm_l,
raunvaxtakostnadur vegna fjarmagns sem fjarfest er i eigninni og seinni lidurinn,
6tm(1 + ntm)Ptm_l, er afskriftir (4 nafnvirdi).
A0 lokum er haegt ad setja fram notendakostnad af ibudareign sem

ut™ = (" = t™)PT 4+ (1 + ) s P
= [(rtm ! tm) + (14 ntm)(Stm] x Pt (3)

tm—l

ntm) +(1+ ntm)(Stm], er husaleiga sem hlutfall af
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.

Fyrsti lidurinn | jofnu (3), [(r

Notendakostnadur af peirri husnaedispjonustu sem eigandi feer af eignaribud sinni er lagmarks
hasaleigan sem hann pyrfti ad fa i sinn hlut ef hann myndi yfirgefa ibudina og leigja hana
00rum. Veeri husaleigan laegri yrdi hagkvaemara fyrir hiseiganda ad bua sjalfur i eigninni
frekar en ad selja hana, leigja adra eign og fjarfesta andvirdi sélunnar i enn annarri eign.

Pott bokhaldsrok ad baki notendakostnadaradferdarinnar gefi sannfaerandi grundvoll fyrir

leiguvirdi eignaribudar fra einum manudi til annars er vandkveedum bundid ad nota
notendakostnad sem metil fyrir hisaleigu.

15



e Aislenska hisnaedislanamarkadnum er bodid upp & verdtryggd hlsnaedislan sem gefa
beinan maelikvarda 4 raunvaxtakostnad. Hins vegar haekkar hofudstoll pessara
verdtryggu lana yfirleitt med haekkun VNV. Vaxtastigid er raunvextir midad vid VNV
frekar en midad vid visitolu ibudaverds, sem veeri meelikvardinn samkvamt kenningu
Hicks (1939)-Edwards og Bell (1961) um notendakostnad vegna pjonustuvirdis
fijarmagns sem liggur a bak vid leiguvirdi huseignarinnar. Ef hisnaedislanavisitalan og
visitala ibudarverds eru mismunandi, eins og liklegt verdur ad teljast, er maeliskekkja
byggd inn i notkun 4 raunvoxtum & husnaedislanamarkadi. Par af leidandi purfa
raunvextir & hdseignum ad vera annad hvort verdtryggdir husnesedislanavextir a
markadi, leidréttir med manadarlegri lanavisitolu til ad bua til ,edlilega” visitoélu, ad
fradreginni manadarbreytingu a ibudaverdi, eda Overdtryggdir manadarvextir ad
fradreginni mdanadarbreytingu & visitélu 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 & 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 stodu
a huseign Ur eignaribud i leiguibud. betta hefur tilhneigingu ad lengja timann milli
slikra breytinga og leidir til modtunar & langtimavaentingum um undirlidi
raunvaxtakostnadar; p.e. nafnvexti, breytingu a ibudaverdi i hverjum manudi og sjalft
ibudaverd i hverjum manudi.

e Kenningin gerir rdad fyrir pvi ad ryrnunarhlutfall/dreldingarhlutfall sé fyrirfram
skilgreint og segir par af leidandi ekkert um hvernig a ad reikna pad hlutfall. Yfirleitt er
gert rad fyrir pvi ad afskriftir séu linulegar (fastur hlutur af navirdi Ut endingartimann)
eda rumfraedilegar (fost hlutfallsleg breyting 4 navirdi Ut endingartimann). Hagstofan
gerir rad fyrir pvi ad afskriftir fylgi, ,andhverfu rumfreedilegu” ferli yfir tima (sja
Vidauka B) par sem afskriftin er litil i upphafi en eykst pegar lidur & edlilegan
endingartima eignarinnar.

A0 hluta til (og kannski ad miklum hluta til) kemur raunmunurinn milli hdsaleiguigilda og
reiknads notendakostnadar fram vegna pess ad husaleiguigildi byggist a8 hdsaleigusamningum
sem gerdir eru til lengri tima en eins manadar, oftast til eins ars, med byrjunartima hvenaer
sem er 3 arinu. Af peim sokum ma vaenta pess (yfirleitt med réttu) ad hudsaleiguigildi verdi
stédugra og minna sveiflukennt en eins manadar notendakostnadur, par sem gildistimi
husaleigusamninga er yfirleitt lengri — og liklega toluvert lengri — en einn manudur.

Visitala notendakostnadar vegna leiguvirdis eignaribida

Visitdlur endurspegla samanburd a verdi tiltekinna lida i yfirstandandi manudi og verdi somu
lida & grunnarinu. Hér er skodud visitala notendakostnadar vegna tiltekinnar eignar, eins og
lyst er ad ofan. bar sem verdvisitdlur gefa hlutfoll visitolugilda a tveimur mismunandi
timabilum gefur utfaerslan @ notendakostnadi i jofnu (3) — p.e. husaleiga sem hlutfall af virdi
— skyrasta mynd af edli visitdlu notendakostnadar, ritud sem

16



J0em (" —at™) + (L4t P
= X
u G0 —70) + (1 + 10)8° po

Visitala reiknadrar husaleigu vegna eignaribudar er pvi husaleiga sem hlutfall af virdi
margfoldud med visitdlu ibudaverds.
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Vidauki B. Einfaldur notendakostnadur

Metill Hagstofu islands fyrir einfaldan notendakostnad vegna reiknadrar husaleigu &
eignaribudum endurspeglar verdtryggdar afskriftir af markadsvirdi eignarinnar &
endingartima hennar. | raun er gert rad fyrir pvi ad manadarlegur notendakostnadur af
ibudareign sé sama sem manadargreidsla af verdtryggdu husnadislani par sem hofudstoll er
100% af markadsvirdi eignarinnar.

Gert er rad fyrir pvi ad virdi eignarinnar i byrjun manadar m sé
tm—l _ tm—l
P =D ,
par sem

m-1 . e e . . . , , .
Pt ervirdi eignarinnar i byrjun manadar m sem endar & dagsetningu t™
m-1 . . ’ . a1z Hel s s . - . .
Dt er imyndud [e. notional] husnadislanaskuld sem hvilir a eigninni i byrjun manadar.

Auk pess er gert rad fyrir pvi ad

m 7 ’ . s 7 . ’ 7 .
I sé husnaedislanavisitalan i manudi m, 8
m 7 7 . ’ ’ ’ s .
It sé visitala ibudaverds i manudi m,*°
m m 7 . . s ’ . 7 7 . . .7 s .
s =15 — 1 sé breytingin 4 hdsnaedislanavisitélunni i manudi m,
m m P . . gt . / .
wp =15 — 1sé breytingin & VIMH i manudi m,
m ., , Y .y / .
r5" sé hdsnaedislanavextir i manudi m,
n sé fyrirfram akvedin heiltala sem endurspeglar fjolda manadarlegra afborgana
. gm-1
skuldarinnar D ,

tm—l m me
_rD—l (If) Dt 1) = sé manadarafborgun sem fellur i gjalddaga i lok manadar m
(1+rf)m_1>n
(2 dagsetningu t™) vegna husnadislans til n manada, par sem hoéfudstoll er verdtryggdur
midad vid 1.2

tm

barsem D™ =P _1, og ef n taknar endingartima eignarinnar er metillinn fyrir einfaldan
notendakostnad vegna notendakostnadar:

tm—l

ugm _ p - (Ilt)mptm_l)

()"

18 Yfirleitt heildar-VNV.
19 visitala ibudaverds (VIMH) reiknud af Hagstofu islands.
20 5ja t.d. Eliasson (2014), bls. 22.

18



rtm—1
— D - (Igmptm—1)
1 s
1+

m-— m-— 1 m-— m m-—
=" P 4 : —1 | P
1 - tm—l n

(1 + 1 )

bar sem nedsta linan leidir fra linunni @ undan med pvi ad leggja saman og draga fra
tm—l

rf Pt Ef gert er rad fyrir pvi ad lokum ad

e 1 m—
6t = T -1 |r '

()

sé einfaldur notendakostnadur
wt™ =g TP 4 ST P = TP 4 8T (1 + ) P

betta er klassiskur notendakostnadur med metla fyrir raunvexti

m-—1

(rt™™ —mt™) =1

og afturhladid, ,,andhverft rimfraedilegt” afskriftahlutfall.

At 1 m—
ot = T —1 [,

1 — =
(1+r")"

bar sem hafa ber i huga 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 husaleigu (réd 042), dsamt

. .. . tm—1 tm tm—1 . ’
manadarlegum gégnum um raunvexti (r -7 ) =r; , sem fengin eru ur
verdtryggum hlsnaedismarkadi slands.?! Eins og i flestum Gtfaerslum & notendakostnadi er

2154 Gudnason, Jonsdottir, og Jénasdéttir (2009) vardandi adferdafraedi ad baki VIMH, sem ber saman
margfeldismedalverd ibudarhisnaedis samkvaemt skilgreindum, lagskiptum eiginleikum, p.m.t. stadsetningu a
landinu, og notar Fisher-adferd til ad reikna saman visitélur & hverju lagi.
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afskriftahlutfall einfalds notendakostnadar (1 — n}jm)gtm reiknad og pvi melt débeint.
Eftirfarandi er skyring @ raunvaxta- og afskriftalioum einfalds notendakostnadar.

Raunvaxtalidur einfalds notendakostnadar

Hagstofa fslands mzelir raunvexti rS" " beint dr verdtryggdum ibudalanamarkadi fslands. i

fyrstu virdist metillinn sannfaerandi lausn en nakveemni hans krefst pess a.m.k. ad, i tilteknum
, . m , . , , . 1z s ey es . tm _ ™ , . .

manudi t™, sé vaent breyting a hdsnadislanavisitdlunni, mp, =1 — 1, ad fradreginni

breytingu & VIMH, 7t™, sama sem nuill.

par sem verdtrygging flestra verdtryggdra hisnaedislana midast vid heildar-VNV en ekki VIMH
geeti petta leitt til skekkju i metli fyrir raunvexti. Skekkjan vaeri sama sem VIMH margféldud
med hlutfallslegri breytingu & VNV og hlutfallslegri breytingu & VIMH. Eins og sést i Mynd 1
hefur VNV fylgt nokkud jofnum ferli a sidastlidnum 20 drum. bad sama er ekki haegt ad segja
um VIMH. Su visitala syndi 6x hratt fra pvi sidla ars 2004 par til snemma & arinu 2008 en var
ad jafnadi neikvaed fra april 2008 par til snemma & arinu 2011. A peim timapunkti sneri hun
aftur vié og var meira og minna jakvaed par til snemma a arinu 2014. HUn byrjadi 8@ peim tima
ad haekka hradar en VNV og hélt pvi afram pangad til snemma arid 2017. Mynstrid sem sést
a bessum mismun milli breytinga & VNV (sem er notud mest til verdtryggingar utlana) og VIMH
sést einnig i muninum milli reiknadrar hdsaleigu (042) og greiddrar husaleigu (041). Lausn vid
bessu er ekki bordliggjandi sokum mikillar dreifni manadarlega breytinga & VIMH.

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

Afskriftalidur einfalds notendakostnadar
Sidasti lidurinn i einféldum notendakostnadi, afskriftalidurinn,

ar m m 1 m— m m—
5" (1—nh )P = T -1 |7} 1(1+7Tf) )P

tm

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

vaxtagreidslar (1 +mh )DL,
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Rokin fyrir pessari adferd vid utreikning a afskriftum geetu verid eitthvad i likingu vid
eftirfarandi: Likt og hofudstélshluti greidsina geetu 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 akvednum fjolda eftirstandandi manada i endingartima eignarinnar, n.
Hagstofan skilgreinir n sem endingartima ibudarhusnaedisstofns & islandi — 80 ar samkvaemt
rannsokn Pjédskrar islands.2 Svo virdist sem n sé dkvardad i eitt skipti fyrir 61l og breytist ekki
milli manada. betta samraemist peirri forsendu ad medalendingartimi hisnaedisstofns haldist
meira og minna Obreyttur pratt fyrir endurnyjun, nybyggingu og nidurrif sem framkvaemd eru
i hverju timabili. Pessi forsenda, dsamt pvi sem virdist vera dbreytilegt raunvaxtastig, gefur til
kynna 1,25% fast afskriftahlutfall.

22 Til eru tveer adferdir til ad meta afskriftir sem gjarnan eru notadar: linuleg adferd og rimfraedileg [e.
geometric] adferd. Eins og nafnid gefur til kynna byggist linulega adferdin a peirri forsendu ad virdi eignarinnar
lzekki linulega pangad til pad sé jafnt nulli. Ramfraedilegar afskriftir byggjast a peirri forsendu ad fast hlutfall
eignarinnar ryrni a hverju ari. Ferill afskriftarinnar fellur likt og breidbogi sem nalgast null-eignarvirdi med tima.
Afskrift i einfoldum notendakostnadi, er svo pridja leidin til ad meta afskrift, en ferill hennar er andhverft
rumfraedilegur 4 pann mata ad afskriftin er litil til ad byrja med en eykst meir or meir eftir pvi sem lidur &
edlilegan endingartima eignarinnar og lokavirdi hennar verdur null.

23 Gudnason (2019; 9) skilgreinir endingartima eignar sem 67 ar. betta byggist 4 mati bjodskrar & endingartima
ibudarhusnaedis. Samkvaemt pjodhagsreikningastadlinum SNA 2008 [e. System of National Accounts 2008] eru
einungis afskriftir af framleiddum eignum innifaldar i fiarmunanotkun [e. consumption of fixed capital, CFC].
betta takmarkar ahersluna vid mannvirki og endurbaetur a landi. Sjalft landid flokkast sem audlind, sem er ekki
framleidd eign og par af leidandi fellur utan fjadrmunanotkunar. Vegna pess ad fasteignamat iblida i gognum
bjédskrar tekur baedi til bygginga og lands an pess ad virdi hvors um sig sé sundurgreinanlegt, er 80 ara
endingartimi notadur vid mat a reiknadri husaleigu i VNV, til ad vega upp 4 moti pvi ad dzetladar afskriftir af
landinu séu null. Sundurgreining a lands- og mannvirkjalidum ibudareigna er vidfangsefni yfirstandandi
rannsokna innan hagfreedinnar. 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

1,2;{ sé greidd husaleiga (rod 041) vegna ibudarhusnaedis i Utleigu

Ig’st sé metin visitala einfalds notendakostnadar vegna ibudarhusnaedis i Utleigu

Ig’st sé reiknud husaleiga (r6d 042) vegna eignaribudarhusnadis, p.e. ibudarhusnaedis i eigu
notanda.

Hlutfallsleg skekkja i einfoldum notendakostnadi vegna leiguhtsnaedis er

par af leidandi er reiknud husaleiga, metin Ut frd leidréttum einfoldum notendakostnadi, sama
sem einfaldur notendakostnadur (042), leidréttur med andhverfu hlutfallslegrar skekkju i
einféldum notendakostnadi ur leiguurtaki

AOS (EOt) IOt—IOt/IRSXISO = AXIOS/I

Pannig ma rita leidréttan einfaldan notendakostnad sem visitdlu greiddrar husaleigu (041) 1,2';
margfaldada med hlutfalli visitdlu einfalds notendakostnadar vegna eignarhusnadis (042) af
(reiknudum) einfoldum notendakostnadi vegna Ielguhusnaealsl /IOt

o Ef IDE/I10F =1 og visitolur einfalds notendakostnadar vegna leiguhtsnaedis annars
vegar og eignarhisnaedis hins vegar eru paer sému er Iyas sama sem I3, visitala
greiddrar husaleigu (041).

o Ef I)./Iny # 1, vegna bess ad hlutfall hdsaleigu af eignarvirdi i einfoldum
notendakostnadi er jafnt og raunvaxtastig plus afskriftarhlutfall (sem er sama hlutfall
fyrir allar tegundir eigna), er hlutfall einfalds notendakostnadar vegna eignarhisnadis
af einfoldum notendakostnadi vegna leiguhlUsnaedis sama sem hlutfall
eignaribudaverds af leiguibudaverdi. 24

e bar af leidandi er visitala leidrétts einfalds notendakostnadar vegna eignaribida sama
sem visitala greiddrar husaleigu (radar 042) vegna leiguhisnaedis margfoldud med
hlutfalli ibudaverdsvisitolu vegna eignaribuda af ibudaverdsvisitdlu vegna leiguibuda.

e Visitélurnar vegna eignaribuda (042) og leiguibuda (041) ver6a 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, ba parf einnig ad taka tillit til hlutfalls milli leigu
og virdisvisitolu fyrir eignaribudir og hlutfalls milli leigu og virdisvisitolu fyrir leiguibudir i adloguninni.
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Introduction and Executive Summary

Statistics Iceland (SI) compiles the housing services component of the Consumer Price Index
(CPI1) 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.

S| has opted for a version of user cost—“Simple User Cost” —to compile the CPI 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



trend for the past 20 years, showing a temporary acceleration roughly coincident with the
2008-2009 property price decline.

There are two potential issues with SI’s Simple User Cost implementation of user cost. The first
arises from the way the real interest rate is determined in the indexed mortgage market, which
could amplify the procyclicality of Simple User Cost with property prices. The second is inherent
in any comparison of user cost with rental equivalence, concerning residential property
investors’ (owner households’) long horizon formation of expectations in setting rent, were
they to lease their residences to other households rather than occupy them.

To address both of these issues, Sl could research an adjustment to its Simple User Cost
estimator for owner occupied residential property. This Adjusted Simple User Cost index would
involve

e Compiling a Simple User Cost index for the rental property sample to obtain a cyclical
adjustment indicator by dividing the “041 Actual rentals for housing” series by the
calculated Simple User Cost index for rental properties, and

e Multiplying the Simple User Cost “042 Imputed rentals for housing” series for owner
occupied residential properties by the aforementioned cyclical adjustment factor from
the rental market.

This research project should include a comparison of the Simple User Cost, Adjusted Simple
User Cost, and Rental Equivalence approaches to the consumption cost of owner occupied
residential property.

Current Methodology

Statistics Iceland (SI) compiles the housing services component of the Consumer Price Index

(CPI1) 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

1 Residential property has an asset value at which change of ownership transactions are executed and a service
value at which rental transactions are executed between housing service producers (the owners of residential
property) and consumers (the occupants of residential property). Under existing national accounting standards,
the asset valuations of residential property are important in determining asset positions (wealth) on the household
sector balance sheet and the structures and land lines in the household sector revaluations account. Rentals of
residential property comprise a significant component of household final consumption expenditure. The Icelandic
CPl measures developments in the household sector’s consumption of housing services. This is consistent with the
1995 Act on the Consumer Price Index (https://www.statice.is/about-statistics-iceland/laws-and-regulations/act-
on-the-consumer-price-index/):

Statistics Iceland shall compute and publish an index showing changes in the price levels of private
consumption. This index shall be called the Consumer Price Index.


https://www.statice.is/about-statistics-iceland/laws-and-regulations/act-on-the-consumer-price-index/
https://www.statice.is/about-statistics-iceland/laws-and-regulations/act-on-the-consumer-price-index/

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=\[r-n)+A+mn)d]P
where

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

r 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, , 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.

3 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 Sl 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 + )8, 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

4 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.

6]celand’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.



Figure 1. Actual and Imputed Rent
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e 041 Actual rentals for housing (2002=100) (Source: Statistics Iceland, renormalization to 2002 added)

e 042 Imputed rentals for housing (2002=100) (Source: Statistics Iceland, renormalization to 2002 added)
Property price index, Whole country, total (2002=100) (Source: Statistics Iceland, renormalization to
2002 added)

e CP| (2002=100) (Source: Statistics Iceland, renormalization to 2002 added)

General interest on non-indexed loans, Source: Central Bank of Iceland

General interest on indexed loans, Source: Central Bank of Iceland
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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.%° 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.

% 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.

105)’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 A recommendation 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 What is (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 Jénsdéttir (2009), Gudnason, Jonsdéttir, and Jonasdottir (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 What is 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
questions, 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.!® 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 CPl goods and services
subindex with the kréna /USD or krdna /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 CPI with the exchange rate, thereby possibly making the all items CPl more
exchange rate sensitive. As the objective of the CPI 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 Gudmundsdottir,

Karen Vignisdoéttir, and Sigurdur Pall 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 CPI with a trend
dominant imputed rent component should show less exchange rate sensitivity than the CPIl 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 month m — 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 t:

utm — rtm—lptm—l + Iltm _ (Ptm _ Ptm—l)
where

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

- ™" 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™),

- ytm 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™, 15

151f the asset’s value is lower at date t + 1 than at t, the fall in value adds to the other user cost components;
conversely, should the asset be more valuable at date t + 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
m
tm-1 Pttm—l, less the value of that asset in its actual condition on date t™, Ptm,

minus

16 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-yourself” 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 of the period, anT—l,

or
P = P = (P = B 4 (Pl — P = (Pl = P (Pl — P,

where for the produced, land improvements and structure(s) part of the value of the property,
as arule PttnT—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™ ! and t™ it is possible that either P m_1 > Pt or P mo1 < Pt

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

tm tm tm tm_l . . .
two components: _(Ptm—l —P ) and (Ptm—l —-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 — ‘["tm_lptm_l _ (Ptm _ tm_l) — ‘]"tm tm-1 [ ( o L Ptm) + (PttnT_l _ Ptm—l)]
tm—l

=r Ptm 1+(Ptm1 Ptm) (Ptm 1—P tm 1).
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;lnq - Ptm)
less
- The pure price change of the asset between dates t"™~1 and t™, given by

(Phn—y — P™71).

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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Pimy — P = gttt
and
tm tm P:::—l - Ptm tm Ptm 1 Ptm Ptm 1 tm-1 tm tm tm-1
Ptm_l_P =PTPtm—1 = P Ptm 1P =4 (1+T[ )P
tm—l tm-— 1

where

tm _ PttﬂT—l - Ptm_l

T
st = Ptm 1 - pt"
B PttTTr:.l—l
so that
ut™ = TP 4 (Phey — PUT) = (Pl — PUTTY)
= Pf’" L4t (14 mt™)p T -t pt (1)

The terms of user cost (1) can be regrouped as

ut = [rtm P - (Ptm e Ptm_l)] + (Ptm 1 Ptm)
= [r" TP — gt P 4+ 87 (1 + 1) P
_ [Ttm_l _ T[tm]Ptm—l n 5tm(1 n T[tm)Ptm_l. (2)

In this equivalent form of user cost, the first term in equation (2) [rtm_l — 7Ttm]Ptm_1 is the real

interest cost of funds invested in the property and the second term 5tm(1 + ntm)pf’”_1 is
depreciation.

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

utm — (T‘tm_l _ T[tm)Ptm—l + (1 + ntm)(Stm tm—l
=[(rtm1—nt )+(1+7Tt )St ]><Ptm1 (3)

The first factor of (3), [(rtm_l - ntm) +(1+ ntm)6tm], 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.

e 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.

e 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.

e 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

[0em (" =™+ (1 + ™) P
£ _ %
u 0 — 79 + (1 + 79)00 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

tm—l tm—l

Pt" = pt"T,

where

Pt™ " is the value of the property at the beginning of month m ending on date t™
Dt™ " is a notional mortgage debt on the property at the beginning of the month.

Further, let

15" be the mortgage index for month m, 18
I,Em be the residential property price index for month m,*°
nf,m = If,m — 1 be the rate of change in the mortgage index for month m,
t™m tm . ..
mp = Ip — 1be the rate of change in the property price index for month m,
rDtm 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-1

rD—l (Ingtm_l) = be the monthly payment due at the end of month m (on date

1_—
(™Y
t™) on an n month mortgage whose principal is indexed by If)m. 20

m—

Since D™ " = pt 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.
195I’s RPMPI.
20 See, e.g., Eliasson (2014), p. 22.
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ugm _ p - (Il_t)mptm_l)
1 -
(L+n")
'rtm_l
— D 1 (Igmptm—l)
1 —

_rlgm 1Ptm—1 + 1 1 _ 1 tm 1

()"

1 Ptm_l,

where the last line follows from the previous line by adding and subtracting rgm_lPtm_

if we let

’\tm 1 tm 1

then Simple User cost is

tml

m-1 m m m-1
ul™ =P 4 ST P = )

P 4+ 8 (1 4+ mb" )P
This is classic user cost with estimators for the real interest rate
(rtm 1 T[tm) — r[gm 1
and “inverse geometric” (back-loaded) depreciation rate
1
"tm _ tm 1
5 - - 1 rD ]

1
1- —
(1+n"")

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

g Finally,

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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. -1 m-1 . .
interest (rtm — ntm) =r} 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 rﬁm_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 index* " 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 CPIl 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 RPMPl 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 Jonasdottir (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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Is, de facto, the expression for the amount of mortgage principal (1 + nf,m)Dtm_l repaid in the
installment due at the end of the first month of an n month indexed mortgage—it is that part

of the mortgage payment that is not the payment of interest r,g’”‘l(1 + nf)m)Dt‘l.

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.?? 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 CPl 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

Ig;f be the “041 Actual rentals for housing” index for rented residential properties

1,2'; be the calculated Simple User Cost index for rented residential properties

18’; 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

Ot /1

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

AOS (EOt) IOt—IOt/IRsXISO RAXIOS/I

Thus, Adjusted Simple User Cost can be written as the Actual rentals for housing (041) index for
rental properties Ig;f multiplied by the ratio of the Simple User Cost index for owner occupied
properties (042) with the Simple User Cost for rented properties (calculated) Ig’st/lso’t.

o If Ig’;/lgf = 1 and the Simple User Cost indexes for rental and owner occupied
properties are the same, Igbs is the equal to IRA, actual rentals index (041).

o If1y} /15, # 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. 2*

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 If 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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Skyrsla

fjarmala- og efnahagsraoherra um hiisnzdisvero i verovisitolum, verdtrygging og
verdbdlgumarkmid.

1. Inngangur

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

Fjarméla- og efnahagsradherra skipadi sérfreedingahopinn 18. oktdber 2018. T honum attu
eftirtalin seeti:

Heidrun Erika Guémundsdétti’r, Hagstofu fslands,
Luovik Eliasson, Sedlabanka Islands, og
Sigurdur Pall Olafsson, fjarmala- og efnahagsraduneyti, formadur.

Samkvaemt skipunarbréfi hopsins ma skipta verkefni hans i prennt:

1. A0 meta kosti og galla pess ad mida verdtryggingu fjarskuldbindinga vid VNV éan
htusnadislidar eda ad lantaki hafi val um hvada visitala liggi til grundvallar vero-
tryggingu slikrar skuldbindingar.

2. AJ greina fra pvi hvernig verdbolga er meld i helstu vidskiptalondum fslands og leggja
mat & pad hvort, og pa hvernig, meling verobolgu hefur ahrif & launakjor, lanakjor,
stodu verdtryggora lana og vexti.

3. A0 leggja mat 4 hvada ahrif tillogur verkefnisstjornar um endurmat 4 ramma peninga-
stefnunnar kynnu ad hafa 4 visitolur, verdtryggingu og vaxtastefnu Sedlabankans.

Framangreind verkefni eru i edli sinu 6lik. Hid fyrsta snyr ad pvi hvada visitdlur eru
notadar til verdtryggingar fjarskuldbindinga, en nokkrar visitolur hafa verid notadar i
pessum tilgangi fra innleidingu almennrar verdtryggingar med Olafslogum 4rid 1979.
Nuverandi fyrirkomulag er ad mida verdtryggingu vid VNV pannig ad hun gildi til
verdtryggingar tveimur manudum eftir malingarmanud.' Annad verkefni hopsins snyr ad
verdbolgu og peim malikvérdum sem notadir eru til melingar 4 henni. Ymsar leidir eru til
ad mela verdbodlgu, en algengt er ad visa til breytingar 4 VNV yfir 12 manada timabil pegar
htn er til umfjéllunar. Pessu tengt verdur farid inn 4 hlutverk islenskra neysluverdsvisitalna,
uppbyggingu peirra og adferdafraedi vid melingar. Pridja verkefni hopsins snyr svo ad
vidmidunarvisitdlu peningastefnu Sedlabanka Islands. Verdbolgumarkmid Sedlabanka
fslands hefur fra gildistoku i mars 2001 midad vid VNV, sem er sama visitala og
verotrygging fjarskuldbindinga hefur verio tengd vio fra arinu 1995.

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



Atla ma a0 tilurd pessa verkefnis megi rekja til pess ad undanfarin misseri hefur verid
nokkur munur a verobolgu sem meld er med VNV og peirri sem er afmorkud vid melingu 4
VNV an htsnadis. Fra pvi ad Sedlabankinn tok upp formlegt verobolgumarkmio arid 2001
hefur husnadisverd ad jafhadi hakkad hradar en annad neysluverd. Pannig meelist
arshekkun VNV frd peim tima ad medaltali 4,8% en arshekkun VNV 4&n hasnadis
4,0%. Timabilid markast po af sveiflum beedi 1 husnadiskostnadi og 1 verdi annarra neyslu-
patta. Fra haustinu 2016 og fram 4 vormanudi arsins 2018 var munurinn & arsbreytingu
pessara melikvarda verulegur. Ojafnvaegi milli frambods og eftirspurnar 4 husnzdismarkadi
asamt haekkandi tekjum, auknu adgengi ad lansfé og orri f6lksfjolgun leiddu til verdhakkana
4 fasteignamarkadi. A sama tima studludu hagsted vidskiptakjor, mikil gengisstyrking og
lag erlend verdbodlga ad laegra verdi innfluttra vara, sem leiddi til pess ad VNV an husnadis
leekkadi pratt fyrir mikla spennu i pjédarbuskapnum.

Munur 4 arsbreytingu visitalnanna hefur adeins einu sinni fra pvi ad verobolgumarkmidid
var tekid upp verid meiri en & framangreindu timabili. bad var i kjolfar fjarmalaafallsins arid
2008 pegar husnadisverd leekkadi skarpt 4 sama tima og mikil gengisleekkun leiddi til heerra
verdlags innfluttra vara. Vid paer adsteedur haekkadi VNV an hisnadis mun hradar en VNV.

Mynd 1. Munur 4 arsbreytingu VNV og VNV an huisnaedis”
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*Munurinn er jakvaedur pegar arshaekkun VNV er meiri en VNV an husnadis

Eolilegt er a0 munur 4 arsbreytingu VNV og VNV an hasnadis, likt og sa sem myndadist
ario 2017, veki upp spurningar um forsendur fyrir verdtryggingu fjarskuldbindinga og
vidmidunarvisitlu peningastefnu Sedlabanka Islands. Pad er mikilvaegt ad pekkja pa meli-
kvarda sem adgengilegir eru og koma til greina i hvoru tilviki fyrir sig. Endurskodun og
endurmat pessara meaelikvarda er pvi badi sjalfsogo og edlileg.

Fjallad er um hugsanlega malikvarda og alitacfni peim tengd i skyrslunni sem og
melikvarda fyrir vidmid peningastefnu. Skyrslan er uppbyggd med peim heaetti ad
i nzesta kafla er stutt yfirlit yfir helstu nidurstddur hennar. 1 pridja kafla skyrslunnar er fjallad
um verdbolgu og verdbolgumealingar 4 Islandi og i helstu vidskiptalondum. I fjorda kafla er



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

2. Samantekt a helstu nidurstéoum

2.1. Hvernig malum vid verobolgu?

Markmid VNV er a0 mela breytingar & verdlagi einkaneyslu eins og hin er
skilgreind 1 alpjodlegum stadli fyrir pjodhagsreikninga. Adferdir vid melingar eru
proadar i alpjoodlegri samvinnu. Einkaneysla er sett fram med alpjodlegu neyslu-
flokkunarkerfi sem inniheldur husnedi, p.m.t. kostnad vegna busetu i eigin
hasnadi.

Husnaoi vegur yfirleitt pungt i einkaneyslu heimila baedi hér 4 landi og annars
stadar. Vaegi husnadislidarins hér 4 landi er p6 ordid hatt 1 alpjodlegum samanburdi.
A Islandi er reiknud leiga vid busetu i eigin husnzdi metin med einfoldum
notendakostnadi. Par er leitast vid ad meta virdi afnota af hiisnadi fyrir eigendur.
pann aldarfjéordung sem adferdin hefur verid notud hefur verid agaett samraemi milli
reiknadrar leigu og greiddrar.

Svipjod og Kanada eru deemi um pjodir sem nota svipada adferd og {sland vid mat 4
kostnadi vid busetu i eigin htiisnzdi i VNV. P6 er sa munur 4 ad 4 Islandi er leitast
vid ad nota nylegar upplysingar um husnadisverd, sbr. priggja méanada hlaupandi
medaltal melinga, en i Svipjod er notad metid kaupverd & husnadi yfir lengra
timabil sem getur verid allt ad 30 ara gamalt og i Kanada eru notadar eftirstodvar
skulda af allt a0 25 ara gomlum husnadislanum. bessi munur & adferdafraedi
endurspeglar mismunandi markmid maelinganna milli landanna. Markmid Svipjodar
er ad mela verdlag sem greitt er 1 vioskiptum med eigid husnadi. Markmid Kanada
er a0 mela hvad eigendur hisna0dis purfa ad borga tengt husnadinu sem peir eiga.
Eins og 4dur sagdi er markmid {slands ad meta reiknada husaleigu i samraemi vid
einkaneyslu og alpjodlega pjodhagsreikningastadla en adferdir Svipjodar og Kanada
mela ekki reiknada leigu.

bratt fyrir ad vinna vid proun & husnedisvisitolum hafi midad ad pvi hefur meeling &
busetu i eigin husnadi ekki verid innleidd i samraemdar visitdlur neysluverds
(SVN). Oliklegt er ad slik innleiding verdi ad veruleika i brad.

2.2. Verotrygging lanasamninga mioad vio mismunandi visitolur

Fra upptoku verobolgumarkmidsins hefur VNV hakkad hradar en VNV an
husnadis.

VNV er meginmelikvardi a préun almenns verdlags. Verdtrygging midad vio VNV
tryggir minnsta 6vissu um proun verdlags. VNV er einnig stodugri melikvardi
neysluverds 4 {slandi en VNV an hasnadis eda SVN. SVN er sveiflukenndust, sem
m.a. ma rekja til pess a0 visitalan inniheldur neyslu erlendra ferdamanna hérlendis.
Verdtrygging spornar vid 0vissu vegna ryrnunar 4 virdi peninga og pvi er rokrétt ad
mida hana vid almennt verdlag meaelt med VNV bar sem visitalan meelir
verdlagsbreytingar med vidtakari og nakveemari hztti en adrar neysluverdsvisitolur
a Islandi.



e Val 4 verdlagsmalikvarda verdtryggora lana hefur ahrif 4 reiknada raunvexti og pvi
er ekki hagt ad styra greidslubyrdi peirra med pvi ad breyta vidmidunarvisitolu.

2.3. Ahrif pess 20 mida verdbélgumarkmidid vid visitolu an hiisnaedis

e VNV var 4 sinum tima valin sem vidmidunarvisitala peningastefnunnar vegna pess
a0 hun potti besti meelikvardi sem vid hofum 4 préun almenns verdlags.

e Algengt er a0 reiknud husaleiga sé hluti af vidmidunarvisitdlu sedlabanka &
verobolgumarkmidi.

e Ef'til einfoldunar er gert rad fyrir ad markmio Sedlabankans sé ad halda verdbolgu
midad vid tiltekinn malikvarda i 214% 4 hverjum tima® pa hefdu meginvextir
bankans purft ad vera heerri arin 2009-2011 i kjolfar efnahagshrunsins en laegri i
a0draganda pess, ef verdbolgumarkmid bankans midadi vid VNV an htisnaedis i stad
VNV. b4 hefou vextir purft ad vera umtalsvert laegri, jafnvel neikvaedir um tima, i
uppsveiflu undanfarinna ara pratt fyrir talsverda framleidsluspennu.

e Ad mida verdbolgumarkmid Sedlabankans vid 2%2% hekkun VNV an husnadis
jafngildir haekkun verdbdlgumarkmidsins frd nugildandi ramma. Slik breyting hefoi
par af leidandi ahrif til hakkunar verdbolgu. Herri verdbolga leidir til heerra
vaxtastigs og heerri greidslubyrodi af baedi verdtryggoum og overdtryggdum lanum.
Raunvirdi greidslnanna yrdi pd obreytt. P4 myndi nafnvirdi launa haekka, likt og
annad verolag, en ahrif 4 kaupmatt yrdu engin ad 60ru dbreyttu.

3. Hvernig er verdbolga mzeld?

3.1. Mzlingar 4 verdlagi 4 islandi

A Islandi er adgengi ad vidteekum verdlagsmalikvordum gott. Hagstofa fslands birtir 4
vef sinum VNV, VNV 4an hasnadis og samreemdar visitdlur neysluverds (SVN) sem eru
melikvardar 4 neysluverd. Stofnunin birtir einnig annars konar verdlagsmelikvarda, s.s.
byggingarvisitélu og launavisitdlu. Long hefd er fyrir maelingu og utgafu flestra pessara
visitalna en p6 peer séu um margt likar er einnig ymislegt sem adgreinir paer. Umfjollun
kaflans snyr ad adurnefndum verdlagsmelikvordum neysluverds. VNV er i dag sa verdlags-
melikvardi sem er tilskilinn sem grundvollur verdtryggingar fjarskuldbindinga. bad er
einnig vidtaekasti malikvardinn fyrir neysluverd a Islandi. Sérstaklega verdur fjallad um
htsnadislid visitdlunnar og einnig um SVN, sem eru notadar til malinga 4 verdbodlgu i
adildarrikjum Evréopusambandsins (ESB) adallega fyrir Evropska sedlabankann.

3.2. Einkaneysla

Neysluvara eda pjonusta er skilgreind sem vara eda pjonusta sem heimilisfélk notar,
beint eda obeint til ad uppfylla eigin parfir eda langanir. [ pessu felst ad varan eda pjonustan
skapar notagildi fyrir heimilisf6lkid (Alpjéodavinnumalastofnunin, 2004).

Einkaneysla er skilgreind i alpjodlega pjodhagsreikningastadlinum ,,System of National
Accounts® 2008 og i evropskri utgafu hans, ESA 2010. Stadallinn er adgengilegur hja
Sameinudu pjodunum (SP) sem leitt hafa préun hans. Einkaneysla er hér 4 landi, likt og i
O00rum rikjum SP sett fram med neysluflokkunarkerfi er nefnist ,,Classification of Individual

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



Consumption According to Purpose®, skammstatad COICOP. Kerfid skiptir einkaneyslu i
tolf meginflokka, sem syndir eru i toflu 1.

Tafla 1. Meginflokkar COICOP
01 Matur og 6afengir drykkir
02 Afengir drykkir, tobak og fikniefni
03 Fatnadur og skobunadur

04 Husn®0i, vatn, rafmagn, gas og adrir orkugjafar til heimila
05 Heimilisbunadur, hiisgdégn og reglubundinn rekstur heimilis
06 Heilsa

07 Samgongur og samgongutaeki
08 Fjarskipti

09 Toémstundir, iprottir og menning
10 Menntunarpjonusta

11 Veitingastadir og gistipjonusta

12 Ymsar vorur og pjonusta, sem ekki koma fram i 01-11

3.3. Visitala neysluveros

VNV er reiknud samkvaemt 16gum nr. 12/1995, um visitdlu neysluverds. Hlutverk hennar
er ad vera verdlagsmalikvardi 4 Islandi. I 1. gr. laganna segir: ,,Hagstofa Islands skal reikna
og birta visitdlu sem synir breytingar 4 verdlagi einkaneyslu...

Meginheimild fyrir meelingu 4 einkaneyslu er neyslurannsoknin ,,Rannsokn 4 titgjoldum
heimilanna®. Nidurstodur hennar liggja til grundvallar arlegum grunnskiptum i VNV sem
mida ad pvi ad visitalan endurspegli sem best raunverulega neyslusamsetningu heimila i
landinu & hverjum tima.

Adferdir sem Hagstofa {slands notar til verdmaelinga og titreiknings 4 VNV eru proadar i
alpjodlegri samvinnu og {1 nanu samstarfi vid adrar pjodir. Alpjédavinnumalastofnunin
heldur utan um leidarvisi i malingu neysluverdsvisitalna. Uppfeerslu leidarvisisins er styrt af
Alpjodagjaldeyrissjodnum.

Melingar fara fram manadarlega i 6llum neysluflokkum. Verd er melt hjé verslunum og
fyrirteekjum sem selja neysluvorur og pjonustu beint til einstaklinga og heimila. Nidurstoour
malinga eru svo gefnar Gt i sundurlidun samkvamt COICOP a vef Hagstofu Islands.
Birtingarnar eru méanadarlegar og samkvemt birtingardetlun sem birt er { névember ar hvert
fyrir komandi 4r. Utgafurnar eru adgengilegar 6llum & vef Hagstofu samtimis og 4an
endurgjalds.

Tafla 2 synir skiptingu einkaneyslu sem notud er i neysluverdsvisitdlum, en undir svid
hennar falla allar vorur og pjonusta, p.m.t. not 4 eigin hisnadi. Neysla & vorum og pjonustu
er meld med verdi vorukorfu sem endurspeglar almenna eftirspurn medalheimilis. Pegar
meta parf pjonustuna vid busetu i eigin husneedi, er lagt mat 4 virdi peirrar voru eda pjonustu
sem um raedir.



Tafla 2. Inntak einkaneyslu

Einkaneysla Peningaleg neysla
Peningaleg utgjold til kaupa & neysluvorum og pjonustu X
Tilkynningagjold og vanskilagjold X

Leiguigildi vegna afnota af eigin ibtd
Framleiosla landbtinadarafurda til eigin neyslu

Framleiosla annarra vara til eigin nota, s.s. framleidsla
matvela eda fatnadar

Husna0i vegur yfirleitt pungt 1 einkaneyslu heimila. Samkvemt COICOP er hiisnadis-
lidurinn nidurbrotinn likt og sja ma i t6flu 3.

Tafla 3. Husnaedisliour i neysluflokkun

CoICOP Styttra heiti

04 Husn®0i, vatn, rafmagn, gas og annad Husn&di, hiti og rafmagn
eldsneyti tengt husnadisrekstri

04.1 Greidd husaleiga Greidd husaleiga

04.2 Reiknud husaleiga Reiknud husaleiga

04.3 Vidhald og vidgerdir & husnaedi Viohald og vidgerdir &

htsnaedi

04.4 Vatnsveita og onnur pjonusta tengd husnaedis- Annad vegna hisnadis
rekstri

04.5 Rafmagn, gas og annad eldsneyti tengt Rafmagn og hiti
htsnaedisrekstri

Umfang VNV 4 Islandi midast vid Gtgj6ld heimila vid kaup 4 neysluvoru og pjonustu
innan landsteinanna. Neysla Islendinga erlendis er ekki talin med i islensku neyslu-
visitdlunni vegna erfidleika vid ad meta pa neyslu.

3.3.1 Husnzedi i visitolu neysluverds og aoferdir vio utreikning 4 eigin husngedi

Husnadislidur VNV er nimer 04 i COICOP flokkunarkerfinu fyrir einkaneyslu.3 Eins og
freedast ma um i leidarvisi Alpjodavinnumalastofnunarinnar er hisnadi notad til ad veita
husnadispjonustu. beirrar pjonustu er neytt af iblum og hun er pess vegna hluti af COICOP.
A hinn béginn er huseignin sjalf flokkud sem fjarfesting i pjodhagsreikningum og pess
vegna er hiin utan skilgreiningar 4 einkaneyslu.

Husnadislidur VNV hefur alla tid vegid pungt i utgjoldum heimila 4 Islandi. Pad gildir
raunar vidar pott nokkur munur geti verio 4 milli landa. Fra aldamotum hefur veegi hans alla
jafna verid frd 20% og upp i 30%, en var p6é komid i 34,5% arid 2018. Vaegid 6x megnid af
timabilinu, fyrir utan stutt timabil i kjolfar efnahagshrunsins arid 2008. Utan grunnskipta er
tvennt sem getur breytt veegi lida visitdlunnar, annars vegar verdbreytingar tiltekins lidar og

3 Sja toflur 1 og 3.



hins vegar verdbreytingar annarra lida. bad er pvi samspil verdlagsahrifa allra lida sem
reedur endanlegu veegi hvers lidar.

Tafla 4. Vaegi husnaedislioar i visitolu neysluveros

Riki Veegi husnaedislioar (04) i VNV ario 2018

Bandarikin 37,7%
island 34,5%
byskaland 31,7%
Bretland 30,1%
Danmork 29,8%
Kanada 25,0%
Noregur 24,0%
Svipj6o 23,0%

Neysla i lioum 4.1, 4.3, 44 og 4.5 i VNV er mald med beinum hetti enda greida
heimilin peim sem selur véruna eda pjonustuna beint. Meling reiknadrar husaleigu (lid 4.2)
er hins vegar floknari, enda um mat 4 virdi pjonustu ad raeda sem verour til vio blsetu i eigin
husnaedi og engar greidslur fara fram. brjar adferdir koma til greina pegar reiknud husaleiga
er metin. Pad eru (1) husaleiguigildi (e. rental equivalence), (2) einfaldur notendakostnadur
(e. simple/partial user cost) og (3) nettokostnadur (e. net acquisition). [ VNV er gengid ut fra
skilgreiningu pjodhagsreikninga a einkaneyslu. I pjoShagsreikningum koma adeins tveer
fyrrnefndu adferdirnar til greina vid ad meta pjonustuna vid ad bua i eigin husnedi vegna
pess ad pjoohagsreikningar skilgreina kaup a husnadi sem fjarfestingu. Nettokostnadar-
adferdin metur hins vegar virdi husnedis sem er byggt umfram pad sem er afskrifad. bar
me0 er allur fjarfestingarkostnadur feerdur til gjalda og hluti af utreikningi.

Hisaleiguigildi

Samkvaemt adferoum pjoohagsreikninga midar meling husaleiguigilda ad pvi ad finna
husnadi af sama tagi og 4 sama svadi sem er annars vegar i utleigu og hins vegar i notkun
elgenda Greidd leiga pess fyrrnefnda er svo yfirferd 4 husnaoid sem er i notkun eigenda
sinna. Onnur nalgun er ad kanna med reglubundnum hetti hja peim sem bua i eigin hiisnzdi
hve mikid peir teldu sig fa i leigu ef peir myndu leigja it hlisna0id sitt i stad pess ad bua i
pvi. St nalgun er p6 ondkvaemari. Adferdin er had umfangsmiklum leigumarkadi med
fjdlbreyttum tegundum eigna par sem leiguverdi er ekki styrt, p.e. verd er ekki nidurgreitt af
stjornvoldum eda 60rum. Af pessum sokum hefur ekki pott heppilegt ad nota adferd
husaleiguigilda vid mat & reiknadri husaleigu 4 Islandi a.m.k. ekki enn. Bandarikin,
Danmérk, Noregur og byskaland eru deemi um riki sem nota husaleiguigildi, i samreemi vid
ao0ferdir pjodhagsreikninga, til ad meta kostnad vio busetu i eigin husnadi i tengslum vid
mealingar &4 VNV.

Einfaldur notendakostnadur

Adferdin ad reikna busetukostnad sem einfaldan notendakostnad 4 {slandi var tekin upp i
névember 1992. 1 greinargerd um breytinguna sagdi ad not 4 eigin husndi veru reiknud
sem leiguigildi med ,,hlidsjon af adferdum pjodhagsreikninga™ (Hagtidindi, 1992). Ein
meginforsendan fyrir adferdinni var ad leiga 4 markadi fylgdi markadsverdi 4 husnadi og
reiknada leigan endurspegladi pa préun. { pann aldarfjordung sem adferdin hefur verid notud



hefur verid ageett samraeemi 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 ad meta reiknada husaleigu med einfoldum notendakostnadi a4 pennan hatt er sa ad
adferdin krefst ekki upplysinga um leigumarkad likt og adferd husaleiguigilda, en
endurspeglar samt markadsverdbreytingar a leigu.

Reiknud husaleiga i VNV 4 Islandi er metin med einfoldum notendakostnadi par sem
tekio er tillit til vaxta og afskrifta. Fasteignamat, sem er nivirdi htiseignarinnar, er framfaert
me0 fasteignavisitélu i hverjum manudi sem midast vid priggja manada hlaupandi medaltal
4 verObreytingum ibudaverds. Nidurstadan er notud til ad reikna Ut argreidslu samkvaemt
eftirfarandi jofnu:

r(1+nr)V

Any _PH(1+r)N—1

bar sem Py er nivirdi huseignar, r eru raunvextir, N er endingartimi eignarinnar og Ay
er argreidsla af markadsvirdi eignarinnar. Raunvextir hafa bein ahrif 4 utreikninginn. |
likaninu eru peir tregbreytilegir. Avoxtun 4 eigid fé midast vid fasta raunvexti en adrir vextir
eru breytilegt tOolf manada hlaupandi medaltal markadsvaxta af verdtryggdum
hasnaedislanum.

Kanada og Svipjod eru demi um onnur riki sem beita notendakostnadi vid mat 4 veroi
pjonustu vegna busetu i eigin husnadi og taka vid matid tillit til vaxta og afskrifta. Mat
rikjanna midast vid eldri gogn yfir langt timabil. Adferdir Svipjodar og Kanada annars vegar
og 4 Islandi hins vegar pjona 6likum markmidum i treikningi 4 VNV. beim verdur ekki
skipt at hverri fyrir adra an pess a0 markmidum utreikningsins verdi breytt. Markmid
Svipjodar er ad meala verdlag sem greitt er i vidskiptum med eigid hiisnaedi. Markmid
Kanada er a0 mela hvad eigendur hiisnadis purfa ad borga tengt hlisnedinu sem peir eiga.
Eins og 4dur sagdi er markmid Islands ad meta reiknada husaleigu i samrami vid verdlag
einkaneyslu og alpjodlega pjodhagsreikningastadla en adferdir Svipjodar og Kanada mela
ekki reiknada leigu.

Meohondlun vaxta er pvi 1 edli sinu 6lik islensku adferdinni, par sem adferdir Kanada og
Svipjodar eru greidsluadferdir og midast vio nafnvexti. Vandinn vid slikar adferdir er ad
vaxtagreiOslur af husnadislanum eru ekki einkaneysla heldur fjarfestingarkostnadur og eiga
pvi ekki heima i visitlum sem er @tlad ad mela verdlag einkaneyslu i samraemi vid
pjo0hagsreikningastadla. ba midast greidsluadferdin vid verdlag a eldri timabilum en ekki
verdlag dagsins i dag, likt og adur kom fram.

{ 6llum rikjunum er notast vid markadsvexti dagsins i dag, 4 {slandi eru pad raunvextir en
i hinum rikjunum nafnvextir. Medhondlun afskrifta er hins vegar hliostaed 1 Kanada, Svipj6o
og 4 Islandi. Midad er vid stofn eigna sem er faerdur 4 verdlag dagsins i dag.

Voxtum er beitt 4 mismunandi fjarmagnsstofn i rikjunum. I Kanada eru nafnvextirnir
reiknadir 4 daetladar eftirstoovar lana en i Svipjoo 4 datlad upphaflegt kaupverd eigna.

o | Kanada er a=tlad ad fjarmagnsstofn sé ad medaltali 12-15 ara gamall og par er
fjarmagnsstofninn uppferdur med hlaupandi medaltali 25 ara af fasteignavisitolu.

o [ Svipjod er fasteignamat eigna (einbylishiisa) dagsins i dag bakreiknad til 4rsins pegar
eignirnar voru keyptar til ad aetla kaupverd. Ad medaltali er grunnurinn aztlad
upprunalegt kaupverd eignanna fyrir um 12-15 arum. betta kaupverd eignanna i
grunninum er framreiknad manadarlega til dagsins i dag med fasteignavisitlu fyrir



allar eignir fra peim tima sem kaup eignanna voru skrad. Af pvi ad mislangt er fra pvi
ad eignir 1 grunninum voru keyptar, er vaegi misgamalla eigna breytilegt og pvi er talid
a0 framreikningurinn likist pvi ad medalstofninn veeri framreiknadur med 25-30 ara
hlaupandi medaltali af fasteignavisitdlu fyrir 6ll seld einbylishis.

o 1 Svipjod er almennt fyrirkomulag i fijolbylishusum ad eigendur eiga buseturétt.
Fasteignastofn buseturéttarins er medhondladur likt og gert er 1 tilviki einbylishusa en
medaltimi fra kaupum buseturéttar er styttri og af pvi leidir ad timabilid sem
framreikningurinn likist er pad lika. Verdbreytingar i pessum eignum eru meiri og fleiri
buseturéttir eru seldir ad jafnadi en einbyli.

Aodferdir Svipjodar eda Kanada vid melingu 4 utgjoldum vegna busetu i eigin husnadi
einskordast ekki vid neysluutgjold. Sviar meela til ad mynda lika fasteignaskatt sem hluta af
sinum hasnadislid pratt fyrir ad slikt teljist ekki einkaneysla. I Kanada naer adferdin
eingdngu til peirra sem skulda i eigin hisnadi. I Svipjod naer adferdin til allra sem bia i
eigin husndi eins og i islensku utfzerslunni.

Ef valin yrdi greidsluadferd vid utreikning 4 busetu i eigin husnadi i VNV 4 Islandi,
myndi visitalan ekki lengur mela verdlag einkaneyslu samkvaemt alpjodlega pjodhags-
reikningastadlinum heldur myndi sa lidur einnig endurspegla fjarfestingu i husnzadi.

Nettokostnadaraofero

Nettokostnadaradferdin byggir & pvi ad meta fjarfestingarvirdi nybygginga umfram
afskriftir eldra hisnadis og er pa allt nybyggt hiisnedi gjaldfert. Til pess ad adferdin virki
parf fj6ldi nybygginga ad vera nokkud stodugur milli ara. Pessar forsendur er erfitt ad finna
4 Islandi enda hefur arlegur fjoldi nybygginga verid natengdur hagsveiflu hvers tima. Beiting
nettokostnadaradferdarinnar vid mat a reiknadri hiisaleigu 4 Islandi er pvi verulegum
vandkvadum bundinn. Adferdinni er beitt i Astraliu og 4 Nyja-Sjalandi. Stefnt hefur verid
a0 pvi par til nyverid ad htin yrdi notud i SVN fyrir blisetu i eigin husneedi.
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Tafla 4. Aoferdir vido mat 4 reiknadri leigu (04.2) i neysluverdsvisitolum

Husaleiguigildi

Metur verd pjonustu vid
busetu i eigin husnaeoi i
samraemi vid einkaneyslu i
pjo6dhagsreikningum.

Vogir ur
pjo0dhagsreikningum eda
konnunum.

Verdbreyting a leigu i
sambarilegu hiisnedi 4
almennum markadi, en ekki
i félagslegu husnadi pvi par
er ekki greidd
markadsleiga.

H40 pvi ad almennur
leigumarkadur s¢ negilega
umfangsmikill og

Notendakostnadur

Metur verd pjéonustu vid
busetu i eigin htisnaeoi i
samraemi vi0 einkaneyslu i
bjodhagsreikningum.

Vogir mida vid argreidslu
af stofni eignanna.

Breyting 4 argreidslu sem
midast vid markadsvirdi
hasnadis baedi nys og
eldra, m.t.t. steerdar, gerdar
og stadsetningar ad gefnum
forsendum um raunvexti og
afskriftir.

H40 pvi ad traust
fasteignavisitala liggi til
grundvallar.

Nettokostnaour

Metur virdi hisnadis sem er
byggt umfram pad sem er
afskrifad eda kemur nytt inn &
neytendamarkad. Allt nytt
hasnadi i peim skilningi er
gjaldfert jafnodum.

Vogir mida vid allt nybyggt
husnaedi og husnadi sem
einstaklingar kaupa af atvinnulifi
eda opinberum adilum.

Breyting 4 markadsvirdi nys
husnadis, en markadsvirdi eldra
hisnaedis ma nota sem nalgun ef
litid er byggt eda ef nytt og eldra
htsnedi er talid fylgja somu
verdsveiflu.

H40 stodugu byggingar-framlagi
i hagsveiflu sem er forsenda sem
hefur ekki verid fyrir hendi &

endurspegli samsetningu fslandi.

eigin husn®dis.

3.4. Samrzemdar visitolur neysluveros

Samraeemdar visitolur neysluverds (e. Harmonised Indices of Consumer Prices) voru
settar & fot i Evropu vegna fyrirhugadrar upptoku evru i kjolfar Maastricht samkomulagsins
fra arinu 1992. Visitolurnar voru svo teknar i notkun 1995.* Hlutverk SVN er ad mela
verobolgu 4 samremdan hatt i adildarrikjum ESB. Helsti notandi SVN er Evropski
sedlabankinn, en jafnframt notar Framkvamdastjorn ESB visitdlurnar i mati sinu 4 verd-
stoougleika i adildarrikjum ESB og EFTA (Regulation (EU) 2016/792). Adferdir vid
melingu og utreikning SVN eru dkveodnar 4 vettvangi ESB.

Oll riki ESB og EFTA mala SVN i sinu heimalandi og lata nidurstodur i té¢ Hagstofu
ESB (Eurostat). I framhaldinu gefur Eurostat ut SVN fyrir ESB, evrusvadid og evropska
efnahagssvaedid og birtir um leid samraemdar vistdlur fyrir hvert pad riki sem 4 adild ad
samkomulaginu. Lond sem sakja um adild ad ESB taka einnig patt i gerd SVN.

Riki Evrépu undir forystu Eurostat hafa unnid pyodingarmikid starf vid préun og stddlun
aoferda vido malingu og utreikning neysluverdsvisitalna. SVN 1 Evropu eru afurd peirrar
vinnu. Mikil likindi eru med SVN 1 Evropu og neysluverdsvisitdlum i hverju landi alfunnar
fyrir sig. Munurinn kemur einkum fram i umfangi visitalnanna, en einnig ad einhverju leyti i
adferdafredi. Umfang SVN 4 Islandi ner til neyslu erlendra ferdamanna 4 Islandi, 6likt

4 Gildistaka SVN var samkvamt reglugerd ESB 2494/95. NU er i gildi reglugerd ESB 2016/792 sem felldi
ESB 2494/95 ur gildi.
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VNV. I pvi felst jafnframt ad neysla Islendinga 4 ferdalogum i Evrépu telst med i umfangi
SVN bess rikis. Pa er buseta i eigin hisnadi samkvemt skilgreiningu i bedi VNV og SVN
en i reynd er hiin undanskilin i maelingu SVN vegna malingarvanda.

SVN byggjast 4 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 a0 framan. Neysluflokkarnir eru
notadir i allri opinberri télfraeedi i Evropu sem vid kemur einkaneyslu. Tilgangur SVN er ad
mela eingdngu verdlag i peningalegum vidskiptum. Pannig greinir i sundur milli SVN og
VNV bar sem tilgangurinn er ad mela breytingar 4 verdlagi einkaneyslu. Reiknadir lidir eins
og framleidsla til eigin nota og buseta i eigin husnedi, fundin med adferd husaleiguigilda
eda einfoldum notendakostnadi, eru hluti af einkaneyslu eins og hun er skilgreind i
pjodhagsreikningum en pannig hattar ekki um SVN. bPvi hefur préunarstarf undanfarinna ara
midad ad pvi ad innleida notkun nettdkostnadaradferdar fyrir busetu i eigin husnaedi i SVN.

begar SVN var tekin i notkun arid 1995 voru mérg riki Evropu i peirri stodu ad geta ekki
aflad peirra gagna sem naudsynleg voru til utreiknings med nettokostnadaradferd. bvi var
lidurinn timabundid ekki tekinn med i verdmalinguna, en adrir hiisnadislidir, s.s. og greidd
husaleiga, fraveitugjald, vatnsgjald og sorphirdugjald, voru teknir med. Arid 2014 hof
Eurostat birtingu 4 samraemdri visitélu fyrir kostnad vegna busetu i eigin husnadi fyrir morg
Evropuriki samhlida SVN. bratt fyrir petta hefur Eurostat nylega lagt til ad nettdkostnadar-
adferdin verdi ekki tekin i notkun i SVN i brad (Framkvemdastjorn ESB, 2018). Ekki liggur
fyrir ad innleiding med nettokostnadaradferd verdi ad veruleika.

bvi ber svo vid ad greidd leiga fyrir husnadi verdur afram eini meelikvardinn a busetu i
htsnaedi i verdmaelingu SVN. Pannig hefur sterd leigumarkadar urslitadhrif &4 hve stor hluti
hasnadis er tekinn inn { SVN 1 hverju landi og takmarkar pad notagildi hennar og samraemi.

4. Verodtrygging lanasamninga midaod vid 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
fyrirsjdanlegum 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 4
milli timabila er pvi naudsynlegt ad faera upphadir 4 fast verdlag med pvi ad hreinsa ut pann
hluta verdbreytinga sem stafar af virdisryrnun peninga. Til pess er notast vid visitolur sem
mela breytingar verdlags. Hekkun slikrar visitdlu gefur til kynna virdisryrnun peninga, sem
i daglegu tali er nefnd verdobodlga, en verohjodnun ef visitalan leekkar og virdi peninga eykst.

Ovissa um framtidarverdbolgu gerir pad ad verkum ad ovissa rikir jafnframt um
verOmeti endanlegrar endurgreioslu af lanum til lengri tima. Vegna pessarar ovissu er
algengt a0 lanasamningar midi annad hvort vid breytilega vexti eda fasta vexti til skamms
tima sem sidar eru endurskodadir. Slikt fyrirkomulag studlar ad pvi ad lanveitandi og lantaki
deili byrdi af 6vaentri verdbolgupréun. Onnur og markvissari leid til ad draga Gr pessari
ovissu er ad semja um fjarhadir 4 fostu verdlagi med hlidsjon af tiltekinni verdvisitolu, p.e.
med verdtryggingu fjarskuldbindinga. bannig liggur raunvirdi hverrar greidslu fyrir pegar
efnt er til lanasamnings, en nafnvirdi greidslnanna fer eftir verdbolguproun.

A islenskum husnzdislanamarkadi er bodid er upp 4 overdtryggd lan med breytilegum
voxtum og fostum voxtum til priggja eda fimm ara. Somu valmdoguleikar eru 1 bodi fyrir
verdtryggd lan en einnig bjoda margir lifeyrissjodir upp 4 fasta vexti Gt lanstimann, p.e. i allt
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a0 40 ar. bad geta peir gert i 1josi pess ad engin dvissa rikir um raunvirdi endurgreioslna af
verdtryggdum lanum.

Almenn verdtrygging var innleidd med 16gum nr. 13 fra 10. april 1979, svonefndum
Olafslogum.” T upphafi 1a lanskjaravisitala til grundvallar verdtryggingu, en hiin var samsett
ad tveimur pridju r framfaersluvisitélu og byggingarvisitlu ad einum pridja. [ febraar 1989
var launavisitolu beett vid lanskjaravisitdluna og hofou visit6lurnar prjar jafnt veegi.
Lanskjaravisitalan var aflogo arid 1995 og VNV, sem adur var kollud framfeersluvisitala,
hefur verid notud til viomidunar verdtryggdra skuldbindinga allar gétur sidan.

Undanfarna tepa fjora aratugi hefur verdtrygging fjarskuldbindinga pvi verid midud vid
prjar mismunandi visitolur. Engar teeknilegar hindranir eru pvi i vegi fyrir pvi ad mida
verdtryggingu vid adrar verdvisitolur en VNV.

4.1 Nafnvextir, raunvextir og verotrygging

Raunvextir radast 4 fjarmagnsmarkadi par sem saman koma frambod vegna sparnadar og
eftirspurn vegna fjarfestingar og fleira. Raunvextir dkvardast pvi af ymsum pattum, s.s.
ardsemi fjarmuna, avoxtunarkrofu, framleidoni, raunvoxtum 4a alpjodlegum fjarmagns-
morkudum, gengisfyrirkomulagi, afkomu rikissjods, stjornmaladstandi og ymsum fleiri
pattum sem hafa ahrif 4 dhaettudlag pjodarbusins.

begar samid er um nafnvexti 1 lanasamningum og verdbréfavidskiptum felur pad 1 sér
dztlun um proun verdlags sem bett er vid raunvaxtakrofuna sem gerd er i samningnum.
Nafnvextir i samningum milli adila endurspegla raunvaxtastigio ad viobeettri veentri ryrnun 4
virdi gjaldmioilsins 4 lanstima og dhettudlagi sem tengist lantakandanum. Gefum okkur til
einfoldunar ad allt alag sé nill, pannig ad nafnvextir endurspegli raunvexti auk ventinga um
ryrnun 4 virdi gjaldmidilsins 4 lanstimanum. ba verda nafnvextir i samsettir Uir raunvoxtum r
og vaentri verdbolgu m€:

i=1+rA+n®) -1

Stundum er samid um raunvexti og fjarhaedir uppferoar i takt vid meeldar verdbreytingar.
Slikir samningar eru sagdir verdtryggdir. Verdtrygging er 16gum samkvamt midud vid VNV
en henni er @tlad ad mala proun almenns verdlags einkaneyslu.

5 Nanar ma lesa um tilurd Olafslaga og framkvaemd verdtryggingar m.a. i skyrslu sérfraedinga til Samtaka
fiarmalafyrirtaekja (Asgeir Jonsson; Sigurdur J6hannesson; Valdimar Armann; Brice Benaben; Stefania
Perucci, 2012) og ymsum ritum sem Sedlabankinn hefur gefid ut, m.a. (Ludvik Eliasson, 2013) og (Bjarni
Bragi Jnsson, 1998).
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Mynd 2. Samband nafnvaxta, raunvaxta og verfib(')lgu6

'y
Nafnvextir i

. = Mald verdbolga n*
Veent verdbolgan® —

-

Raunvextir r

— Reiknadir raunvextir r®

VNV er besti melikvardi sem vid hofum & proun utgjalda medalheimils ad jathadi yfir
lengri timabil. Gerum til einfoldunar rad fyrir pvi ad hin lysi verdlagi nakvemlega.
Nafnvextir dkvardast pa pannig:

i=1+r(A+n)-1

Ef notast er vid 6fullkomna maelingu & verdbolgu, segjum n*, fest ad:
i=1+rH)Q+n)-1

Ef m* er t.d. leegri en 7, p.e. notadur er melikvardi 4 verdlagsproun sem vex haegar en
verdlag, pa verda meldir raunvextir herri en ella (mynd 2). Pannig er ekki haegt ad styra 4
greidslubyrdi af verdtryggdum lanum med pvi einfaldlega ad breyta um verdlagsmalikvarda
eda mela verdbolgu ,,0ndkvemlega™, s.s. med pvi ad fjarlegja einstaka 1idi ur verd-
melingum. Ef pad er markmid ad audvelda skuldsetningu med leekkun vaxta er venlegra ad
studla ad stodugu verdlagi til lengri tima og par med ad minni dvissu um framtidar-
verdbolgu. bad myndi ad 6dru obreyttu lakka verdbolgualag nafnvaxta sem pa veaeri unnt ad
festa til lengri tima 1 lanasamningum.

4.2 Samanburdur mismunandi neysluverdsvisitalna

Verdbolga, maeld sem breyting visitdlu nastu tolf manudi 4 undan hefur jafthan préast
med apekkum hetti hvort sem litid er til VNV, VNV an htsnadis eda SVN (mynd 3).
Timabundinn munur hefur p6 reglulega myndast milli visitalnanna, en slikur munur varir p6
sjaldnast lengi. Hins vegar eru sveiflur i VNV ad jafnadi minni en i hinum visitdlunum.
Sama kemur 1 1jos ef litid er 4 maelikvarda 4 flokti visitalnanna. VNV er jafnan stodugust
pessara visitalna en SVN sker sig ur sidust atta arin og er flokt i henni vaxandi (mynd 4).
bad stafar liklega af pvi ad SVN tekur til verdlags innan landamaranna 4 medan VNV
midast vid neyslu landsmanna innanlands. Neysla ferdamanna vegur pvi sifellt pyngra i

® Samhengi steerdanna er i raun i =  + ¢ + rm® en sidasta lidnum er sleppt 4 myndinni
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SVN, en verd nokkurra lida sem vega pungt i neyslu ferdamanna er einkar sveiflukennt.
betta & meoal annars vid flugferdir, gistingu og eldsneyti.

Mynd 3. Verdbdlga mald med VNV, VNV an husnadis og SVN
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Mynd 4. Flokt visitalnanna’
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bvi steerri sem sveiflurnar eru i maeldri verdbolgu og pvi meira sem floktid er, pvi meiri
6vissa er um préun meelingarinnar til framtidar. Notkun & visitdlu med meira flokt og steerri
sveiflur til utreiknings verdbolgu i lanasamningum etti ad 6dru dbreyttu ad leida til heerri
avoxtunarkrofu sem endurspeglar meiri dvissu, svo vaxtapattur lansins etti ad haekka.

7 Reiknad ut fra stadalfraviki manadarlegra breytinga sidustu 12 manudi
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4.3  Greioslur af ibudalanum

Ein leid til a0 meta ahrif af notkun mismunandi visitalna a greidslur verdtryggora lana er
a0 skoda soguleg gogn. Hér er litid & hvernig manadarlegar endurgreidslur af 40 ara
verdtryggdu lani med 4,15% voxtum proast pegar midad er vid ad lanid hafi verid tekid i
byrjun ars 2005. Mynd 5 synir ad greidslur 4 nafnverdi hefou verid adeins laegri & arunum
2007 til 2009 ef verdtryggingin hefdi midast vid VNV an hasnadis (sja mynd 5).
Greidslurnar hefou pa einnig verid legri fra pvi 2014 og munurinn hefdi vaxid undanfarin
ar. bessir utreikningar taka aftur 4 moti ekki til pess ad gera ma rad fyrir ad reiknadir
raunvextir 4 laninu hefdu verid heerri ef midad hefoi verid vid visitdlu sem almennt haekkar
hagar en VNV (sbr. mynd 2). bess vegna voru greidslur midad vid VNV an hasnadis einnig
reiknadar med 0,8 présentum heerri raunvéxtum.® Midad vid pa forsendu voru greidslur
avallt haerri 4 timabilinu fra 2005 til 2017 en ef VNV var notud.

Mynd 5. Nafnvirdi manadarlegra greioslna af 40 ara verdtryggou lani
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Tilgangurinn med verdtryggingu lansfjar og sparifjar er ad dypka fjarmagnsmarkadi med
samninga til langs tima. begar verdobolga er mikil og sveiflugjorn, en slikt helst jafnan i
hendur, verdur 6vissa um verdmeeti fjarmagns 1 framtidinni mikil. Hlutverk verdtryggingar
er a0 eyda pessari 6vissu med pvi ad semja um greidslu fjarhaeoda 4 fostu verdlagi. Pannig er
ovissa um verdmaeti pess fjar sem greitt er tekin Ut Ur samningnum. Vid samanburd a
greidslum verdtryggora lana yfir tima er pvi rétt ad bera saman greidslur 4 fostu verdlagi.
Manadarlegar greidslur somu lana og syndar eru 4 mynd 5 eru einnig syndar & mynd 6 en par
a fostu verdlagi. bar sést ad verdtrygging midad vid VNV tryggir mesta vissu um veromaeti
greidslna. Orlitid flokt stafar af pvi ad verdtrygging midast mid malingu verdlags tveimur
manudum fyrr.

% 0,8 prosentur endurspeglar pa stadreynd ad til lengri tima hefur VNV hakkad 0,8 prosentum hradar en
VNV an hasnaois.



16

Mynd 6. Raunvirdi Manadarlegra greioslna af 40 ara verotryggou lani’
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4.4 Samningafrelsi og neytendavernd

Vid mat & pvi hvort auka eigi val lantaka um hvada visitolur notadar eru vid bindingu
lanasamninga takast 4 sjénarmid um valfrelsi og neytendavernd.

Almennt er litid svo 4 innan hagfraedinnar ad hagsmunir neytenda séu folgnir i fjolbreyttu
urvali vara og pjonustu. Adstadur folks eru mismunandi og pvi er kostur ad neytendur hafi
val um pa lanaskilmala sem taldir eru henta best i hverju tilviki fyrir sig. Takmarkanir 4
valmdguleikum neytenda purfa pvi ad vera vel rokstuddar.

Tilefni hefur pott til ad takmarka samningsfrelsi adila, m.a. til ad vernda hag peirra sem
@tla ma ad hafi lakari stoou vid samningsgerd. Pannig ma nefna ad med breytingu 4 16gum
um vexti og verdtryggingu, nr. 38/2001, hinn 1. april 2017 vard oOheimilt ad binda
skuldbindingar neytenda vid hlutabréfavisitolu, eda safn slikra visitalna sem ekki mela
breytingar 4 almennu verdlagi. Breytingin var rokstudd 4 pann veg ad slikar visit6lur geti
sveiflast verulega og neytendur eru ekki 1 godri adstdou til ad meta dhaettu sem fylgir slikri
lantoku. Hinn sama dag toku gildi ny 16g um fasteignalan til neytenda, nr. 118/2016. Med
l6gunum voru heimildum lanastofnana til lanveitinga i erlendri mynt til neytenda settar
skordur og samsvarandi akvedum einnig batt vido 16g um neytendalan, nr. 33/2013.
Lanveitanda er i dag adeins heimilt ad veita lan tengd erlendum gjaldmidlum til neytanda
sem er ad verulegu leyti varinn gagnvart gengissveiflum i peim gjaldmioli sem 1anid tengist
e0a hafi burdi til a0 takast 4 vid verulegar gengis- og vaxtabreytingar.

Undanfarin ar hefur pvi pott astaeda til ad prengja valkosti neytenda um lanaskilmala i
pvi skyni ad verja pa gegn adhattu i formi sveiflukenndrar greidoslubyroi, sérstaklega pegar su
visitala sem lanasamningar eru bundnir vid meala ekki breytingar almenns verdlags. baer
verdvisitdlur sem hér eru til umfjéllunar, p.e. VNV, VNV an husnadis og SVN, eiga allar
sameiginlegt ad mela préun almenns neysluverds. bPar ed VNV tekur tillit til kostnadar
vegna busetu 1 husnadi 6likt SVN, pa er hun jafnan talin besti maelikvardi sem vid hofum a

® Allar greidslur eru fluttar a fast verdlag med VNV
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proun almenns verdlags. Verdtryggingu er atlad ad eyda 6vissu vegna verdbolgu og pvi er
rétt ad mida hana vid almennt verdlag. Ljost er ad binding lanasamninga vid VNV éan
husnaedis eda SVN verdur po varla takmorkud 4 somu forsendum og binding lanasamninga
vid hlutabréfa- eda gengisvisitolur. Hins vegar veri slik binding had meiri dvissu um
framtidarverdbolgu en binding vid VNV.

bratt fyrir ad 1 hagfreedi s¢ almennt 1itid svo & ad aukid valfrelsi geti aldrei haft neikvaed
ahrif 4 neytendur pa hafa rannsoknir i salfraedi og atferlishagfraedi synt ad meira valfrelsi er
ekki 1 6llum tilvikum til hagsbdta og pegar valkostirnir verda mjog margir getur kostnadur
vid frelsid ordi0 meiri en abati pess. Aukid valfrelsi getur pannig aukid tima vid
akvardanatoku folks, tima sem folk hefoi heldur viljad radstafa 6druvisi, an pess ad breyta
endanlegri akvoroun. (Lowenstein, 2000; Schwartz, 2004). Abati af auknu valfrelsi felst ekki
sist 1 pvi a0 fjolbreytt vorutrval 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 verdvisitolur eins og annad ef marka ma nidurstodur skyrslu um
neysluverdsvisitlur { Bretlandi fra arsbyrjun 2015 (Johnson, 2015). Arid 2013 vard VNV'°
megin verdbolgumelikvardi Hagstofu Bretlands i stad visitdlu smasdluverds adur, en
adferdafraedi vid melingu peirrar sidarnefndu potti gollud. 1 1josi peirra galla og i tengslum
vid skipti Hagstofunnar 4 verdbolgumelikvarda urdu til nokkrar nyjar neysluverdsvisitolur.
ber urdu reyndar svo margar ad breskir fjolmidlar téludu um visitdlusupu. Um
visitolusupuna segir eftirfarandi i framangreindri skyrslu:

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

bannig ad mikill fjoldi neysluverdsvisitalna i Bretlandi vard til pess ad einstaklingar
notudu pa visitélu sem peir kdnnudust vid, jafnvel pott synt hefdi verid fram & ad hun veeri
g6llud.

Vid mat & kostum og gollum aukins valfrelsis lantaka um hvada neysluverdsvisitala liggi
til grundvallar verdtryggingu skuldbindinga takast & sjonarmid um valfrelsi og
neytendavernd. Likt og a0ur sagdi verdur binding lanasamninga vid peer visitolur sem hér
um raedir varla takmorkud a somu forsendum og binding lanasamninga vid hlutabréfa- og
gengisvisitolur. Takmarkanir af sliku tagi er p6 haegt ad rokstydja med visun i rannsoknir
sambarilegar peim sem nefndar eru ad ofan. Miklum vandkvadum er p6 bundid ad aetla
hvener kostnadur vid valfrelsi & islenskum lanamarkadi er ordinn meiri en abati frekara
valfrelsis og ekki er gerd tilraun til pess hér. Asteda er po til ad arétta ad notkun
verdtryggingar sem vOrn gegn ovissu um framtidarverdbolgu er had pvi ad visitalan sem
liggur til grundvallar maeli verdbodlgu eins nakvemlega og kostur er og par stendur VNV
hinum framar.

VNV i Bretlandi er hin sama og SVN i landinu pegar pessi skyrsla er skrifud. Bretar hafa hins vegar hafid
mealingu og birtingu & CPIH sem haegt vaeri ad kalla VNV me0 busetu i eigin hiisnadi og stefna 4 ad st
visitala taki vid sem megin visitala neysluverds i samrami vid Johnson uttektina (2015).
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5. Ahrif pess ad mida verdbélgumarkmidid vid visitolu an hisnzedis

5.1 Tillogur verkefnisstjornar um endurmat 4 ramma peningastefnu

Verkefnisstjorn um endurmat 4 ramma peningastefnunnar skiladi yfirgripsmikilli skyrslu
til forsaetisradherra i juni 2018 (Asgeir Jonsson; Asdis Kristjansdéttir; Illugi Gunnarsson,
2018). I skyrslunni eru settar fram ellefu tillogur um breytingar 4 ramma peningastefnu
Sedlabanka [slands, sem ymist snia ad umgjord vartdartaekja, breytingum a verdbolgu-
markmidi bankans, markvissari beitingu stjornteekja eda akvordunarferli peningastefnunnar.

bratt fyrir ad pingsalyktunin um skipun hopsins tilgreini ekki med nakvemum haetti
hvada tillogur verkefnisstjornarinnar hopurinn skal leggja mat & pa er ekki gert rad fyrir ad
hépurinn skuli leggja mat 4 allar tilldgurnar, enda ma 1jost vera ad flestar peirra hafa engin
ahrif a visitolur og verdtryggingu. Verkefnisstjorn um peningastefnu, pjéohagsvarid og
fjarmalaeftirlit hefur m.a. pad hlutverk ad ryna tillogur verkefnisstjornarinnar. Stefnt er ad
pvi ad hun skili frumvarpsdrogum fyrir febriiarlok 2019. Samhengisins vegna er pvi 16g0
ahersla 4 ad meta ahrif 4 visitolur, verotryggingu og vexti af eftirfarandi tillogu verkefnis-
stjornarinnar:

Tillaga 5: Verdbolgumarkmid Sedlabankans skal afram midast vid 2,5% en st
verdvisitala sem markmidid midast vid skal ekki taka mio af kostnadi vegna eigin
husnadis. Verobolgumarkmid skal pvi undanskilja hiisnedisverd.

5.2  Verobélgumarkmio Sedlabanka islands

Sedlabankinn hefur pad markmid ad halda verdbdlgu ad jafnadi i namunda vid 2%2%.
Midad er vid verdbolgu eins og hun er mald med tolf manada breytingu VNV.

Markmid peningastefnunnar um 2% hakkun VNV ad jatnadi er sett i peim tilgangi ad
verdbodlga verdi hvorki of mikil né of litil. Mikil og sveiflukennd verdbolga leidir til
ohagkvemni vid verdakvardanir, tidra breytinga 4 hlutfallsverdi og sveiflna i kaupmeetti.
Akvardanataka og datlanagerd i hagkerfinu verdur pvi kostnadarsamari og émarkvissari en
ella. Litil verobolga eda verdhjoonun getur leitt til pess ad almenningur fresti utgjoldum auk
pess sem heagir 4 efnahagsstarfsemi. Ovissa um verdpréun veldur einnig 6vissu um
verdmeti endurgreidslna af lanum og virdi sparnadar. Verdbolgumarkmidid er sett med pvi
ad visa i VNV vegna pess ad hun er talin besti malikvardinn sem vid hofum & préoun
almenns verdlags. P4 potti einnig heppilegt ad Sedlabankinn hefdi pad markmid ad halda
breytingum peirrar visitlu stddugum sem verdtryggdar skuldbindingar heimila midudu vid.

betta pydir p6 ekki ad peningastefnan sé rekin 4 sjalfvirkan hatt med hlidsjon af
préun VNV eda vantinga um hana. Akvardanir um stjorntzeki peningastefnunnar eru teknar
af fimm manna peningastefnunefnd, ad minnsta kosti atta sinnum 4 ari, par sem farid er
itarlega yfir proun og horfur i efnahagslifinu og 4 fjarmalamoérkudum. Peningastefnunefnd
horfir jafnframt & fleiri visitlur en VNV, s.s. VNV an htsnadis og ymsar kjarnavisitdlur
sem Hagstofa {slands tekur saman, med pad fyrir augum ad halda verdbolgu vid markmid
yfir medallangan tima. bannig getur nefndin kosid ad lita fram hja timabundinni verdpréun
einstakra undirlida sem hafa ekki ahrif & verdbolgu til lengri tima.
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5.3  Husnzedislidur i viomidunarvisitélu peningastefnunnar''

Til ad meta ahrif pess ad verdbolgumarkmidi Sedlabanka Islands veri breytt i samraemi
vid framangreinda tilldgu er naudsynlegt ad reifa i stuttu mali Pau rok sem ferd hafa verid
fyrir slikri breytingu og jafnframt pau rok sem mzela gegn henni'*.

Alpjodlega fjarmalakreppan, sem jafnan er talin hafa att upptok 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 a0 Sedlabankar attu ,halla sér upp i vindinn®“ eins og pad var kallad og hakka
vexti pegar eignabolur myndudust. Talsmenn pessarar hugmyndafredi gagnryndu
peningastefnu Sedlabanka Bandarikjanna i addraganda fjarmalakreppunnar og téldu of laga
vexti hafa leitt til eignaverdshakkana umfram pad sem undirliggjandi efnahagssterdir
réttlettu. N um aratug sidar virdast hins vegar margir peirrar skodunar ad beiting annarra
tekja, s.s. pjoohagsvartdartekja, 16ggjafar og eftirlits a fjarmalamarkadi, s¢ betur til pess
fallin ad studla ad fjarmalalegum stodugleika. Astzeduna ma m.a. rekja til pess ad beita parf
vaxtabreytingum af horku til ad hafa ahrif 4 eignabolur, en slikar vaxtabreytingar hafa mun
vidtaekari efnahagsleg ahrif en svo ad pau beinist adeins ad haekkun eignaverds.

Husnzdi vegur pungt i VNV 4 {slandi. Einn undirlida husnzdis er reiknud husaleiga, p.e.
kostnadur vegna busetu i eigin hisnadi, og utreikningur & henni byggist m.a. &
fasteignaverdi sem er eignaverd. Fasteignaverd hefur pvi obeint ahrif & VNV. Af pvi leidir
ad vidbragd vid sveiflum 1 eignaverdi er ad einhverju leyti innbyggd i moétun
peningastefnunnar hér 4 landi, en likt og fram kom ad ofan telja margir ad 6nnur taeki henti
betur til ad hafa ahrif 4 proun eignaverds. bo ber ao arétta ad pad sem fram kemur ad framan
a0 verdbolgumarkmid Sedlabankans kvedur & um 2% verdbolgu ad jatnadi, en ekki a
hverjum tima. Pad felur i sér ad peningastefnunefnd bankans litur til prounar
fleiri verOvisitalna en adeins VNV vi0 vaxtadkvardanir med pad fyrir augum ad halda
verdbdlgu 1 ndmunda vid markmid yfir lengri tima. Peningastefnunefnd hefur pvi fullt
svigram til ad lita fram hja timabundinni verdpréun einstakra patta, p.m.t. husnadis, enda
hafi hiin ekki ahrif 4 getu Sedlabankans til ad halda verdbolgu naleegt markmid ad jatnadi.

bau rok sem einna helst hafa verio nefnd fyrir pvi ad hafa husnadisverd, p.m.t. kostnad
vegna busetu 1 eigin hiisnadi, i vidmidunarvisitdlu peningastefnunnar hafa annars vegar
tiundad mikilveegi pess ad vidmidunarvisitalan endurspegli sem best préun almenns verdlags
og hins vegar bent 4 sveiflujofnunardhrif og forspargildi husnedislidarins & visitdlu
neysluverds (Porarinn G. Pétursson, 2002).

Sveiflujofnunarahrif husnedislidarins ma rekja til pess ad husnedisverd og gengi
kronunnar hafa almennt préast i takt. Husnadisverd hefur jafnan haekkad samhlida
gengisstyrkingu sem leidir til laegra innflutts verdlags en ella. A hinn boginn hefur
husnaedisverd lakkad, eda a.m.k. haekkad hagar, samhlida veikingu gengisins sem hefur leitt
til aukinnar verdbodlgu i gegnum haerra innflutt verdlag. Ein helstu rokin gegn pvi ad mida
peningastefnu  vi0 visitblu med huasnaxdisverdi eru pau ad heppilegt s€¢ ad mioda
verobolgumarkmid vid tiltdlulega tregbreytilega verdvisitolu og ad 4 peim forsendum sé rétt

""" Umfjollun kaflans stydst ad verulegu leyti vid skyrslu verkefnisstjornar um framtid islenskrar
peningastefnu og skyrslu Alpjodagjaldeyrissjoosins (Alpjodagjaldeyrissjodurinn, 2018) um efnahags-
adstzedur 4 Islandi 4 grundvelli 4. greinar stofnsattmala sjodsins.

2 Umfjsllun um kosti og galla pess ad hafa hiisnadi inni i vidmidunarvisitolu peningastefaunnar ma m.a.
finna i skyrslu Sedlabankans til efnahags- og vidskiptaradherra (Sedlabanki Islands, 2010) og i framan-
greindum skyrslum verkefnisstjornar og AGS.
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a0 minnka vegi sveiflukennds eignaverds. Ljost er ad si roksemdarfaersla heldur ekki a
fslandi.

Agzet 1ok eru badi fyrir pvi ad halda husnadislidnum inni i vidmidunarvisitolu
peningastefnunnar en einnig fyrir pvi a0 fjarleegja hann. Hins vegar er pad svo ad hvort sem
formlegt verdbdolgumarkmid midast vid visitdlu med eda an husnadislidarins pd hefur
peningastefnunefnd Sedlabankans svigram baedi til ad lita til verdpréunar & fasteignamarkadi
eda til ad lita fram hja henni. b.e. svo lengi sem pad hefur ekki ahrif & getu bankans til ad
halda verdbolgu vid markmid ad jafhadi. Liklegt er pvi ad framkvemd peningastefnunnar
yrdi med svipudum hetti, 6had pvi hvora visitdluna formlegt verdbolgumarkmid bankans
midadi vid.

Mynd 7. Husnzedisverd og gengi kronunnar hafa undanfario proéast i takt
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Tafla 5 synir yfirlit yfir hasnadislid 1 viomidunarvisitdlu peningastefnu i préudum
rikjum 4 verdbolgumarkmidi. Likt og sést & yfirlitinu er hiisnadi hluti af viomidunarvisi-
tolunni 1 6llum rikjunum. P4 er reiknud leiga hluti af visitdlunni i flestum rikjum. Steersta
undantekningin er Sedlabanki Evropu, sem midar vid SVN par sem reiknud husaleiga er
undanskilin. Eins og rakid var i pridja kafla skyrslunnar pa er reiknud husaleiga undanskilin
i SVN vegna teeknilegra vandamala vid innleidingu.

f toflunni sést einnig ad husnadisverd hefur bein ahrif 4 mat 4 reiknadri hiisaleigu hér &
landi. Hid sama er uppi 4 teningnum i Kanada og Svipjod, en par eru husnadisverds-
breytingar po sléttadar yfir lengra timabil vid matid (sja kafla 3).
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Tafla 5. Husnzedisliour i viomidunarvisitolu peningastefnu rikja 4 verobdlgu-
markmioi"

Er hosnzedii Kostnadur vid busetu i eigin hisnaedi

Riki Vidmidunarvisitala visitslunni? Hvada hlutar pess? Adfer vid mat Hafa vextir Hefur hisnadisverd
ahrif a matid? ahrif a matid?
Astralia VNV JE] Leiga og eigid husn.  Nettokostnadur Nei Nei
Bandarikin PCE Ja Leiga og eigid husn. Leiguigildi Nei Nei
Bretland SVN Ad hluta Leiga - -
island VNV Ja Leiga og eigid husn. Notendakostnadur ~ Takmorkud Ja
Japan VNV Ja Leiga og eigid husn. Leiguigildi Nei Nei
Kanada VNV Ja Leiga og eigid husn. Notendakostnadur Ja (sléttud) Ja (sléttud)
Noregur VNV Ja Leiga og eigid husn. Leiguigildi Nei Nei
Nyja-Sjaland VNV Ja Leiga og eigid hUsn.  Nettokostnadur Nei Nei
S-Korea VNV Ad hluta Leiga - -
Svipjod VNVF Ja Leiga og eigid hisn. Notendakostnadur Nei Ja (sléttud)
Tékkland VNV Ja Leigaog eigid husn.  Nettokostnadur Nei Nei
Evrusveedid SVN Ad hluta Leiga

5.4 Préun meginvaxta Sedlabankans midad vio verdobolgu med og an husnaedis

Til ad meta & ahrif pess ad breyta viomidunarvisitdlu peningastefnunnar pannig ad hun
taki ekki mi0 af proun husnadisverds er gagnlegt ad bera meginvexti Sedlabankans saman
vid pa vexti sem hefdu verio vio 1ydi ef peningastefnan midadi vio VNV éan hiisnaedis. Mynd
8 synir meginvexti Sedlabankans og pa vexti sem fast samkvaemt Taylor-reglu, sem jafhan
lysir nokkud vel hegdun Sedlabanka 4 verdbolgumarkmidi (Taylor, 1993). Taylor-regluna
ma rita 4 eftirfarandi mata:

i=F+m)+alm—nT)+ By

par sem i eru Taylor-vextirnir, 7 eru jafnveegisraunvextir (t.d. 3%), m er verdbolga annars
vegar midad vid VNV og hins vegar midad vid VNV 4an hasnzdis, m7 = 2%% er
verdbolgumarkmid Sedlabankans, y er framleidsluspenna/-slaki og @ = 8 = 0,5.

Myndin synir ad Taylor-vextir midad vid VNV hakkudu 4 sidari hluta arsins 2016 pegar
framleidsluspenna jokst. A sama tima studladi lig verdbolga ad legra vaxtastigi. I upphafi
ars 2018 jokst verdbolga og nalgadist 2/2% markmid Sedlabankans an pess ad verulegar
breytingar yrou a framleidsluspennu. Vid pad haekkudu Taylor-vextirnir 4 ny.

A myndinni sést enn fremur ad préun Taylor-vaxta midad vid VNV an hiisnadis préadist
med verulega 68rum hatti en samsvarandi vextir midad vid VNV. Astzduna ma rekja til
pess reiptogs 4 milli hakkandi husnadisverds og lekkandi innflutts verdlags sem rikti &
pessum tima og olli miklum mun i proun VNV og VNV an hasnadis. Sé husnadislidurinn
undanskilinn meldist verdhjodnun 4 bilinu 0-3,1% fra 3. arsfjordungi 2016 fram a 1.
arsfjoroung 2018, sem hafdi mun sterkari ahrif en framleidsluspennan 4 sama tima og dro6
Taylor-vextina nidur, svo kroftuglega reyndar ad peir voru 4 timabili neikveedir.

13 Seslabanki Bandarikjanna midar vid verdvisitolu neysluutgjalda (e. personal consumption expenditure)
frekar en visit6lu neysluverds vegna pess ad st fyrrnefnda er talin byggjast & betri upplysingum um
skiptingu utgjalda heimila (Sedlabanki Islands, 2016). Vidmidunarvisitala Sedlabanka Svipjodar er
VNV med féstum voxtum. Heimild: Alpjodagjaldeyrissjodurinn.
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Ef mioad er vid Taylor-vexti med husnadi pa hefdi Sedlabankinn i raun att ad bregdast
vi® aukinni framleidsluspennu haustid 2016 og haerri verdbdlgu vid upphaf ars 2018 med
haekkun vaxta. Meginvextir bankans laekkudu hins vegar ir 5,5% 4 pridja arsfjordungi 2016
nidur i 4,25% & fjorda arsfjordungi 2017, par sem peir voru fram i ndvember 2018 pegar
bankinn hakkadi vexti um 0,25 prosentur. I lok ars 2016 jokst hakkunartaktur
husnadisverds ort og hélt hann afram ad aukast fram & mitt &r 2017. Framangreind préun
meginvaxta bankans gefur visbendingu um ad peningastefnunefnd bankans liti ad einhverju
leyti fram hja timabundnum ahrifum tiltekinna patta 4 verdbolgu. Préun hisnadisverds geeti
verid demi um slikan patt. Munurinn & milli arsbreytinga visitalnanna hefur minnkad
verulega undanfarin misseri, an teljandi ahrifa 4 meginvexti bankans.

Mynd 8. Samanburdur styrivaxta Seolabankans og Taylor-vaxta
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Mynd 8 synir einnig ad ef verdbolgumarkmid Sedlabankans midadi vid VNV an
htsnadis pa hefou vextir purft ad vera legri 1 addraganda fjarmalaéfallsins, pegar mikil
spenna var i hagkerfinu, en herri i kjolfar pess, pegar verulegur slaki myndadist. Vextir
midad vid VNV an hiisnaedis myndu pvi sveiflast meira en sdému vextir midad vid niverandi
fyrirkomulag peningastefnunnar, sem endurspeglar sveiflujofnunarahrif husnadislidarins 4
VNV. Framangreind préoun meginvaxta Sedlabankans midad vid VNV an husnadis
virdist ekki samrymast akjosanlegum eiginleikum peningastefnu sem hefur stodugt verdlag
og fjarmalalegan stoougleika ad markmidi.

Hins vegar verdur ad hafa hugfast ad einfaldur samanburdur Taylor-vaxta segir
takmarkada sogu pvi rétt eins og peningastefnunefnd virdist ad einhverju leyti hafa litid fram
hja skammtimaahrifum skarpra husnaodisverdshaekkana a verdbolgu pa hefdi nefndin
hugsanlega einnig litid fram hja timabundnum éahrifum mikillar gengisstyrkingar & innflutt
verdlag og p.a.l. haldid voxtum heerri en Taylor-reglan an husnedis gefur til kynna. Pannig
er liklegt a0 samanburdur Taylor-reglna midad vid mismunandi neysluverdsvisitolur ofmeti
pann mun sem raunverulega yrdi & meginvoxtum Sedlabankans. P4 veru sveiflurnar i VNV
an husn#dis, og p.a.l. i Taylor-voxtum midad vid sému visitolu, liklega minni en raun ber
vitni ef Sedlabankinn hefdi pad markmido ad halda breytingum hennar stéougum.
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Stadreyndin er pd st ad sveiflur i VNV voru minni en i VNV an hiisnaedis adur
Sedlabankinn tok upp verobolgumarkmio.

5.5  Ahrif 4 verdbélgu, verdtryggingu og visitolur

Likt og fram kemur i inngangskafla skyrslunnar hefur hiisnedisverd ad jathadi haekkad
hradar en annad neysluverd. Pannig hefur medalverdbolga sidan Sedlabankinn tok upp
formlegt verdbolgumarkmio arid 2001 numid 4,8% en 4,0% ef husnadislidur visitdlunnar er
undanskilinn. Vid  breytingu & vidmidunarvisitdlu peningastefnunnar pannig ad hin
undanskilji hisnaedislidinn eru tveer leidir feerar:

1. Stefna ad 2}2% hekkun VNV an hiisnadis ad jathadi likt og verkefnisstjorn um ramma
peningastefnunnar leggur til. Par sem htisnadisverd hekkar ad jafnadi hradar en annad
neysluverd faeli breytingin i sér ad raunverulegt verobolgumarkmid bankans hakkar.

2. Stefna a0 minni haekkun VNV 4n husnzdis ad jafnadi pannig ad raunverulegt
verdbolgumarkmid bankans sé hid sama og adur.

bar €0 husnaedisverd heekkar ad jafnadi hradar en annad neysluverd pé synir samanburdur
4 Taylor-voxtum ad peir eru ad jafnadi heerri ef midad er vid VNV med husnaoi. Pannig
voru medalvextir samkvaemt Taylor-reglu fra arsbyrjun 2001 til annars arsfjordungs 2018
9,0% midad vid VNV en 7,8% midad vid VNV an huisnadis. bratt fyrir pad er ekki hagt ad
draga pa alyktun ad vextir i hagkerfinu verdi ad jafnadi legri ef vidomidunarvisitdlu
peningastefnunnar yrdi breytt i visitélu sem undanskilur hiisnadisverd.

Verdi fyrri leidin fyrir valinu mun virdi peninga ryrna hradar vid verdbolgumarkmidid en
4dur og verdbolguvaentingar myndu med timanum adlagast nyju markmidi. Obreytt markmid
melt med nyrri visitdlu sem almennt meelir laegri verdhekkanir en VNV jafngildir pvi ad
verdbolgumarkmidid hafi verid hakkad. bad pydir ad nafnvextir i jafnvaegi hakka, par sem
raunvextir i hagkerfinu eru obreyttir en ryrnun 4 verdmaeti peninga er hradari en adur. Ad
auki feest ad reiknadir raunvextir ldnasamninga sem eru verdtryggoir midad vio VNV an
hasnaedi verda ad jathadi heerri en adur (mynd 9). bad stafar ekki af pvi ad raunvaxtastigid i
hagkerfinu heekki, heldur pvi ad eftir breytinguna er ekki verdtryggt ad fullu par sem visitala
til verdtryggingar endurspeglar ekki breytingar & virdi peninga ad fullu.

Mynd 9. Ahrif breyttrar vidmidunarvisitolu peningastefnu 4 vexti
A

Nafnvextiri &

Veaent verdbolga n° — - Meld verdbolga n*
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~  Reiknadir raunvextir r*
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A0 060ru obreyttu yrou ahrif haerri verdbolgu a4 greidslubyrdi verdtryggdra fjarskuld-
bindinga engin ad raunvirdi. Heerri verdbolga myndi hins vegar heekka nafnvirdi verdbota
slikra skuldbindinga. Hid sama ma segja um laun, sem myndu hakka ad nafninu til pratt
fyrir a0 ahrif &4 kaupmatt yrou engin.

Verdi sidari leidin fyrir valinu, p.e. ad skilgreina markmioid til samraemis vid hina nyju
visitolu, etti ad 60ru obreyttu ekki ad verda nein Onnur ahrif 4 framkvaemd peninga-
stefnunnar, p.e. undirliggjandi verdbdlga og styrivextir vaeru obreytt. Mald verdbolga myndi
pa taka mid af samsetningu og utreikningi visitdlunnar og myndi almennt melast leegri ef
midad veri vi0 VNV an husndis en pegar midad er vid VNV. Raunvextir verotryggora
samninga myndu & sama hatt taka breytingum med hlidsjon af peirri visitdlu sem notud er til
verdtryggingar (sbr. mynd 2). Ef arleg haekkun nyrrar visitdlu til verdtryggingar er ad jafnadi
0,8 présentum minni en VNV pa ma buast vid pvi ad reiknadir raunvextir i [dnasamningum
og a verdtryggdum innlanum verdi 0,8 prosentum heerri en adur. Likt og 40ur sagdi er
hugsanlegt a0 vextir og verdbolga sveiflist meira en vid nuverandi ramma peninga-
stefnunnar, en liklegt er ad peningastefnunefnd mynd likt og hingad til ad einhverju leyti lita
fram hja slikum sveiflum til skamms tima.

Breyting vidmidunarvisitolu fyrir peningastefnu Sedlabankans hefdoi engin ahrif
4 adferdafraedi Hagstofu slands vid malingar 4 visitolu neysluverds eda 63rum visitolum.

Rammagrein 1: Breytt verobélgumarkmio Englandsbanka

Verdbolgumarkmid Englandsbanka arin 1997-2003 midadi vid 2%2% hekkun
visitolu smasoluverds ad undanskildum vaxtagjoldum & ibadalanum. Arid 2003 var
farid a0 mida verobolgumarkmid Englandsbanka vid neysluverd eins og pad er
melt med samreemdri visitdlu neysluverds. Nokkur munur er & pessum tveimur
visitolum hvad vardar utgjaldahdpa, vorukorfur og reikniadferdir. Ma par nefna ad
samreemda visitalan er reiknud Gt med veldisvogum en linulegar vogir eru notadar i
smasoluvisitélunni. bPessi munur 4 reikniadferoum er talinn geta utskyrt um 0,5
présentustiga mun & maeldri verdbolgu ad jafnadi, ad 60ru dbreyttu.

Toluverd umraeda vard um mun visitalnanna, einkum par sem reiknadur
htisnediskostnadur i eigin husnadi er talinn med i smasdluvisitolunni, en ekki 1
peirri samreemdu. A peim tima sem breytt var um vidmid i Bretlandi hafdi
husnadisverd hakkad nokkud hratt og var meginuppspretta munar & pessum
visitolum. Pad breyttist reyndar nastu misserin.

Vegna pess munar sem var 4 visitolunum vard nidurstadan ad laekka verdbolgu-
markmidid ur 22% midad vid smasdluvisitolu an vaxta af ibudalanum i 2% midad
vid samraemda visitdlu neysluverds, en pad var i reynd talinn samberilegur
melikvardi.
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Owner occupied housing in the Icelandic Consumer Price Index

Abstract

Simple user cost has been used in the compilation of occupied housing (OOH) in the Icelandic Consumer
Price Index for nearly thirty years, i.e. since 1992. During this time the Icelandic economy has experienced
volatile cycles including the global financial crisis in 2008-2009 resulting in the bank crash which was an
extreme case. The simple user cost method is sensitive to the economic cycle and as a result questions
arise on the suitability of the method.

This paper describes methods used in the compilation of OOH in Iceland from 1914 and onwards and
evaluates the results. Simple user cost method is described and the results during the application period
described. Results for a full user cost method are simulated and related issues of estimated real assets
rates explored. User cost methods are used by two other countries for compilation of OOH in their CPI and
they are compared to the simple user cost method. The rental market in Iceland is described and the CPI
simulated where OOH is compiled using actual rentals only. The results over 22 years for actual rent and
imputed rent are compared with different domestic economic indicators. At last the Swedish user cost
method is applied to Icelandic data and the results analysed.

Key words:
Consumer price index, cost of living index, owner occupied housing, user cost.
JEL: C43, C81, D11, E31

1. Introduction

The expenditure weights for housing in the Icelandic CPI (Consumer Price Index) have been estimated in
three different ways over the years. In the period 1922-1968 the weights were estimated from payed rent
for a house, between 1968 and 1992 the expenditure weights were based on the estimated cost of owning a
house using Household Expenditure Survey (HES) data where the weights included financial cost and
reflected a payment method and from 1992 the weights were calculated as user cost based on the real estate

value of a house with the aim to measure flow of services.

The main use of the CPI in the period 1922-1984 was for indexation of wages. In the period 1922-1992,
two different input price indexes were used for price updating of housing. Rent index that was input price
index including wages (45 per cent) and material (55 per cent) or BCI (building cost index). In the years
1939-1968 only part of the price change measured by the rent index was used (15 per cent) in the

compilation of OOH. Even if the weights were decided by estimated rent payed, the price change of rents
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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. CP1 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 CPI.

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 CPl 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 Heidran Erika Gudmundsdottir 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 of the International Working Group on
Price Indices (The Ottawa Group), Rio de Janeiro, Brazil, 8-10 May 2019 for useful comments.



In 1950 the index weight for rent was adjusted upwards without effecting price measurements.

In 1968 the weight was estimated by the Wage Level Board (WLB) as estimated cost facing the households.
The price updating was partly based on maintenance as measured by the Building cost index (BCI) and
change in nominal interest rates. These estimates were repeated annually until the method collapsed
completely because of rising inflation towards the end of this period in the eighties.

Table 1. Weights, shares and price updating of housing 1922-2019

Year Origin of weights for rents Share (%) Price updating Interval

1924 Estimated rent 18.4 BCI Yearly

Rent index, wages (45%) and
1939 Rent from tax returns 204 material (55%), 15% of the price Monthly
change used

Rent index, wages (45%) and
1959 Rent from HES 17.3 material (55%), 15% of the price Monthly
change used

Rent cost estimated by the Wage Housing cost, BCI and nominal

1968 level board 16.1 interest rates Yearly
Rent cost estimated by the wage - .

e level board, including financial cost = AT @5 T e ety

1988 Actual_ expgndltgres on houses 12.8 Cost including nominal interest Monthly
including financial cost

1992 User cost 155 HPI, real interest rates, Monthly

depreciation

Imputed rent: HPI, real interest
1997-2019  User cost from 10.5 t0 21.8 rates, depreciation. Actual rent: Monthly
rental contracts

In the period 1922-1939 price change of housing followed changes in the BCI. From 1939-1968 price
change of housing was calculated by a rent index that was an input price index. Rent control was established
in 1941 stipulating that price changes included in the CPI were limited to maintenance and the price change
should be measured as 15 per cent of the total change of the rent index which was an input price index

based on wages (45 per cent) and material (55 per cent).

The price change of housing was calculated in line with this until 1959 even though the law on rent control
expired in 1951. The rent index rose from 1939-1960 by 1363 per cent whereas the part of it used for CPI
compilation increased by 205 per cent. This method for compiling rent prices was also used in the period
1959-1968.

The weight for housing was estimated as housing cost in 1968 and price updated by BCI and nominal

interest rates. In 1984 the weight for housing was measured as housing cost including change in interest



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
CPlin 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 deflation, 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.



Table 2. The Icelandic CPI, CPI less housing, Housing and BCI, 1914-2019

CPl less

Number CPI housing Housing BCI
Period of years Change (%) in period
1914-1924 10 221 219 231 226
1924-1939 15 -16 -29 51 -6
1939-1959 20 650 852 114 1,189
1959-1968 9 116 150 51 124
1968-1984 16 12,777 14,617 6,085 15,210
1984-1988 4 145 148 124 129
1988-1992 4 61 64 44 71
1992-1997 5 11 11 -4 16
1997-2019 22 165 121 421 236

The aim of the index also changed, instead of indexing wages to a more general price indicator. In this
period the price changes of housing were considerably lower than other indicators suggesting that the
methods used led to lower price change in the CPI.

In 1988-1992 there was a similar pattern as housing prices declined less than the CPI less housing or the
BCI.

In 1992 user cost was implemented and in the period 1992-1997 the price change of housing was lower
than prices in other parts of the CPI. This changed in the period 1997-2019 as prices change of housing was
higher than changes in the CPI.

In the period from 1914-1992 the price change for housing was always lower than other price indicators,
with the exception of the deflation in the years 1924-1939. CPI less housing and building cost index were
always measuring higher price changes than the CPI. This underestimation of the housing price change

influenced the overall CPI.

This changed after 1992 when the flow of services approach was adapted and housing prices changed

generally faster than other prices in the CPI.

Main indices and their annual price changes in the period 1992-2019 are shown in annexes 1a and 1b.



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 benefits 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 first survey to consider all households was the 1978/79 survey that
was used for compilation of the 1984 base in the CPI. 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)



3.2 The CPlI legislation

In the period 1939-19951 there were laws passed for each index base compiled. In these laws it was
stipulated that HES should be conducted and used as base for the CPI. There were not any further directives
about the CPI scope or calculation. This changed in 1995 when the frame of the CPI was defined by law
(Act no. 12/1995) on the consumer price index. The law in 1995 was set in parallel with the decision to

index financial obligations, i.e. mortgages, by the consumer price index.

In the CPI act the role of the index is defined as to show changes in private consumption and the frame of
the index is set in line with the national accounts. The index should be based on HES conducted at least
every fifth year. The name of the index was changed to Consumer price index after having been called
Cost-of-living index from 1922. Statistics Iceland decides and publishes the index instead of the WLB
which was replaced by advisory board. From 1995 until 2008 all prices were measured on the first two

working days of a month but after that the price collection occurs in the middle of a month. 3.3

3.3 Use of the CPI
The CPI was from 1939 to 1984 mostly used for wage indexation. The aim and measurement of the index
was to a large extent influenced by the government and representatives from labour unions and employers’

organisations, e.g. through the WLB.

This changed in the middle of the nineties and wage indexation was abolished. The aim of the CPI changed
gradually until 1995 when the role of the CPI was established as a general price indicator in line with NACC

standards with the Act on the Consumer Price Index.

The use of the CPI for indexation from 1979 has been outside the field covered by Statistics Iceland with
the CPI as is also the case for other uses such as for monetary policy. The use of the CPI for indexation has

always been decided by the government and the parliament.2 Indexation has been commonly used in
Iceland since 1979 and the combination of indexes used has changed much. In the period 1979 to January
1989 the credit terms index was a composite index of the consumer price index (2/3) and the building cost
index (1/3). In the period February 1989 to March 1995 it was composed equally of the consumer price

index, building cost index and wage index. Since 1995 indexation is by the CPI.

1 The acts are: 10/1939, 22/1950, 1/1959, 70/1967, 87/1980, 5/1984 and 12/1995.
2 The acts are: 13/1979, 13/1995 and 38/2001.
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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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Figure 1. Effect of estimated full user cost on the Icelandic CP1 1992-2019
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In the simulated full user cost it is anticipated the house is first bought in January 1992 and sold 12 month
later. This exercise is then repeated for each month to 2019 and the capital gain/loss added/subtracted to

the results.

The simulation of the full user cost method on the Icelandic data gives similar results of extreme volatility

as the studies show, making full user cost not usable in the calculation of the CPI.

The full user cost method uses nominal interest rates and nominal property prices and thus reflects inflation,
both general inflation and property price inflation. Real interest rates and real property prices can also be
used in the full user cost method by adjusting for the effect of inflation. In that case the real interest rates
can be defined as the difference between the nominal interest rate change and the rate of change in property
prices (Diewert, 2003b and 2004, Diewert and Shimizu, 2019, Zhiesang, 2020).

In the simple user cost model real mortgage interest rates refers to the consumer side (household) and the
way a property value is financed on purchase. The real interest rate is assumed to be the required return on
(or opportunity cost of) capital tied up in the property or borrowed. Simple user cost reflects these two main
types of financing in the opportunity financial cost covering the lifetime of the durable by keeping the

equity rate fixed but allowing the mortgage real interest rate to vary.

The real interest market rates are available in Iceland. I is an advantage of the method that the variable real
interest rate used in the simple user cost model is a market rate which has been relatively stable over the
time. The average real interest rate in the period 1992-2019 has fallen by 21.2 per cent. The average

logarithmic yearly rate of change in this period is -0.8 per cent (monthly -0.07 per cent).
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All owners face this rate as well as landlords who account for it while deciding on rent charged for their
property. When this opportunity cost or the required real rate of return deviates from the real property assets
prices the difference in the full user cost model is the capital loss or gain or the income or loss of the owner

as an investor.

The real assets rates are not market rates but are derived from nominal property prices. Real assets rates are
estimated by deflating property prices with a chosen price index. The full volatility of house prices will be
reflected in the assets real interest rates derived this way. The CPI is not well suited as it includes house
prices.

There are generally three other price indices available that could be considered for deflation to derive at the
real property price rate or the real assets rate.

CPI less housing is an alternative and is probably on methodological ground best suited as estimator for
property assets real price change. Other possible indices for deflation are the wage index and the building

cost index.

Table 3. Real property prices 1992-2019, average logarithmic changes

Changes Property prices Property prices deflated by

% Total Country CPI less housing Wage index Building cost index
Annual
1992-2019 6.9 34 0.5 1.7
1997-2019 8.4 4.6 1.3 2.7
2001-2019 8.1 4.3 1.2 21
2007-2019 5.6 1.4 -1.0 -0.2
Monthly
1992-2019 0.56 0.28 0.04 0.14
1997-2019 0.67 0.38 0.11 0.22
2001-2019 0.65 0.35 0.10 0.17
2007-2019 0.45 0.12 -0.08 -0.01

Over the period 1992-2019 the real property prices in relation to CPI less housing changed by 146.2 per
cent. In relation to the wage index the change was 13.4 per cent and deflated by the building cost the real
change was 56.3 per cent. There is also considerable difference in the result on average change dependant

on the time period chosen reflecting the volatility in the economic situation in Iceland.

Yearly real logarithmic property prices deflated by the CPI less housing rose on the average 3.4 per cent
(0.28 per cent monthly). Average real price change for the wage index was 0.5 per cent (0.04) and deflated

by the building cost index it rose by 1.7 per cent (0.14).
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The real property prices in relation to the building cost index, an input price index show a little higher real
price change than the wage index. The price change of the building cost index reflects building cost without
land and could therefore be used but as an input price index it does not directly reflect market prices of
houses. The real property prices in relation to wage index show very small average change but are

dependent on income and therefore not suited for this exercise.

Figure 2. Effect of estimated real asset rate on the Icelandic CPI, 1992-2019
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The effect of full user cost in real term was estimated using the detailed CPI data on expenditures available
for the years 1992-2019. The rate used in this calculation is the difference between the real interest rate
used in the imputed rent calculation and the real asset rate derived from a 12 month change in the real
property price index. The real estate house value is that same as is used in the calculation of imputed rent
in the CPI. In the simulated full user cost in real terms it is anticipated that the real assets rate is applied to

the real estate property value as it was a year ago.

The first property value used is from January 1992 and the real asset rate used is covering the period January
1992 to January 1993. This exercise is then repeated for each month to 2019 and the capital gain/loss

added/subtracted to the results.

The results are extremely volatile as was in the case of full user cost and obvious that this approach is not
to be recommended for use in the CPI. The extreme points reflect the time when the real asset prices rose
or fell much. It was in 2005 when they rose by 28.7 per cent, in 2009 when the fell by 22.2 per cent and in

2017 when they rose by 22.2 per cent. In the full real user cost approach these changes lead to extreme
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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 CPl. 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.

o Itis 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 EMAL 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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5. The Icelandic simplified user cost.

In Iceland, the approach of calculating housing cost as a simple user cost was adopted in November 1992.
The method is relatively easy to implement and not resource demanding and therefore well suited for a

small statistical office to implement.

5.1 Simple user cost

In the beginning the price measurements for housing covered only the capital area and since April 2000 the
whole country. The main source when determining a base weight for housing is the official real estate
assessment of housing, information available from household expenditure surveys. The entire real estate
property of Iceland is valued in a harmonized way through information on the market price of properties

sold using hedonic method.

Price measurement occurs monthly according to a price index for sold properties and changes in long-term
real interest rates. A sales contract includes payment arrangement details; this information is used for
computing the present value of the sales contract. The basic reason for applying the present value is the fact

that the value of money paid today is different from the value of money paid in the future.

The Icelandic housing price index is computed from changes in the present value of real estate sales and
the price changes for real estate are calculated as a three-month moving average, with a one-month delay.
For example, the index result in May is based on prices collected in the period of February through April
compared to prices from January to March. A stratification method is used in the compilation. The
classifications used for this stratification are size, property type and location. The estimator used in the
calculation is geometric and the index is calculated superlatively (using the Fisher index, in this case). This

form of the property price index was adopted in 2006.

The annuity formula is derived from a geometric series and the real interest is calculated over the lifetime
of the durable and so is the depreciated durables value. The result is then converted into equal imputed
payments (annuity). By using annuity both the interest rate and the depreciation is calculated from the same
base and change in a harmonised way and calculated over the lifetime of the durable. The loan market in

Iceland is characterised by indexation as most loans are indexed by the CPI and bear real index rates.

The principal of the mortgage is indexed to the CPI and then has a pre-set real rate of interest on the
principal. The simple user cost method is developed in line with this fact as the most common form is
annuity loan. The similarities are that under the simple user cost method the depreciation is calculated
(similar to a down payment of a loan) as is the real interest over the lifetime of the durable (length of the
loan) and divided into equal imputed rent payment (equal loan payments). There is however difference in

how the asset and loan are treated from the point of view of indexation.
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e 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:

r

ARy is the annuity based on the house value, P+ 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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5.4 Price development of imputed and actual rent 1997-2019

Over the period 1997-2019 the price change for imputed rent was nearly 423 per cent and for actual rent
nearly 416 per cent, imputed rent increased 1.4 per cent more than actual rent. The average yearly price
change for imputed rent and actual rent are very similar. The yearly logarithmic change is 7.8 per cent (0.63
per cent monthly) for imputed rent and very similar for actual rent, 7.7 (0.62). In the time period 2007-2019
imputed rent rose on average yearly about 4.4 per cent (0.39) and actual rent 6.6 per cent (0.53).

Table 4. Property prices, imputed and actual rent 1992-2019, average logarithmic change

Changes Property prices CPI prices
% Total country Imputed rent Market rent

Yearly
1992-2019 6.9 6.2
1997-2019 8.4 7.8 7.7
2001-2019 8.1 7.4 7.4
2007-2019 5.6 4.8 6.5
Monthly
1992-2019 0.56 0.51
1997-2019 0.67 0.63 0.62
2001-2019 0.65 0.60 0.60
2007-2019 0.45 0.39 0.53

Even if the price change of imputed and actual rent change similarly over the whole period there are two
periods when imputed rent increased more than actual rent. This was after the banks entered the market for
mortgage loans in 2004 and there was a significant increase in supply of mortgages in the period 2004-2008

and property prices rose.

Following the bank crash in 2008, when the Icelandic banking system collapsed, house prices fell but actual
rent rose at the same time. This development changed in 2013 when house prices rose and imputed rent and
actual rent started to align again which happened in 2016. This time was extremely critical in the Icelandic

economic history and internationally.
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Figure 3. Actual rent and imputed rent in Iceland 1997-2019. March 1997=100
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In annex 4a and 4b the yearly property price index, imputed rent and actual rent in Iceland are shown and
their price change for the period 1992-20109.

6. User cost methods in Sweden and Canada.

There are three countries that calculate their OOH with user cost; Iceland, Sweden and Canada. There are
certain differences between their approaches because the aims with the calculation differs. Iceland targets
flow of services method and rental equivalence in line with NACC standards but Sweden and Canada use

different variants of payment methods. This chapter outlines the methods used in the three countries.

Iceland and Sweden use the COICOP classification of consumption in their CPI. The housing component
includes actual rent, imputed rent and other expenditures, such as maintenance, electricity and heating.
Canada uses a national consumption classification which differs in some aspects from the COICOP
classification for housing. The treatment of other expenditures than OOH is similar and therefore not

addressed specifically.
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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.

1 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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Figure 4. Indices in Sweden 1992-2019; CPI, actual rent, imputed rent and property prices for
houses, 1997=100
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Source: Statistics Sweden

The interest base weight for small houses is calculated by applying the average interest rate to the historical
buying prices for the total housing stock in the base period. The interest rate used is the average current
nominal interest rate on loans available for buying small houses In the calculation of the monthly interest
rate, the base period interest weight is calculated by the product of the capital stock index and the interest
rate index. The interest rate is calculated of the whole stock covering both mortgages and own equity.

Index for the monthly charges for the housing cooperative is calculated by three subindices. Index for the
monthly cooperative charge (covering approximately 67 per cent of the expenditure weight), index for inner
reparations (8 per cent) and the rent index (25 per cent). The average interest rate is applied to the historical
buying prices for the total housing stock in the base period. In the calculation of the monthly interest rate
the base period interest weight is calculated by the product of the hedonic capital stock index and the interest

rate index.

The capital stock index consists of two parts, property price index and the stock stratified by the time of
ownership for all houses and housing cooperatives as it was two years ago. The property price index for
houses is published quarterly with 1-2 quarters time lag and for housing cooperatives monthly. Houses are
price updated by a property price index monthly approximating 25-30 years moving average and for

cooperatives by a monthly hedonic index.
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Table 5. CPI, housing components in Sweden 1992-2019, 1997=100

Changes (%0) CPI Market rent Imputed rent Property prices
Yearly
1992-2019 1.4 2.2 -0.4 53
1997-2019 1.2 1.7 -0.2 6.5
2001-2019 1.3 1.9 0.0 59
2007-2019 1.2 1.8 -0.4 4.3
Monthly
1992-2019 0.11 0.18 -0.03 0.43
1997-2019 0.10 0.14 -0.02 0.53
2001-2019 0.10 0.16 0.00 0.48
2007-2019 0.10 0.15 -0.03 0.35

Source: Statistics Sweden

In the calculation of the interest rate index a monthly interest rate is used that is collected from financial
statistics compiled by Statistics Sweden reflecting outstanding debt and the most common interest rate
being three months variable rates.

The base weight for depreciation of houses is based on tax value of the stock estimated by a property price
index to prices in December each year and the depreciation calculated as 1.4% of this stock. In each month
the weight share is price updated by a maintenance index that is a mix of material and labour components.

Depreciation for housing cooperatives is calculated in a similar fashion.

The Swedish approach compiles user cost with interest (opportunity cost) and depreciation. The main aim

is compensation and it is a variant of a payment method but not a flow of services approach.

There is a different underlying price change between the Swedish CPI and the actual and imputed rent of
housing and housing property price indices. In the period 1992-2019 the Swedish CPI rose by nearly 44 per
cent but actual rent rose by 80 per cent, whereas imputed rent fell by 10 per cent. Property prices of houses

increased at the same time interval just over 300 per cent.

For the CPI the average yearly logarithmic price change is 1.4 per cent (0.11 per cent per month). There is
also similar price change over the time and the CPI price change is similar over this period. The average
monthly price change for market rent is 2.2 per cent (0.18). The average monthly price change for imputed
rent is close to zero, -0.04 (-0.03).

There is a different price pattern for the house price index that has a 5.3 per cent (0.43) average yearly price

change.



24

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 OSFI. 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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Table 6. User cost in Iceland highlights

Field Method

Coverage Simple user cost

Theoretical National accounts, rental equivalence

Aim Flow of services, model

Price index All properties sold, superlative, Fischer

Time period 3 months moving average

Stock Total stock valued at current prices

Weight The annuity (present value) of the housing stock
Own equity Yes

Interest Real, twelve months moving average

Depreciation

1.5% of property excluding land (1.25% of total)

Both the Swedish and the Canadian owner-occupied housing methods are payment related. The Canadian

method is a full payment method using remaining debt of mortgages at the time of measurement as weight.

The payment method covers only households that are in debt and excludes households which have none.

In this respect the Swedish method differs considerably from the Canadian as all households living in their

owned homes are included.

Table 7. User cost in Sweden highlights

Field Method

Coverage Partial user cost

Theoretical Compensation

Aim Payment model, stock at prices when the property was bought

Price index All single flats, Laspeyres index. Housing cooperatives, hedonic index

Time period 25-30 year moving average

Stock Total stock valued at original buying prices, valued in prices 12-15 years ago
Weight The capital housing stock index multiplied by the average nominal interest rate
Own equity Yes

Interest Nominal, current rate

Depreciation

1.4% of total stock

The Swedish method however estimates the original buying price at the time when the homes were bought.

The interest is calculated from the whole stock including in that way own equity. All three countries use

present time interest rates. The choice of interest rates in Iceland is real interest rates, but in Sweden and

Canada nominal interest rates are used.
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Table 8. User cost in Canada highlights

Field Method

Coverage Partial user cost

Theoretical Compensation

Aim Payment, outstanding mortgages

Price index New building, without land

Time period 25 years moving average

Stock Outstanding mortgages valued in prices 12-13 years ago
Weight Outstanding mortgages multiplied with average interest rate
Own equity No

Interest Nominal, current rate

Depreciation 1.5% of total stock

The treatment of depreciation is similar in all three countries. The depreciation is calculated at a similar
rate from a stock that is price updated to current prices. The stock in Iceland and Sweden are register based
but in Canada estimated by the statistical office. The stock is updated yearly in Iceland but every third year

in Sweden.

In the property price indexes used in Iceland and Sweden land is included but the index used in Canada

excludes land. Depreciation is calculated in Canada and Iceland from the property stock excluding land.

8. Actual rent and rental equivalence.

To measure owner occupied housing with a flow of services method the relevant approach is rental
equivalence. Rental and housing markets should in theory move in a similar fashion. That is not necessarily
the case as the composition of the durable stock can differ compared to the rentals stock and there are costs

in the rental market that those living in own housing do not face and should therefore not be included.

Rental equivalence is computed where rental markets are strong and rental changes can be used for
properties in the general market that correspond to the owner-occupied housing stock. The rental equivalent

then changes in accordance with the price change of rent for those dwellings.



Table 9. Tenure status according to EU SILC, 2004-2016
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owners Tenants
% No With Market Reduced Rent-
mortgage mortgage Total rate rate free Total
2004 18.2 67.2 85.3 6.7 6.6 1.4 14.7
2005 17 69.8 86.9 6 6.1 11 13.1
2006 18.9 67.3 86.2 6.7 6.3 0.7 13.8
2007 14.8 716 86.3 5.7 6.4 15 13.7
2008 14.2 716 85.8 6.8 6.1 1.4 14.2
2009 14.9 69.3 84.2 7.8 6.5 15 15.8
2010 13.8 67.6 81.3 10.4 6.9 1.4 18.7
2011 15.1 62.8 77.9 11 8.8 2.3 221
2012 14.6 62.7 773 13 7.8 2 227
2013 14.6 62.9 774 12.1 8.8 1.6 226
2014 16.1 62 78.2 12.4 8.3 1.1 218
2015 15 62.7 77.7 11.2 9.4 1.7 223
2016 14.8 63.9 78.7 10.5 9.2 1.6 213

A necessary condition for this is that the rental market needs to be sufficiently large to provide properties

of comparable characteristics in the rental market to those in owner-occupied housing, and that market rent

rate must be used as an equivalent price changes of rent for owner-occupied housing.

Another condition is that the rental market is not controlled or rental market prices governed in some other

way.

Cost borne by landlords but not by tenants or those living in owner-occupied housing should not be included

in price measurements. The rental equivalence approach has not been used or deemed feasible for use in

Iceland because of how small the rental market has been and because of the Icelandic rental market's

difference in composition from what generally applies to owner-occupied housing.
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Table 10. Housing stock, number of rental contracts and transactions, 2005-2018

Stock Rented Transacted Rented Transacted

Total Number Number % %
2005 116,859 5,229 11,207 45 9.6
2006 120,797 5,045 8,627 4.2 7.1
2007 125,683 5,213 11,223 41 8.9
2008 129,366 7,307 4,112 5.6 3.2
2009 130,065 10,522 2,670 8.1 2.1
2010 130,855 10,413 3,570 8.0 2.7
2011 131,298 9,956 5,887 7.6 45
2012 131,717 9,149 6,690 6.9 5.1
2013 132,471 10,042 7,431 7.6 5.6
2014 133,585 10,165 8,314 7.6 6.2
2015 134,843 9,521 10,067 7.1 75
2016 136,423 8,575 11,074 6.3 8.1
2017 138,182 7,598 10,658 55 7.7
2018 140,600 7,570 10,974 5.4 7.8

Source: Registers Iceland

The most consistent source on the size of the rental market is the EU SILC survey (European Union
statistics on income and living condition). It is a harmonised European survey and a part of concerns
housing. The share of tenants in 2016 was 21.3 per cent. When the survey was first conducted in 2004 this
share was 14.7 per cent. It declined to begin with and was 13.7 per cent in 2007 and rose to the highest

point in 2012, 22.7 per cent.

Approximately half of tenants pay market rent and that share has risen from approximately 6 per cent in
2005 to 10.5 per cent in 2016. Tenants paying reduced rates are just above 9 per cent and in rent free around
1.6 per cent.

The share of tenants paying market rent in Iceland is low and most of them are living in multi flat buildings.
Can the results of rental equivalence be based on so small share? To answer that the rate of new rental
contracts added each year have to be observed. That information can be collected from the rental contract

deeds that are formally registered as a precondition for rent benefits to be collected by tenants.

These contracts apply both to market rented properties as well as properties with reduced rent and are the
source for the price measurement of actual rent in the CPIl. Each month the average amount of contracts
used in the monthly price measurement is between 15-16 thousand. All rental contract available are used
for measuring the actual rent. When estimating rental equivalence new rental contracts added each month

should be the source.

The total amount of rental contract registered each month vary but have been on average around 8 thousand

each year and highest around 10 thousand. Compared to number of contracts used in the compilation of the
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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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Figure 5. CPI and estimated CPI rent yearly price changes 1997-2019
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In the period 2004-2007 the CPI-rent measure 5.1 per cent lower price change and 2015-2018 4.6 per cent
lower price change. The effect of implementing the CPI-rent by calculating imputed rent as rental

equivalence instead of simple user cost would be considerable.

Following the bank crash there were lot of measurement problems that arose both for the HPI and the rental
market. Trade of houses collapsed and those who lost their houses also re-rented them probably at lower
rent than user cost would give. The effect of that was probably missed in the CPI calculation and the actual
rent price change could have been overestimated just as the initial fall in the property price index.
(Gudnason, Jonsdottir, (2009) and Gudnason, Jénsdottir and Jonasdottir, (2009a and 2009b))
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9. Imputed rent, actual rent and domestic price indicators 1997-20109.

As the aim of the user cost measurement is to estimate the flow of services an interesting question

Is how the actual rent price changes and imputed rent changes compare?

Table 11. Actual rent and imputed rent, 1997-2019, March 1997=100

Market Imputed Actual Imputed

rent rent rent rent Imp/rent Imp/rent
% % % Share

1997 103.39 101.85
1998 112.68 107.38 9.0 5.4 -3.3 0.95
1999 116.84 120.93 3.7 12.6 8.6 1.04
2000 134.65 138.98 15.2 14.9 0.3 1.03
2001 146.82 147.82 9.0 6.4 -25 1.01
2002 159.53 154.94 8.7 4.8 -35 0.97
2003 175.36 171.98 9.9 11.0 1.0 0.98
2004 189.23 187.60 7.9 9.1 11 0.99
2005 200.98 228.68 6.2 21.9 14.8 1.14
2006 217.63 266.15 8.3 16.4 75 1.22
2007 250.60 302.68 15.2 13.7 -1.2 1.21
2008 281.64 339.83 12.4 12.3 0.1 1.21
2009 325.47 305.82 15.6 -10.0 -22.1 0.94
2010 336.03 287.02 3.2 -6.1 9.1 0.85
2011 352.56 295.52 4.9 3.0 -1.9 0.84
2012 372.94 304.52 5.8 3.0 -2.6 0.82
2013 400.46 312.80 7.4 2.7 -4.3 0.78
2014 426.08 337.44 6.4 7.9 1.4 0.79
2015 442.76 365.09 3.9 8.2 4.1 0.82
2016 461.91 399.58 4.3 9.4 4.9 0.87
2017 479.63 477.13 3.8 19.4 15.0 0.99
2018 504.20 515.10 5.1 8.0 2.7 1.02
2019 532.98 532.64 5.7 3.4 -2.2 1.00

The efficiency of the simple user cost method can be tested by comparing the price changes of

actual rent and imputed rent as they should move in similar fashion over time.

From March 1997 to 2019 market rent changed by 433 per cent and imputed rent by 432.6 per cent. Actual
rent increased 0.06 per cent more than imputed rent. From 1997-2019 the average yearly logarithmic change

for market rent was 7.7 per cent (monthly 0.62 per cent) and imputed rent 7.8 per cent (0.63).

Both series move in a similar fashion over the period 1997-2019 and even though temporary differences

occur the long-term change is the same and the ratio of imputed rent to actual rent is around one. The series
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move apart in the years 2005-2008, the ratio being around 1.20. In the year 2010-2014 the ratio was just
over 0.8 and returning near unity in 2017-2019.

Figure 6. The ratio of imputed rent to market rent in Iceland 1997-2019
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In 1999 imputed rent rose by 8.6 per cent above actual rent. Actual rent increased more than imputed rent
in the years 2001 to 2003. From 2003 this changed and in the period 2004 to 2006 imputed rent increased

over market rent by over 23 per cent.

It was when housing prices increased as the effect of lower real interest rate and better access to credit

increased in the imputed rent above actual rent.

In 2007-2008 there were similar changes in both actual and imputed rent.
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Figure 7. Price and housing indices in Iceland 1997-2019, March 1997=100
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After the bank crash in 2008 imputed rent lowered by 22.1 per cent more than actual rent. This development
continued until 2014. In 2017 there was again increase in imputed rent by 19.4 per cent, the difference in
relation to actual rent being 15 per cent. The reason for this was increase in real wages, higher demand

because of increase in tourism and immigration all leading to increased demand for properties.

The ratio of imputed rent to market rent can be seen an indicator of the magnitude of divergence

between these series if the ratio are outside the interval 0.95-1.051,

In the years 2005-2008 the ratio is above these limits. This is the prelude to the bank crash as banks grew
stronger, supply of property loans increased and real interest rates sunk. In the period 2009-2016 the ratio
is below this limit. This is the time of the bank crash and the recovery period following it.

The domestic indicator following the imputed rent closely especially in periods 1997-2004 and 2010-2015
is the wage index. The real annual logarithmic property prices change in relation to the wage index change

over this period is 1.3 per cent (monthly 0.11 per cent).

The bank crash in 2008 caused big measurement problems in the CPI. This influenced the price fall of the

imputed rent and the rise in actual rent.

“The first thing that could be affected was the eventual lack of prices (holes) following the downturn
which still is not a big problem but influences the CPI price collection. The import of new cars

stopped at once in October but had already declined considerably since March-April 2008 when the

1 Having more than -0.1 or +0.1 per cent effect on the CPI.
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exchange rate of the Icelandic Krona fell significantly. One immediate effect of the crises was that
some of the outlets in the sample closed down. Housing market was affected by increase in non-
monetary payments and changes in consumption influencing many parts of the CPI. Share of discount
stores in the food market increased leading to a shopping substitution bias that had to be corrected.”
(Gudnason, Jonsdottir, 2009, p. 2)

“Following the downturn of the housing market the price observations (number of contracts) used in
the calculation of the house price index are fewer. Compared to the period 2000-2004 the
observations have decreased by 65-85% influencing the calculation strongly. Still the stratification
(by type, location and size) in the index is kept fixed in the calculation as earlier stated using a
superlative approach. In housing trade, real estate or liquid assets may constitute a part of the payment
for the purchase of a dwelling. Such non-monetary payments are found in approximately one third
of the contracts and the present value of the contract is then calculated by a rate of return reflecting
the risk of such trade. These contracts are a part of the price building in the market and have to be

taken into account.” (Gudnason, Jonsdottir, Jonasdéttir (2009a), p. 9)

Figure 8. CPI less housing and imputed rent, yearly change 1997-2019
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In the period 1997-2019 the CPI increased annually on the average by 4.4 per cent (0.36 per cent on average

monthly). CPI less housing rose by 3.6 per cent (0.29).

Even if the imputed rent rose and fell under the period 2004-2016 the CPI did not change steeply. Imputed

rent increases counter cyclical to CPI less housing stabilising the CP1 results. The exchange rate affects the

CPI less housing as approximately one third of expenditures are imported goods. Owner occupied housing
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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
CPI.

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 Outside capital Total
Min 25 1.2 2.1
Average 8.4 3.8 6.6
Max 141 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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Table 13. Swedish user cost method with Icelandic data

Property price Capital stock index Interest rates
index Ice 15 years MA SWE Real Ice Nominal Swe
2007 100.0 100.0 100.0 100.0
2008 106.2 110.0 106.8 110.6
2009 95.9 119.4 106.3 87.8
2010 93.0 127.7 102.2 485
2011 97.3 136.2 100.2 33.1
2012 104.0 145.7 95.7 36.9
2013 110.0 155.7 924 42.1
2014 119.3 166.6 91.8 41.9
2015 129.1 178.0 91.8 39.1
2016 141.7 190.2 91.6 43.2
2017 169.4 205.0 91.6 38.1
2018 183.3 222.3 91.1 35.8
2019 191.5 240.2 85.1 34.8

The property price index changed by 91.5 per cent 2007-2019. The estimated capital stock index increased
by 140.2 per cent for the same period. The price increase of the capital stock index is 25.4 per cent higher
in the period than for the property price index.

Interest rates fell in the above period. The fall in nominal rates was 65.2 per cent and the real interest rates
deceased by 14.9 per cent. The average nominal interest rate was 16 per cent per year in 2007 and in 2019
it was down to 5.6 per cent. The average real interest rate was 3.9 per cent in 2007 and in 2018 it was down

to 3.4 per cent.

The combined results for changes in property prices and the interest rates are reflected in the consumer
price index. Over the period the CPI calculated by both methods show similar results. The Icelandic CPI
measure 0.4 per cent higher price change. The results are more volatile for the capital stock method
reflecting both higher capital stock index and lower nominal rate. The standard deviation for CPI calculated
by the Swedish method is approximately six times as big as the standard deviation for the Icelandic CPI.
The difference in the nominal rates compared to the real rate is mostly due to inflation and is a decisive

factor in making the Swedish user cost more volatile in Iceland.
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Table 14. Icelandic CPI and a simulated CPI with Icelandic data by the Swedish user cost method

Icelandic Annual OOH Simulated Annual OOH
CPI change effect IS CPI with change effect
Year (%) (%) SWE method (%) (%)
2007 100.0 100.0
2008 112.7 12.7 0.31 1134 13.4 1.98
2009 126.2 12.0 0.05 123.6 9.0 -1.47
2010 133.0 5.4 -0.18 131.9 6.8 -0.36
2011 138.3 4.0 -0.05 137.9 45 0.33
2012 145.5 5.2 0.07 145.7 5.7 0.70
2013 151.1 39 0.00 150.9 3.6 0.43
2014 154.2 2.0 0.09 153.8 1.9 0.07
2015 156.8 1.6 0.07 156.6 1.8 0.32
2016 159.4 1.7 0.11 158.7 14 -0.02
2017 162.2 1.8 0.20 161.3 1.6 -0.17
2018 166.6 2.7 0.23 166.5 3.2 0.49
2019 171.6 3.0 0.10 171.0 2.7 0.05

In Sweden the capital stock index for small houses shows very similar results as 25-30 years moving
average of the property price index for small houses. The moving average change for the property index
for smaller houses is also the same even for 20, 15 of 10 years moving averages for that index. The volatility
of the index is low and the price change is similar over the years as is the trend of prices that are reflected

in the capital stock index.

The economic situation differs between countries and in the case of Iceland the volatility in exchange rates

and inflations are considerably higher compared to Sweden.

The average logarithmic yearly house prices in Sweden increased by 5.3 per cent (0.43 per cent per month)
in the period 1992-2019. In Iceland the property price index rose on average by 6.9 per cent (0.56) in the

same period.

The average yearly price change of imputed rent in Sweden was on average -0.4 per cent (-0.03). The

average change in imputed rent in Iceland was 6.2 per cent (0.51).

The average yearly price change in the Swedish CPI 1992-2019 was 1.4 per cent (0.11) and in Iceland the
CPl increased yearly 4.0 per cent (0.36).

The conclusion is therefore that the Swedish user cost method applied in Iceland measures the price change
over time similarly but shows more volatility in different years because of more volatile economic situation

in Iceland than Sweden confronts.
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CPl less Wage Building
Year CPI housing index cost index
1992 90.4 89.4 86.6 86.0
1993 94.1 93.8 87.8 87.9
1994 95.5 95.4 88.9 90.1
1995 97.1 96.8 92.9 93.0
1996 99.3 99.3 98.9 97.5
1997 101.1 101.0 104.2 101.8
1998 102.7 102.1 114.0 105.4
1999 106.3 104.6 121.7 107.8
2000 111.6 108.4 129.8 1111
2001 119.1 115.7 141.3 118.0
2002 124.8 121.1 151.4 126.6
2003 127.4 121.9 159.9 130.7
2004 131.5 124.5 167.4 136.4
2005 136.8 125.7 178.7 143.6
2006 146.1 131.7 195.8 155.9
2007 153.4 135.0 213.4 170.1
2008 172.5 151.5 230.8 197.9
2009 193.2 175.9 239.9 2235
2010 203.6 189.1 251.4 232.3
2011 211.7 196.4 268.4 247.4
2012 222.7 206.8 289.3 262.0
2013 231.3 214.7 305.7 271.2
2014 236.0 216.4 3234 275.2
2015 239.9 216.7 346.6 287.5
2016 244.0 216.4 386.0 298.3
2017 248.3 211.6 412.4 303.7
2018 254.9 2134 439.1 318.7
2019 262.7 219.0 460.5 3317
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Appendix 1b. Main indices per cent change, 1992-2019, March 1997=100

Annual change in % CPl less Wage Building
Year CPI housing index cost index
1993 4.1 4.9 1.4 2.2
1994 15 1.7 1.2 25
1995 1.7 14 4.5 3.2
1996 2.3 2.7 6.4 4.8
1997 1.8 1.7 5.4 4.5
1998 1.7 1.1 9.4 35
1999 34 24 6.8 2.3
2000 5.0 3.6 6.6 31
2001 6.7 6.8 8.9 6.2
2002 4.8 4.6 7.1 7.3
2003 2.1 0.7 5.6 33
2004 3.2 2.1 47 43
2005 4.0 0.9 6.8 5.3
2006 6.8 4.8 9.5 8.6
2007 5.0 25 9.0 9.1
2008 12.4 12.2 8.1 16.4
2009 12.0 16.1 39 12.9
2010 5.4 7.5 48 3.9
2011 4.0 3.8 6.8 6.5
2012 5.2 583 7.8 5.9
2013 3.9 3.8 5.7 35
2014 2.0 0.8 5.8 15
2015 1.6 0.1 7.2 4.5
2016 1.7 -0.1 114 3.8
2017 1.8 -2.2 6.8 1.8
2018 2.7 0.9 6.5 4.9

2019 3.0 2.6 4.9 4.1
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Appendix 2a. Property market prices in Iceland 1992-2019, 1st quarter 1997=100

Reykjavik
greater capital
area

Multi-flat Single-flat Capital area Outside capital Country
Year houses houses total area total total
1992 98.3 97.7 98.2 98.2 98.2
1993 99.2 98.3 99.1 99.1 99.1
1994 102.4 98.7 101.7 101.7 101.7
1995 101.1 100.8 101.1 101.1 101.1
1996 99.2 99.0 99.2 99.2 99.2
1997 100.4 101.7 100.6 100.5 100.6
1998 106.1 107.1 106.3 105.4 106.0
1999 119.5 122.1 120.0 114.4 1184
2000 142.4 141.6 142.3 120.9 136.3
2001 153.7 155.3 154.0 123.7 145.6
2002 158.8 160.2 159.1 135.8 152.6
2003 178.1 175.4 177.6 151.6 170.4
2004 198.1 199.5 198.4 162.2 188.3
2005 258.6 285.1 263.4 186.5 241.9
2006 298.4 3414 309.6 2215 282.6
2007 324.6 370.6 3375 249.9 309.2
2008 345.0 397.3 359.6 263.1 3284
2009 310.0 364.7 325.3 237.6 296.5
2010 298.3 346.2 311.7 238.8 287.5
2011 310.6 351.2 322.0 257.6 300.8
2012 337.7 373.6 347.8 263.6 321.6
2013 363.3 385.6 369.6 271.0 340.2
2014 400.8 404.6 401.9 288.7 368.8
2015 437.3 432.3 435.9 308.6 399.2
2016 483.1 467.9 478.9 3345 438.2
2017 576.3 563.6 572.7 398.8 523.7
2018 610.9 615.5 612.2 457.9 566.9

2019 633.1 641.1 635.3 490.8 592.0




Appendix 2b. Property market prices in Iceland, per cent change 1992-2019

43

Reykjavik
Annual greater capital
area

changes Multi-flat Single-flat Capital area Outside capital Country
% houses houses total area total total
1993 0.9 0.7 0.9 0.9 0.9
1994 3.2 0.3 2.7 2.7 2.7
1995 -1.2 2.1 -0.6 -0.6 -0.6
1996 -1.9 -1.7 -1.8 -1.8 -1.8
1997 1.2 2.7 1.4 1.3 1.4
1998 5.6 53 5.6 4.9 5.4
1999 12.7 14.0 12.9 8.5 11.7
2000 19.2 16.0 18.6 5.7 15.1
2001 7.9 9.6 8.2 2.3 6.8
2002 3.3 3.2 33 9.7 4.8
2003 12.1 9.5 11.7 11.7 11.7
2004 11.2 13.7 11.7 7.0 10.5
2005 30.5 429 3238 15.0 285
2006 15.4 19.8 17.5 18.8 16.8
2007 8.8 8.5 9.0 12.8 9.4
2008 6.3 7.2 6.6 53 6.2
2009 -10.1 -8.2 -9.5 -9.7 -9.7
2010 -3.8 -5.1 -4.2 0.5 -3.0
2011 4.1 1.4 33 7.9 4.6
2012 8.7 6.4 8.0 2.3 6.9
2013 7.6 3.2 6.3 2.8 5.8
2014 10.3 4.9 8.7 6.5 8.4
2015 9.1 6.9 8.5 6.9 8.2
2016 10.5 8.2 9.9 8.4 9.8
2017 19.3 20.4 19.6 19.2 195
2018 6.0 9.2 6.9 14.8 8.2
2019 3.6 4.2 3.8 7.2 44
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Appendix 3a. Real property market prices 1993-2019, March 1997=100

Property Property plr:')i;es deflated

prices CPI less Wage Building
Year country total housing index cost index
1992 98.2 109.8 113.3 114.1
1993 99.1 105.6 112.8 112.7
1994 101.7 106.6 114.4 112.9
1995 101.1 104.4 108.8 108.7
1996 99.2 99.9 100.3 101.8
1997 100.6 99.6 96.5 98.8
1998 106.0 103.8 93.0 100.6
1999 118.4 113.2 97.3 109.9
2000 136.3 125.8 105.0 122.7
2001 145.6 125.8 103.0 123.4
2002 152.6 126.0 100.7 120.5
2003 170.4 139.7 106.5 130.3
2004 188.3 151.2 1125 138.1
2005 2419 1925 1354 168.5
2006 282.6 2145 144.4 181.3
2007 309.2 229.0 144.9 181.8
2008 328.4 216.7 142.3 165.9
2009 296.5 168.5 123.6 132.7
2010 287.5 152.0 114.4 123.8
2011 300.8 153.2 1121 121.6
2012 321.6 155.5 111.2 122.7
2013 340.2 158.4 111.3 125.4
2014 368.8 170.4 114.0 134.0
2015 399.2 184.2 115.2 138.9
2016 438.2 202.5 113.5 146.9
2017 523.7 2475 127.0 172.4
2018 566.9 265.6 129.1 177.9

2019 592.0 270.3 128.5 178.5
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Annual Property Property plr:')i;es deflated

changes prices CPI less Wage Building
% country total housing index cost index
1993 0.9 -3.8 -0.5 -1.3
1994 2.7 1.0 1.4 0.2
1995 -0.6 -2.1 -4.9 -3.7
1996 -1.8 -4.4 -1.7 -6.4
1997 1.4 -0.2 -3.8 -2.9
1998 5.4 4.2 -3.6 1.8
1999 11.7 9.1 4.6 9.2
2000 15.1 111 7.9 11.6
2001 6.8 0.0 -1.9 0.6
2002 4.8 0.2 -2.2 -2.3
2003 11.7 10.9 5.7 8.1
2004 10.5 8.2 5.6 6.0
2005 285 27.3 20.4 22.1
2006 16.8 11.4 6.6 7.6
2007 9.4 6.7 0.3 0.2
2008 6.2 -5.3 -1.8 -8.7
2009 -9.7 -22.2 -13.1 -20.0
2010 -3.0 -9.8 =715 -6.7
2011 4.6 0.8 -2.0 -1.8
2012 6.9 15 -0.8 0.9
2013 5.8 1.9 0.1 2.2
2014 8.4 7.6 25 6.8
2015 8.2 8.1 1.0 3.6
2016 9.8 9.9 -1.4 5.8
2017 195 22.2 11.9 17.4
2018 8.2 7.3 1.7 3.2
2019 4.4 1.8 -0.4 0.3
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Appendix 4a. Property prices, imputed and actual rent 1992-2019, March 1997=100

Property
prices

Total country

CPI prices

Imputed rent

Market rent

1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

98.2

99.1
101.7
101.1

99.2
100.6
106.0
118.4
136.3
145.6
152.6
170.4
188.3
2419
282.6
309.2
328.4
296.5
287.5
300.8
321.6
340.2
368.8
399.2
438.2
523.7
566.9
592.0

103.7
104.2
102.3
102.1
100.3
101.9
107.4
120.9
139.0
147.8
154.9
172.0
187.6
228.7
266.2
302.7
339.8
305.8
287.0
295.5
304.5
312.8
337.4
365.1
399.6
477.1
515.1
532.6

103.4
112.7
116.8
134.7
146.8
159.5
175.4
189.2
201.0
217.6
250.6
281.6
3255
336.0
352.6
372.9
400.5
426.1
442.8
461.9
479.6
504.2
533.0
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Appendix 4b. Property prices, imputed and actual rent, yearly per cent change 1992-2019, March

1997=100
Property
prices CPI prices

Total country Imputed rent Market rent
1992
1993 0.9 05
1994 27 -1.9
1995 -0.6 0.1
1996 -1.8 -1.8
1997 1.4 15
1998 5.4 5.4 9.0
1999 11.7 12.6 3.7
2000 15.1 14.9 15.2
2001 6.8 6.4 9.0
2002 4.8 4.8 8.7
2003 11.7 11.0 9.9
2004 10.5 9.1 7.9
2005 285 21.9 6.2
2006 16.8 16.4 8.3
2007 9.4 13.7 15.2
2008 6.2 12.3 12.4
2009 -9.7 -10.0 15.6
2010 -3.0 -6.1 3.2
2011 46 3.0 4.9
2012 6.9 3.0 5.8
2013 5.8 2.7 7.4
2014 8.4 7.9 6.4
2015 8.2 8.2 3.9
2016 9.8 9.4 43
2017 19.5 19.4 3.8
2018 8.2 8.0 5.1

2019 4.4 3.4 5.7
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Appendix 5a. CPI, actual rent, imputed rent and property prices for houses in Sweden 1992-2019,

1997=100

CPI Market rent Imputed rent Property prices
1992 90.3 80.6 105.5 99.5
1993 945 87.3 108.1 88.4
1994 96.6 90.7 107.5 92.4
1995 99.0 935 109.2 92.9
1996 99.5 96.9 107.5 93.4
1997 100.0 100.0 100.0 100.0
1998 99.9 100.8 94.1 109.6
1999 100.3 100.7 91.1 119.7
2000 101.3 101.2 915 132.8
2001 103.8 102.9 945 143.4
2002 106.0 105.1 96.9 152.5
2003 108.1 107.9 94.9 162.6
2004 108.5 111.3 89.9 1783
2005 109.0 114.0 86.5 195.5
2006 110.5 115.0 89.5 217.7
2007 112.9 116.8 99.6 240.9
2008 116.8 119.8 109.6 248.0
2009 1165 1236 87.1 253.0
2010 117.9 125.6 81.1 271.7
2011 121.0 128.5 102.0 273.7
2012 1221 131.9 105.4 270.2
2013 122.1 134.8 98.7 279.8
2014 121.8 137.2 95.3 299.0
2015 121.8 139.2 87.5 331.3
2016 123.0 140.4 86.8 359.1
2017 125.2 141.5 89.1 388.9
2018 127.6 142.9 91.3 388.9
2019 129.9 145.1 95.0 399.5

Source: Statistics Sweden
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Appendix 5b. CPI, actual rent, imputed rent and property prices for houses in Sweden, yearly per
cent change 1992-2019, 1997=100

Annual
changes CPI Market rent Imputed rent Property prices
%
1993 46 8.4 2.4 -11.2
1994 2.2 39 05 46
1995 2.5 3.1 15 0.5
1996 05 36 -15 0.5
1997 0.5 3.2 -7.0 7.0
1998 -0.1 0.8 -5.9 9.6
1999 0.4 0.0 3.1 9.2
2000 1.0 0.5 0.4 11.0
2001 2.5 1.7 3.3 8.0
2002 2.1 21 2.5 6.3
2003 1.9 2.6 -2.0 6.6
2004 0.4 3.1 5.3 9.6
2005 0.4 2.4 -3.8 9.6
2006 1.4 0.9 35 114
2007 2.2 1.6 11.3 10.7
2008 35 2.5 10.0 2.9
2009 0.3 3.2 -20.5 2.0
2010 1.3 1.6 6.9 7.4
2011 2.6 2.3 25.7 0.7
2012 0.9 2.6 3.4 -1.3
2013 0.0 2.3 6.3 3.6
2014 0.2 1.7 3.4 6.9
2015 0.0 1.5 8.2 10.8
2016 1.0 0.9 0.9 8.4
2017 1.8 0.8 2.7 8.3
2018 2.0 0.9 2.5 0.0
2019 1.8 1.6 4.0 2.7

Source: Statistics Sweden
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Medhéndlun bjaga i visitélu neysluverds a islandi
Treatment of bias in the Icelandic CPI

Umfang bjaga i visitdlu neysluverds & islandi er ekki pekkt en i greinargerdinni er fiallad um adferdir
sem tiltaekar eru og hafa verid préadar i alpjodlegri samvinnu til ad lagmarka ahrif bjaga a hverjum
tima. | greinargerdinni verdur fiallad um fiérar tegundir bjaga, tilurd peirra og leidir til ad eyda peim.
Prjar tegundir bjaga eru hadar hegdun neytenda, en su fjérda tengist geedum véru eda pjonustu sem
neytt er.

Inngangur

Verdbreytingar, sem melast kerfisbundid of hdar eda of lagar i samanburdi vid nidurstédu sem peim
er &tlad a0 meela, eru bjagadar. Vid veromelingar er stédug askorun ad mela rétt og fordast bjaga i
ollum verdvisitdlum. Visitala neysluverds & Islandi er par engin undantekning. Hagstofa Islands tekur
bessa askorun alvarlega og leitast i hvivetna vid ad lagmarka mogulegan bjaga i malingum. 1 pessu

samhengi er beitt peim adferdum sem helst er malt med & alpjédlegum vettvangi.

Greinargerdin dregur saman i stuttu mali helstu efnisatrioi sem koma vid ségu i umfjollun um bjaga og
geeti nyst i umfjollun vegna alitamala sem upp kunna ad koma og tengjast visitdlu neysluverds.
Greinargerdin er edli malsins samkveemt fremur taeknileg og krefst nokkrar pekkingar & freedilegum
hugtokum og adferdafraedi sem neysluverdsvisitolur byggjast a. Til ad audvelda lesendum ad nalgast

efnid eru helstu hugtok skilgreind i sérstokum vidauka.

Hagstofa Islands gerir rad fyrir ad bjagi sé fyrir hendi i malingum 4 visitlu neysluverds & islandi.
Bjagi er breytileg sterd sem getur aukist og dregist saman, verid jakvedur eda neikvadur.
Adferdafraedi til ad medhondla bjaga parf ad taka tillit til sému grundvallaratrida i mismunandi rikjum
pratt fyrir ad uppbygging og framkvaemd verdmalinga sé ad einhverju leyti mismunandi milli landa.
Adferdafreedin sem er notud hefur ordid til i alpjodlegri samvinnu. Hagstofa islands telur ad porf sé &
itarlegri rannséknum a pessu svidi til ad dypka pekkingu og auka skilning a pvi hvada astaedur liggja

ad baki bjaga og hvernig best sé ad bregdast vio honum.
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Bjagi vegna stadkveaemni
Stafar af pvi ad ekki er tekid tillit til pess ad neytendur breyta neysluvali sinu og kaupi til deemis véru
og pjonustu sem hefur leekkad hlutfallslega i stad voru og pjonustu sem hefur haekkad hlutfallslega.

Pessi bjagi ner baedi yfir grunnlidi visitélu (efra lag) og grunn (nedra lag).

Efra lag: Nidurstddur yfir 10 ara timabil benda til ad bjagi geti verid ad medaltali & bilinu

-0,01% til +0,02%, leegsta meeling & ari er -0,8% og haesta malingin +0,9%.

Nedra lag: Ekki vitad hver bjaginn er. Hagstofan notar tveer Gtreikningsadferdir sem
leidrétta b&dar fyrir stadkveemni, afburdavisitdlur og margfeldismedaltal. Peer na yfir 77%
af grunni visitolu neysluverds og af peim asteedum er ekki gert rad fyrir ad pessi bjagi sé

mikill.

Bjagi vegna innkaupa heimila
Med breytingum verslunarhatta koma til ségunnar verslanir med laegra verd. Neytendur bregdast vio
pbvi og ef peir kaupa sému vorur annars stadar, & legra verdi, parf ad taka tillit til pess i

visit6ludtreikningi med beinni gedaleidréttingu.

Nidurstada: Bjagi er 0%. Bjagi vegna innkaupa heimila hefur verid leidréttur arlega fra arinu 2001.

Heildarlaekkun visitolu neysluverds arin 2001-2018 af pessum sokum nemur um -0,75%.

Bjagi vegna nyrra vara og pjénustu
Pegar nyjar eda endurbettar vorur og pjonusta koma a markad er ekki tekio tillit til peirra i

visitéluttreikningi né heldur dbata neytenda af peim.

Nidurstada: EKki er vitad hver bjaginn er. Nyjar vorur eru teknar kerfisbundid inn i Gtreikning. Briun
er adferdin sem adallega er notud og etti ad tryggja ad tekio sé tillit til verdsdgu vorunnar. EKKi er gert

rad fyrir ad pessi bjagi sé mikill.

Bjagi vegna vérugaeda
pegar skipta parf Ut vérum og pjénustu i visitéluatreikningi er ekki tekid tillit til breytinga a geedum
beirra. Par getur verid um ad reeda ad ekki sé tekid eftir breytingum a gaedum eda ad réttar leidréttingar

vegna geedabreytinga séu ekki gerdar.

Nidurstada: Ekki er vitad hver bjaginn er. Hagstofan beitir 4pekkum adferdum vid geedaleidréttingar
og adrar hagstofur og margar geedaleidréttingar beinar eda Obeinar eru gerdar vid hvern
visitdludtreikning en ekki er til yfirlit yfir paer. Braun er helsta adferdin sem notud er. Ovissa er med

umfang geedabreytinga sem ekKki er tekid tillit til i Gtreikningi.



Grunnur og utreikningur a visit6élu neysluverds

Vid Gtreikning verdvisitalna er pad stodugt vidfangsefni sérfreedinga hagstofa ad beita peim adferoum
sem best verdur vid komid, pannig ad nidurstddur verdi eins areidanlegar og kostur er. Grunnur
visitdlu neysluverds er reistur & upplysingum um neyslu heimila og s skipting feest adallega ur
Rannsdkn & utgjoldum heimila sem er itarleg arleg athugun & neyslultgjéldum landsmanna.
Nidurstddurnar verda hluti af Gtgjaldagrunni visitdélu neysluverds, en tilgangur med endurnyjun
grunnsins er ad hann endurspegli sem best raunverulega einkaneyslu & hverjum tima. Patttakendur i
rannsokninni halda Gtgjaldadagbdk i tveer vikur og svara einnig itarlegum spurningum um sjaldgeef
og/eda veigameiri Utgjold yfir priggja manada timabil. Til ad létta svarbyrdi seekir Hagstofan
upplysingar til pridja adila um atgjold pegar einstaklingar veita skriflegt leyfi til pess, svo sem um
fjarskiptapjonustu og tryggingar. Ad auki er safhad upplysingum Gr opinberum skram, s.s. Ur skattskra,

pbjédskra og fasteignaskra.

A hverju ari eru 1.222 heimili valin af handahdfi i rtak rannséknarinnar. Svérun i rannsékninni hefur
verid um 40% sidustu ar. Nidurstédur eru dregnar saman fyrir prju samfelld ar i senn til ad auka
areidanleika nidurstadna og draga (r timabundnum sveiflum. Astaedur pessa eru smaed Urtaksins & ari
hverju og einnig hvad svorunin er lag. Rannsoknin hefur verid framkvaemd 6slitid fra arinu 2000.
Nidurstédur fyrir arin 2000 og 2001 voru notadar fyrst ario 2002, adallega til ad endurskoda vogir
fyrir mat- og drykkjarvorur. Nidurstddur vegna rannsdknarinnar sem nadu til priggja ara voru fyrst

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

Meginheimildin vid gerd visitdlugrunnsins er rannsékn Hagstofunnar & Gtgjéldum heimila og eru gégn
ar henni notud beint vid Gtreikning a lidum sem na yfir um 45% Utgjalda i grunni visitdlunnar. pegar
itarlegri gogn eru tilteek, eda neyslurannséknin er ekki nagilega sundurlidud, er nakveemari gagna
aflad og nad pau til um 55% utgjaldavoganna. pPetta er medal annars gert til ad draga Ur bjaga i

neysluverdsvisitélunni vegna grunngagna.

Skipt er um grunn & hverju ari i mars og er heildarvisitalan kedjutengd vid fyrri grunn og nidurstodur
fyrir marsmelingu & gdmlum og nyjum grunni notadar. Verdbreyting visitdlunnar i hverjum manudi er
reiknud fra grunni i mars a grunnari til Gtreikningsmanadar. Visitalan sem pa verdur til er Lowe-
verdvisitala vegna pess ad grunnur hennar midast vid eldri timabil. Visitélugrunnurinn i mars ario
2019 er til deemis reistur & Utgjaldarannsokn aranna 2015-2017 par sem Gtgjold arin 2015 og 2016 eru
framfeero fra arsmedaltali hvors ars til medalverdlags arsins 2017. Grunnurinn 2017 er feaerdur til
verdlags i mars 2019. Hver er p4 medalaldur voga i grunni neysluvisitélunnar? pegar vogirnar eru
verduppfeardar til 2017 er 2015 tveggja ara, 2016 eins ars og 2017 eins og pad er. Medalaldur peirra er
pbvi eitt ar. Til vidbotar tekur 1,25 &r adur en paer eru teknar i notkun og medalaldur peirra pvi 2,25 ar
vid grunnskiptin og 2,75 & liftima grunnsins. Medalaldur peirra lida sem eru nyrri en

utgjaldarannsdknin er & liftimanum 0,75 &r og alls grunnsins pvi um 1,75 ér.



A hverju ari er safnad verdi & ramlega 240 pasund vérum og pjonustu vid drvinnslu & visitélu
neysluverds eda ad medaltali riflega 20 pasund verdmelingum & manudi. Vid grunnskipti i april 2016
breytti Hagstofa islands um verdsofnunaradferd & dagvorum og nytti i fyrsta sinn rafrenar
veromelingar sem fengust Ur kassakerfum dagvéruverslana i stad verds i hillu sem safnad var med

heimsokn i budir. Framkveemd verdsofnunar var breytt en méanadarlegur Utreikningur var obreyttur.

Pekja verslana i Urtaki er betri par sem kassakerfisgognin eru fra fleiri verslunum en &dur, auk pess
sem pau audvelda endurskodun & vorusafni vid grunnskipti par sem séluveromeeti vara liggur fyrir.
Rafrenu gdgnin na yfir fleiri vorur og verslanir og munu gera Hagstofu islands kleift ad nota
medalverd i verdsdfnunarviku vid Utreikning i stad medalverds i verslunum a peim dégum sem
verdum var safnad. Fjoldi veromelinga i dagvoruverslunum i hverjum manudi eykst ur 9-10 pusund i
120-130 pusund. Rafren gogn Ur kassakerfum verslana audvelda ad vinna & stadkvemdarbjaga i

visitdlu neysluveros.

Hvad er bjagi i neysluverdsvisitolum?

Bjagi eda kerfisbundin maliskekkja er vanmaling eda ofmeling & neysluverdsvisitdlu. Bjagi stafar af
bvi ad ahrif neyslubreytinga sem verda pegar efnahagur breytist melast ekki rétt. Ad fast vid bjaga er
stoougt verkefni hagstofa vegna pess ad neytendur breyta neysluhegdun sinni eftir pvi sem verd
breytist, verslanir breytast og med tilkomu nyrra eda breyttra vara og pjonustu. Oftast er talid ad bjagi

sé til verdhakkunar en hann getur einnig verid til leekkunar eftir pvi hvada verdpettir hafa ahrif.

Prjar tegundir bjaga tengjast neysluhegdun heimila:

Bjagi vegna stadkvaemni
Verdur til pegar ekki tekid tillit til peirrar stadreyndar ad neytendur breyta neysluvali sinu, til deemis til
ad kaupa voru sem hefur lekkad hlutfallslega i stad voru sem hefur haekkad hlutfallslega. pessi bjagi

neer baedi yfir grunnlidi visitdlu (efra lag) og grunn (nedra lag).

Bjagi vegna innkaupa heimila
Med breytingum verslunarhatta koma til sogunnar verslanir med laegra verd en &dur. Neytendur
bregdast vid og ef peir kaupa sému vorur og &dur, annars stadar & laegra verdi, parf ad taka tillit til pess

i visitdlultreikningi, ef pad er ekki gert verdur bjagi vegna innkaupa heimila til.

Bjagi vegna nyrra vara
Pegar nyjar vorur eda endurbettar vorur koma & markad og ekki er tekid tillit til peirra i

visitéluttreikningi né heldur dbata neytenda af peim.



Ein tegund bjaga tengist ekki neysluhegdun heldur geedum & voru og pjonustu. Geedi voru verda ekki
fyrir &hrifum af neysluhegdun neytenda heldur verda til i framleidslu fyrirteekja. Geedaleidréttingar
verda pvi ekki gerdar nema ad breytingar & einkennum nyrrar voru séu metnar. Oftast aukast geedi

vOru og pjonustu en geedi geta einnig ordid lakari.

Bjagi vegna vorugaeda
Pegar skipta parf Gt vorum i visitéludtreikningi er ekki tekid tillit til breytinga & geedum peirra. par
getur verio um ad reeda ad ekki sé tekid eftir breytingum & gedum eda ad réttar leidréttingar vegna

gaedabreytinga séu ekki geroar.

Bjagi vegna stadkvaemni

Pegar hlutfallsleg verd breytast breyta neytendur véruvali sinu og kaupa sambarilega véru sem nu er
hlutfallslega 6dyrari en adur og draga pannig Ur framfeerslukostnadi sinum. Framfearsluvisitélur taka
tillit til breytinga & stadkveemni og leidrétta en i fastgrunnsvisitolu er ekki tekid tillit til pessara
samsetningabreytinga ad 6llu jofnu og pa verdur stadkvemni bjagi til. Bjagi vegna stadkveemi skiptist
i efra lag og nedra lag. Bjagi sem ner yfir grunnlidi visitolu telst til efra lags sem segja mé ad sé

yfirbygging hennar og bjagi i nedra lagi neer yfir grunn visitélunnar sem er undirstada hennar.

Tafla 1. Fjoldi flokka, milliflokka og grunnlida i efra lagi visitolu neysluverds i februar arid 2019
Table 1. Number of groups, subgroupr and basic headings at the upper level in the CPI in February 2019

Elokkur Heiti Milliflokkar Grunnlidir
1 Matur og drykkjarvorur 2 333
2 Afengi og tébak 2 13
3 Fét og skor 2 12
4 Husnadi, hiti og rafmagn 5 14
5 Husgdgn, heimilisbinadur o.fl. 6 35
6 Heilsa 3 17
7 Ferdir og flutningar 3 29
8 Postur og simi 1 5
9 Toémstundir og menning 6 60
10 Menntun 1 3
11 Hétel og veitingastadir 2 23
12 Adrar vérur og pjonusta 3 37

36 581

Alls i visitolu neysluverds

Heildarvisitalan er reiknud eftir medalverdbreytingu fyrir hvern grunnlid og peir lagdir saman og
samtolur fyrir milliflokka og heild banar til. 1 efra lagi visitélunnar er hun reiknud sem Lowe-
fastgrunnsvisitala. Grunnurinn midast vid eldra timabil og par er ekki tekid tillit til

samsetningarbreytinga. Meginflokkarnir eru tolf, milliflokkarnir 36 og grunnlidirnir eru 581 i febrdar



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

rafreent ar kassakerfum verslanat. Grunnlidir an matvoru eru 248.

Ad einhverju leyti er stadkvemni & milli grunnlida og milliflokka i hverjum heildarflokki.
Heildarflokkarnir eru samtala af milliflokkunum og par er ekki eins ljost hvort um stadkveemi milli
beirra er ad raeda. Onnur efnahagsleg atridi, en hlutfallslegar verdbreytingar, hafa einnig ahrif.
Verdbolga og gengisbreytingar hafa &hrif & nidurstédurnar og sama 4 vio um breytingar & tekjum sem
hafa ahrif & eftirspurn véru og pjonustu sem maelist i visitélunni. Utreikningur verdbreytinga i grunni

hefur einnig ahrif & innbyrdis veegi grunnlida & grunntima visitdlunnar.

Til ad vinna gegn bjaga i efra lagi er grunnur visitélunnar endurnyjadur & hverju ari og ny samsetning
a grunnlioum og grunni visitdlunnar tekin inn til ad geta med réttari heetti nad yfir
samsetningarbreytingar. I framfeersluvisitdlum er einnig hagt ad vinna gegn bjaga i efra lagi med pvi
ad nota afburdavisitolur vid dtreikninginn en pad krefst mikilla timanlegra upplysinga um samsetningu

a magni en slikar upplysingar liggja ekki fyrir i dag.

Ef verdteygni er pekkt pa endurspeglar teygnistudullinn stadkveemni og pa ma leidrétta visitolu fyrir
bjaga i Lowe-fastgrunnsvisitélu an pess ad skipt sé um grunn. bad krefst itarlegra, stédugra og

timanlegra upplysinga um teygni2.

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

verid nokkud mismunandi einstok ar.

Bjagi i nedra lagi naer yfir grunn visitélunnar. Pegar vogir fyrir einstaka lidi eru ekki til sundurlidadar i
grunni eru nidurstodurnar eingéngu reiknadar med verdum. Pegar upplysingar um vogir eru tiltekar
eru nidurstodur reiknadar badi med vogum og verdum. | grunni eru adferdir notadar sem vinna gegn
bjaga eftir pvi hvernig grunnupplysingarnar eru sundurlidadar. Pegar itarlegar vogir liggja fyrir ma
nota afburdavisitolur vid Gtreikninginn sem leidrétta fyrir stadkveemni. Margfeldismedaltal leidréttir
fyrir ahrifum stadkveemni midad vid fulla eftirspurnarteygni, en ef teygni er énnur getur pad leitt til

einhvers bjaga.

L Undirvisitlur fyrir mat- og drykkjarvorur na yfir hverja kedju verslana og er vegid margfeldismedaltal peirra birt sem naer yfir 110
grunnlidi.

2 petta hefur verid leyst freedilega med pvi ad mida vid reikniformilur sem byggjast & CES-féllum (constant elasticity of substitution)
kenndum vid Loyd-Moulton (Loyd, 1975, og Moulton, 1996b).



Tafla 2. Skipting utgjalda i nedra lagi visitdlu neysluverds eftir Utreikningsadferd 2002 og 2019
Table 2. Divison of expenditures at the lower level in the CPI by method of 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 7% 59%
Lowe vegid medaltal verds 35 20% 38%
Visitdlur 11 3% 3%
Alls i visit6lu neysluverds 581 100% 100%

Margfeldismedaltol eru notud til ad reikna verdbreytingar & teplega 29% utgjalda i grunni sem na yfir
160 grunnlidi. Stadkvemdarahrif malast eingdngu innan grunnlida en ekki & milli peirra med pessari

reikniaofero.

Vegid margfeldismedaltal neer til teplega 16% Gtgjaldalida i grunninum og 367 grunnlida.
Nidurstadan er reiknud eftir kedjuvogum fyrir matvoruverslanir par sem stadkvaemni milli verslana er
leyfd. Staokvemdarahrifin 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 somu kedju. Ef varan er ekki til par leitar hann annad og
kaupir & medaltalsverdi eins og pad er i 6drum verslunum par sem han er til. Margfeldismedaltal,

Ovegid eda vegid, nar pannig yfir 45% af grunninum og til 527 grunnlida.

Afburdavisitala er notud pegar itarlegar nyjar upplysingar um samsetningu og magn eru til fyrir lidi
sem na yfir um 32% utgjalda i grunni visitélunnar og 8 grunnlidi. betta 4 til deemis vid um bila og
simapjonustu. Verdbreytingarnar eru reiknadar eftir samsetningu Utgjalda sem sidast var tiltek og
jafnframt med nyrri vog og pannig tekio tillit til breytinga vegna stadkveemdarahrifa. Magnid sem

notad er midast oftast vid hlaupandi medaltal sidustu tolf manada.

Vegid medaltal verds er notad fyrir lidi sem na yfir 20% af visitéludtgjoéldunum vid Gtreikninga par
sem til eru sundurlidadar vogir med itarlegum vidbotarupplysingum. I einhverjum tilvikum er ekki um

stadkveemdarahrif ad reeda eins og i flestum lidum sem reiknadir eru med margfeldismedaltali.

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

vegna hennar i grunni neysluverdsvisitélunnar.



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

innkaupum heimila. par purfa ad koma fleiri atridi til.

»Vinnulag vid gerd neysluvisitélu i dag tekur ekki tillit til verdbreytinga sem verda
pegarneytendur skipta um verslanir. bessu fylgir st 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 & geedum pjénustu.” (Boskin o.fl., 1996, bls. 29).

»Pegar hreinn verdmunur er fyrir hendi geta breyttar markadsadstedur gert einhverjum
heimilum kleift ad breyta fra pvi ad kaupa & hau verdi yfir i ad kaupa & laegra verdi, til
deemis ef nyjar verslanir opna sem bjoda vorur & leegra verdi. Laekkun & pvi verdi sem
heimilin greida pydir pannig verdleekkun i neysluvisitdlunni pratt fyrir ad engin

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

begar ekki er tekid tillit til stadkveemni heimilisinnkaupa i neysluvisitélum, er gert rad fyrir ad allur
munur & verdi somu voru eda a voruarvali milli verslana stafi af pvi ad gaedi pjonustu peirra sé
mismunandi og pa melist engin verdbreyting i visitdlum pegar neytendur breyta innkaupum.
Voruverd og pjonustustig verslunar hafa mikil ahrif & val neytanda. Pjonustustigid neer til allra patta
sem hafa ahrif & hugmynd neytandans um gaedi vid val & verslunarstad og til flestra atrida sem &kvarda
gerd verslana. Um er ad reeda peetti eins og voruurval, fjolda verslana i kedju og stadsetningu peirra,
fjolda afgreidslukassa, opnunartima og greidslufyrirkomulag. Allir pessir pettir purfa ad endurspeglast
rétt i veromeelingunni. Gaeoi eru badi hugleg og einstaklingsbundin og pvi verulegur vandi ad leggja
mat & pjonustustigio, ad 6dru leyti en pvi sem snyr ad vorudrvali. Mun & geedum vegna mismunandi
pjonustustigs ma meta med pvi ad bera saman vorudrval i verslun sem endurspeglar pann hluta
pjonustu sem unnt er ad meaela. betta a til deemis vid ef ein bad hettir og 6nnur er opnud & sama stad og
ymsar vorur sem til voru i eldri verslun eru ekki til i peirri nyju, pakkningar eru adrar og vérumerki
onnur. Neytandinn verslar 4 sama stad og adur en i nyrri gerd verslunar. Munur a verdlagi milli
verslana stafar ekki eingéngu af mismun a pjénustustigi heldur einnig i mun a vorudrvali. S& munur
endurspeglar gaedi sem eru eins i sameiginlegum vérum og eru paer notadar vid mat & verdbreytingum

vegna breytinga & innkaupum heimila.

Vid innkaup & bensini geta neytendur valid & milli tveggja kosta. A ménnudum pjonustustddvum
stendur valid & milli fullrar pjonustu og sjalfsafgreidslu. Bensin er einsleit vara og & émoénnudum
stoovum  afgreidir neytandinn  sig sjalfur og greidir med kortum eda peningum.
Sjalfsafgreidslustodvum hefur fjélgad og bidradir eru sjaldgeefar & Gménnudum stédvum eins og var
fyrst eftir ad peer komu fram. Neytandinn eydir sama eda minni tima pegar hann fyllir & tankinn sjalfur



og oftast er sjalfsafgreidslan fljotlegri. Gedamunur & pjonustu vid afgreidslu & bensini er pvi i raun

litill sem enginn.

I april &rid 2001 jokst verdbdlga & islandi verulega og til loka arsins haekkadi visitala neysluverds um
7,3% og var arsbreyting hennar pa ordin 9,4%. Jafnframt pvi sem verdbolgan jokst urdu verulegar
breytingar & 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 mali en adur

odyrara bensin med pvi ad deela pvi sjalfir & bila sina.

Samkvemt gdgnum Gr Gtgjaldaranns6kn 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 @ skémmum tima og feerdu

innkaup sin pangad sem verd var laegra.

Um leid og ljost vard ad slikar breytingar héfou ordid & neysluhegdun vard ad taka tillit til peirra i
atreikningi visitélunnar. Unnt var ad kortleggja breytingarnar vegna nakveemra upplysinga um sélu
dagvéru og markadshlutdeild kedja, sem fengust af kassakvittunum? dr rannsékn a atgjéldum heimila.
Til vidbotar var afar itarlegra upplysinga aflad fra steerstu samsteypunni um markadshlutdeild kedja
innan vébanda hennar og per nidurstédur bornar saman vid kvittanirnar og bar heimildunum fyllilega

Saman.

Gerdar voru leidréttingar med beinni geaedaleidréttingu midad vid sameiginlegt voruurval og
pjonustustig og var vidmidio vorur sem til voru i badum verslunum eda kedjum verslana.
Breytingarnar voru gerdar a verslunarvogum og dagvorulidum vid Gtreikning visitélunnar i desember
2001 sem leiddu til -1,3% leekkunar & matvorulio visitdlunnar eda til -0,27% laekkunar & visitdélunni i
heild. Med itarlegri gégnum af kvittunum ar neyslurannsékninni voru ahrifin endurmetin i april 2002
til- 0,10% laekkunar & visitélunni og jafnframt tekio tillit til breytinga 4 verslunarhattum a bensini
samkveemt upplysingum um skiptingu bensins6lu fra oliufélégunum og vid pa adgerd laekkadi

visitalan um -0,08%.2

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

Kom til Ahrif & visitdlu (%)
framkvaemda Matvérubidir Bensin og oliur Alls
0)
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
Leidrétting v. Medal-
innkaupabjaga leidrétting 4 ari
(ii)
2001-2003 -0,52 -0,173
2009-2011 -0,19 -0,063
2001-2018 -0,75 -0,042

s

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

leekkunar & neysluverdsvisitélunni arin 2001-2018 eda teeplega -0,042% ad medaltali & ari.

e e

Kedjuvogir voru teknar i notkun i visitdlu neysluverds i april ario 2002. Audveldadi pad
framkveemdina vid mat a bjaga vegna innkaupa heimila verulega. Matvéruverslunum er skipt i fjérar
samsteypur. Hverri samsteypu er skipt upp i kedjur sem eru grunneiningar dagvoéruvisitélunnar med
starfsemi & Ollu landinu. Ein é&steeda pess ad unnt er ad nota kedjuvogir er sampjoppun i
matvoruverslun en prjar samsteypur rada na yfir verulegum hluta matvérumarkadar fyrir dagvorur.

Verd i verslunum innan kedju er svipad, 6had stadsetningu peirra.
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Fré 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 leekkunar & neysluverdsvisitélunni og i tvo skipti
til haekkunar & henni, en i sjo skipti hafa engin ahrif malst. Ahrifin hafa adallega komid fram &
tveimur timabilum. Arin 2001-2003 pegar lagvéruverslunum fjélgadi hratt, pa feerdu neytendur sig i
meira meli en &dur yfir i verslanir med laeegra verd. Ahrifin namu -0,173% til laekkunar & ari ad
medaltali & pessu timabili. Eftir hrunid, arin 2009-2011 pegar dr6 Gr kaupmeetti, feerdu neytendur enn
frekar vidskipti sin yfir i verslanir med laegra verd og éhrifin & visitoluna til leekkunar namu -0,063%

ad medaltali & ari.

Nokkrar breytingar urdu einnig & innkaupum heimila arid 2017 vegna nyrra verslana sem toku til
starfa. Hagstofa islands mat pa hvort tilefni veeri til ad gera breytingar & visit6lu neysluverds af peim
sokum. I frétt Hagstofu islands i september 2017 var greint fra pvi ad stofnunin myndi rannsaka ahrif
breytinga & innkaupum heimila & visitolu neysluverds vegna nyrra verslana og metid yrdi hvort tilefni

veeri til ad gera breytingar & henni af peim s6kum.

I névember 2017 var greint var fra pvi ad athugun hafi verid gerd og sérstaklega studst vid kvittanir
med upplysingum um innkaup sem safnad var i rannsékn & atgjoldum heimilanna fyrir ario 2017. Til
vidbétar var litid til annarra tilteekra heimilda um innkaup, svo sem kassakerfis gagna fra verslunum
og upplysinga um veltu fyrirteekja. Auk pess var veromelingum fjolgad og timaradir greindar

sérstaklega.

»Nidurstadan er st ad heimili landsins hafi breytt innkaupum sinum i nokkrum meli og
synt nyjum verslunum &huga. A sama tima hafa verslanir sem fyrir eru & markadi laeekkad
verd 4 ymsum voérum til ad meta aukinni samkeppni og pannig studlad ad nyju
markadsjafnvaegi. Nokkur vandi er ad vinna areidanlegan samanburd milli verslana. Til
demis mé benda & ad vorudrval og pakkningasteerdir eru ekki ad fullu sambaerilegar milli

verslana.

Vid samanburd & verdi i nyjum verslunum og eldri verslunum samkvaemt peim gégnum
sem tilteek eru nG virdast ahrifin af breytingunum komin fram i visitélu neysluverds.*
(Hagstofa islands 2017b).

Mismunandi peettir hafa haft ahrif & innkaup heimila & pvi timabili sem hér um raedir. Fyrst er
pbad breyting & 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 gedaleidréttingu. Nestu breytingar arid 2009 voru innanlands i kjolfar
hrunsins pegar dré ur kaupmeetti. Keyptu heimili p4 i meira maeli en &dur vorur i verslunum med
legra verd sem leiddi til bjaga sem var leidréttur. Arid 2017 urdu breytingar & innkaupum

heimila vegna nyrra verslana. Ahrifum sem urdu vegna nyrra verslana var hinsvegar ad hluta til
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mett & markadi med verdbreytingum i verslunum sem fyrir voru sem meldust i
neysluverdsvisitdlunni strax. Kassakerfisgdgn, og samanburdur & mismunandi heimildum &samt
gedaleidréttingu, var m.a. beitt til pess ad f& pa nidurstédu 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 & bjaga vegna peirra & pvi fullan rétt & sér.

Bjagi vegna nyrra vara og pjonustu

Slikur bjagi verdur pegar nyjar eda endurbzettar vorur koma & markad og hvorki er tekid tillit til peirra
i visitéluatreikningi né heldur &bata neytenda af peim. Oft er um ad raeda nyjar vorur sem koma med
nyja teekni eda endurbatur & voru sem til er med nyrri teekni. P4 hverfa vorur einnig af markadi an pess

ad nyjar komi i staginn.

I framfeersluvisitdlu & ad meta abata neytenda af nyjum vérum og pjonustu og taka med i
veromelingu. Midad er vid skuggaverd vorunnar sem er verd sem er nogu hatt til ad engin eftirspurn
verdi eftir vorunni eda pjonustunni og Utgjaldavogin pvi nall. Nyjar vorur eru reglulega teknar inn i
visitolu neysluverds og er fylgst vel med peim. Reynt er ad safna verdum & peim um leid og peer koma
i solu. bess vegna er verdssaga til pegar peer eru teknar inn eda peim skipt Gt fyrir adra voru med

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

Bjagi vegna vérugaeda

Pessi tegund bjaga tengist ekki neysluhegdun heldur geedum & vérum og pjonustu. Gadi voru verda til
i framleidslu fyrirteekja. Gaedi n& baedi til einkenna & voru og endingartima hennar. Gadaleidréttingar
verda ekki gerdar nema munurinn & einkennum gémlu og nyju vorunnar sé metinn. Oftast aukast gaedi

vOru og pjénustu sem meta parf, en hid gagnsteda er samt sem adur vel pekkt.

Geaedaleioréttingar eru gerdar pegar nyrri en sambeerilegri voru er skipt at fyrir eldri véru. Reynt er ad
adgreina hversu mikid af verdbreytingu er vegna munar a gedum og hve mikid er hrein verdbreyting.
Sa hluti verdbreytingar sem stafar af mun i gedum er dreginn fr4 verdbreytingunni og hrein
verdbreyting sem eftir stendur tekin med i Gtreikninginn. Fylgjast parf kerfisbundid med breytingum a
vorueinkennum. bad er sérstaklega vandasamt fyrir vorur sem eru teeknilega floknar pegar gadi og
verd breytast ort. Vorur sem eru teknar med i verdmalinguna purfa ad vera samberilegar, en erfitt

getur verid ad fylgjast med pvi vegna pessa ad frambod & véru og pjonustu breytist sifellt.

Leidrétting geeda getur verid bein eda dbein. Bein adferd & til demis vid pegar gedabreyting er metin
samkvamt mati sérfreedinga Hagstofunnar. Obein gaedabreyting er pegar midad er vid verdbreytingar

& svipudum vorum og pjonustu. Oll verdbreytingin gaeti verid vegna gedabreytinga og pa er engin
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verdbreyting meeld. Ef talid er ad engin breyting geda eigi sér stad geeti 6l verdbreytingin verid talin

meo.

Beinar geedaleidréttingar eru:

e Mat sérfreedinga & hagstofu ut fra upplysingum um vorur fra séluadilum.

e Magnleidréttingar, pegar midad er vid fjolda, steerd, pyngd voru/pakkninga.

e pattakostnadur eda framleidslukostnadur, en pa er midad vid verd & pattum/einingum eda
framleidslukostnadi voru.

e F0st samsetning einkenna, pa er vel skilgreindum einkennum haldid fostum.

e Adfallsgreining, reist a reiknudu verdmeeti einkenna sem eru metin.

Obeinar gaedaleidréttingar eru:

e Brlun, pa er verdbreyting & vorum sem eru til & badum timabilum notud. betta 4 til demis vid
pegar skipt er um grunn.

e Reiknud medalbreyting fyrir heild eda flokk, pa eru verdbreytingar & vorum i flokk notadar
eda verdbreyting a vorum sem svipar mest til nyju vorunnar.

Vid grunnskipti i visitélu neysluverds, arid 1997, vard stefnubreyting & afstddu til gedaleidréttinga.
Hagstofan lysti pvi pa yfir ad framvegis yroi tekid tillit til geedaleidréttinga vid Utreikning a visitdlu
neysluverds. Bein gaedaleidrétting var gerd i juni 1999 sem nadi til abyrgdartrygginga. Tryggingarnar
haekkudu pa mikid sem stafadi ad hluta til vegna aukinnar tryggingaverndar. Talid var ad aukin
tryggingavernd hefdi i for med meiri geedi tryggingarinnar pvi pyrfti gedaleidréttingu. Nidurstadan
var ad studst var vid mat tryggingasérfreedinga a gaedabreytingunum. Verdbreytingin var talin 36%,
geedaleioréttingin 25% og verdhaekkunin sem tekin var med i Utreikningi & visitdlu neysluverds var

rosklega 11%.

Beinar gaedaleidréttingar eru geroar fyrir:

e Mat- og drykkjarvorur, bjagi vegna innkaupa heimila en par er gengid ut fra sameiginlegu
vorulrvali og pjonustustigi. Vidmidid er vorur sem til eru i badum verslunum eda kedjum
verslana.

e Husnadi, midad vid fasta samsetningu einkenna svo sem: sterd, gerd hasnadis (fjolbyli,
sérbyli), stadsetning & landinu (hofudborgarsvaedi, utan hofudborgarsvaedis) og a
héfudborgarsvaedi, (innrifeldri, ytrifyngri).

e Bilar, midad vid ihlutakostnad, kostnadur vid vidbotarhluti, t.d. ABS bremsur, 6ryggispuda en
pba er verd til, hluti talinn geedabreyting (40-70%).

Obeinar gzaedaleidréttingar eru gerdar fyrir fot og télvur med braun:

e Pegar fatnadi er skipt Ut eru ndkveem einkenni notud likt og gert er i adfallsgreiningu og midad
vid verslunina par sem varan er til. Atid er fleiri veroum safnad en notud eru i
veromalingunni, en Gts6lur og tiska, leida til mikilla breytinga. Oft eru vorur adeins faanlegar
a vioeigandi arstioum.
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e Safnad er verdi & flestum télvum sem seldar eru. Reynt er ad bata vid nyjum vérum um leid
0g peaer koma & markad og pegar t6lva dettur Gt er verdsaga & nyju vorunni til frd pvi ad hdn
kom & markad og er s verdbreyting notud vid atskiptin.

I neysluverdsvisitolunni eru badi beinar og Obeinar gaedaleidréttingar notadar. Braun er algengasta
adferdin pegar um dbeinar geedaleidréttingar er ad reeda. Mat & bjaga vegna gaedabreytinga er erfitt og
ekki eru til stadladar adferdir til ad meta umfangid. Veruleg Ovissa rikir um ad hve miklu leyti
gaedabreytingar koma fram og hvert umfang peirra er. Ovist er hvad bjagi vegna gadaleidréttinga er

mikill og umfang geedaleidréttinga sem eru gerdar.

Umraeda um bjaga i neysluvisitolum

Hagfreedilega 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 seu tengd med
neikveedum heetti og samkvaemt pvi breyta einstaklingar neyslu sinni ef verdhakkanir verda og kaupa
odyrari vorur eda vorur sem haekka minna en adrar til ad hamarka nytjar sinar. Pegar reett er um bjaga i
framfeersluvisitdlu er oftast midad vid visitélunidurstddu sem borin er saman vid nidurstddu sem faest

samkveemt pessari fraedilega réttu framfeersluvisitolu & tveimur timabilum.

Efri mork sannrar framfersluvisitolu fyrir fyrra timabilid er Laspeyres-framfersluvisitala sem
venjulega er leegri en samsvarandi Laspeyres-fastgrunnsvisitala sem er pvi s6gd bjogud upp & vid.
Nedri mork sannrar framfearsluvisitdlu fyrir seinna timabilid er Paasche-framfaersluvisitala sem er
venjulega herri en Paasche-fastgrunnsvisitala sem pvi er ségd bjogud nidur & vid. Ein leid til ao
minnka mun & Laspeyres- og Paasche- visitélum er ad skipta um atgjaldagrunn neysluvisitélunnar oft
en pad dregur Gr mun sem er & peim og getur faert peer naer sannri framfaersluvisitolu. Adferdir skortir
til ad meta nytjar einstaklinga en pad gerir meelingar & framfearsluvisitolum vandasamar. pratt fyrir
pbetta endurspegla ymsar tegundir visitalna sem nefndar eru afburdavisitélur med fullnaegjandi heetti
sanna framfersluvisitolu ad gefnum akvednum forsendum um form nytjafalls (Diewert, 1976). bannig
er haegt ad reikna framfaersluvisitélu med afburdavisitdlu an pess ad mela hana beint. Afburdavisitolur
eru samhverfar og reiknadar med vogum tveggja timabila, eldri og yngri.

Umrada um bjaga i neysluverdsvisitélum er oft tengd svonefndri Boskin skyrslu sem gefin var Gt &rid
1996. Boskin nefndin atti ad meta bjaga i visitdlu neysluverds fyrir bandariska pingid og tilefnid var
verdtrygging lifeyris. I skyrslunni var talid ad bandariska neysluvisitalan ofmaldi verdbreytingar sem
nemi 1,1% ad medaltali & ari. Aatlunin var ad efra lags bjaginn (grunnlidir) veri 0,15%, nedra lags
bjagi (grunnur) 0,25%, bjagi vegna innkaupa heimila 0,1%. Starsti hluti bjagans var talinn stafa af pvi
a0 ekki nazoist ad gaedaleidrétta nidurstddur veromalinga nagilega vel og nemi bjagi vegna pess
0,6%. Steerstu lidir visitélunnar, par sem verdbreytingar vegna geedabreytinga voru taldar ofmetnar,
voru ligirnir heilsugeesla og hdsnadi. Talid var ad 65% af gedabjaganum vaeru vegna pessar tveggja
lida.
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Ein tilllaga skyrsluhdfunda var ad bandariska neysluverdsvisitalan yrdi reiknud sem
framfeersluvisitala. Mat nefndarinnar & bjagaahrifum var gert innan ramma framfeersluvisitdlu par sem
nidurstddur verdmelinga voru bornar saman vid verdbreytingar mealdar med afburdavisitolu
(Tornquist). Bandariska hagstofan gerdi umtalsverdar breytingar & adferdum i kjolfarid sem flestar
hofou verid akvednar &dur en skyrslan var birt. Til demis mé nefna ad margfeldismedaltal var tekid i
notkun i nedra lagi visitdlunnar i jandar 1999. Nidurstadan skyrslunnar var endurmetin arid 2000. Var
talid ad nedra lags bjaginn veeri 0% pvi med notkun & margfeldismedaltali i nedra lagi nadist ad

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

Rannsoknir a bjaga i visitolu neysluverds a islandi

Tveer rannsoknir hafa verid birtar sem fjalla um bjaga i visitdlu neysluverds & islandi. Badar beinast ad
bjaga i grunnlidum visitélunnar, i efra lagi hennar, en par er visitala neysluverds reiknud sem Lowe
fastgrunnsvisitala. Annars vegar er um ad raeda rannsokn Gudrdnar R. Jonsdéttur og Laru G.
Jonasdottur (2011) og hins vegar rannsokn Bjarna V. Halldorssonar, Oddgeirs A. Ottesen og Stefaniu
H. Stefansdottur (2011). Auk pess skrifadi Kari Joensen (2009) grein sem fjallar itarlega um

stadkveemdarahrif an pess ad gerd sé rannsdkn a staerd bjaga.

Rannsékn Gudrdnar og Laru (2011, bls. 6-8) var gerd Ut fra kenningum um framfeersluvisitélu midad
vid afburdavisitdlu (Fisher). Nidurstédurnar voru bornar saman vid Utreikning & visitolu neysluverds
arin 2002-2010 (sja mynd 1).

Adferdin hefur verid notud i flestum rannsoknum & bjaga, svo sem af Boskin nefndinni. 1 rannsokninni
voru nidurstodur rannsoknar a Utgjéldum heimilanna fra fyrra ari notadar fyrir Laspeyres-visitdluna,
en sama ars fyrir Paasche-vogina. A mynd 1 er arsverdbdlga midud vid visitdlu neysluverds i jantar
arin 2002-2010 synd og han borin saman vid verdbolgu eins han melist eftir Fisher-visitolu.
Verdbreytingar arsins 2002 midad vid Utgjold arsins 2001 var notud i Laspeyres-visitélunni en Gtgjold
arsins 2002 i Paasche-visitdlunni. Nidurstadan var ad mestu munar i janGar 2008 og 2009. | jantar
2008 syndi utgefna visitalan 0,9% meiri hakkun en Fisher-visitalan en i jantar 2009 mealdi utgefna
visitalan 0,8% minni verdbreytingu. Fravikid 2002 til 2010 var ad medaltali mjog litid eda -0,01%.
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Mynd 1 VNV og Fisher visitala, arsbreyting i jandar 2002-2010
Figure 1. CPI and Fisher-index, annual rate of change in January 2002-2010
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Yfirleitt er talid ad ofmat fastgrunnsvisitalna sem byggja & dtgjaldaskiptingu lidins tima aukist pegar
verdlag breytist hratt en hér virdist andstaed nidurstada fast. Hafa ma i huga ad vid grunnskiptin i april
2008, var vaegi lida & bord vio bila, storra tomstundateekja og raftekja ekki leekkad sérstaklega. Veegi
peirra var pvi of hatt midad vid pad sem raunin vard pegar leid & arid vegna hrunsins. Aftur & méti var
veegi matar og drykkjar hlutfallslega of lagt. Verdlagsbreytingar yfir &rid voru mismunandi eftir
flokkum. [ janGar 2009 héfdu matar- og drykkjarvérur haekkad um 29,8% & toIf manudum en ferdir og

flutningar ekki nema 16,5%. A sama tima hafdi lidurinn tdmstundir og menning hakkad um 11,6%.

I rannsokn Bjarna, Oddgeirs og Stefaniu (2011) er leitast vid ad mela efra stigs bjaga i visitélu
neysluverds. Nidurstada peirra er ad stadgongubjagi i efra lagi visitdlu neysluverds veeri ad medaltali
0,3% & ari (0,45% i 2/3 af neysluvisitélunni) fra 1997 til mars 2006.

Meginkenning greinarh6funda er ad midjuario i nidurstédu hverrar Utgjaldarannsdknar sé 6bjagadur
metill. Af lysingu 4 adferoum ma rada, ad hlutfallslegar vogir visitélunnar eins og par eru birtar 4 vef

Hagstofu fyrir mars & hverju ari, séu notadar til ad Utbta pennan "ébjagada metil”.

”Vid notum vegid medaltal af vogum pessara neyslukarfa i hlutféllunum % og Ya. Med
pessu mati verdur medalaldur neyslukdrfu nall & midju pvi ari sem utgjold eru meeld yfir.
Vid verdmelingu frd mars 2000 til mars 2001 notum vid til demis vegid medaltal af
vogum neyslukarfa aranna 2003 og 2004.“ (Bjarni V. Hallddrsson o.fl., bls. 7)1

1 visitalan sem notud er i Utreikning  rannsokninni, kennd vid Marshall og Edgeworth er ekki afourda visitala, pvi hin er ekki samhverf
(ILO 2004, bls. 266-269 og 348). Ekki verdur séd ad su stadreynd ad visitalan sé ekki afburdavisitala hafi ahrif nidurstodur pessarar
rannsoknar.
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Helstu veikleikar i rannsékninni eru ad mati Hagstofu islands:

I fyrsta lagi feerir Hagstofan neyslukorfurnar til verdlags i mars adur en hlutfallsvogirnar
eru fundnar og geta pvi hlutféllin hafa breyst verulega fra pvi ari sem utgjaldarannséknin
var gerd. Stadhafingin ad ,,Vogirnar sem byggja & gégnum sem eru ad medaltali O &ra eru
pvi sem nast Objagad mat & verdbolgu.“ stenst (m.t.t. stadgénguéhrifa i efra lagi).
Vogirnar sem eru notadar gera pad hins vegar ekki pvi vegna verduppfaerslunnar eru paer
ekki ad medaltali 0 &ra?.

I 6dru lagi er fullyrt ad 6llum atgjoldum sem ekki koma Ur uGtgjaldarannsokninni sé
sleppt, en raunin er onnur. I rannsokn greinarhéfunda eru dagvérur og afengi ekki felld
brott. Hagstofan mat pessa lidi & hverju ari med nyrri gégnum eda 6drum heimildum (um
15% vog ad medaltali). I greininni kemur fram ad i premur flokkum er bjaginn
marktaekur, flokki 01 Matur og drykkjarvérur, 02 Afengi og tébak og 05 Hlsgdgn og
heimilisbanadur (Bjarni V. Halldérsson o.fl., bls. 9). pad eru einmitt i flokkum 01 og 02
par sem nyrri heimildir eru notadar um innra veegi i grunni neysluverdsvisitélunnar.

I rannsokn Gudranar og Léaru (2011, bls. 7) var athugad hver nidurstadan vaeri midad vid hvert ar i
utgjaldarannsékninni. pad er i raun svipad vidmid og notad er i rannsdkn Bjarna o.fl. (2011) & efra lags
bjaga. Visitala neysluverds er endurreiknud fyrir arin 2001-2010 og Utgjaldarannsékn ar hvert notad
sem grunnur. Utreikningurinn byggist pvi & raunverulegum utgjéldum arsins. Vegna smadar Grtaksins

a hverju ari eru fa heimili sem liggja ad baki nidurstéounum og stadalskekkja i urtaki er ha.

Mynd 2 synir nidurstdournar par sem annarsvegar er borin saman meld arsbreyting & visitolu
neysluverds og hinsvegar reiknud nidurstada fyrir visitdlu sem midast vid Gtgjaldavog arsins, i jantar
a hverju ari. Nidurstédur melinganna fyrir badar visitélurnar eru nokkud likar. Mestu munar i janGar
2003 pegar birta visitalan meldi 0,8% minna en samanburdarvisitalan og i janGar 2008 pegar birta
visitalan mealdi 0,8% meiri verdhaekkun. Ad medaltali var munurinn +0,02% yfir timabilid 2001-
2010.

1 Rannsckn & Gtgjéldum heimila hefur verid framkvemd 6slitid fra arinu 2000. Nidurstdaur fyrir arin 2000 og 2001 voru notadar fyrst arid
2002 adallega til ad endurskoda vogir fyrir mat- og drykkjarvérur. Nidurstddur vegna rannsoknarinnar sem nadu til priggja ara voru fyrst
nyttar vid grunnskipti arid 2004 og voru adallega reistar & Gtgjaldarannsékninni arin 2000-2002. A timabilinu fra 1997-2002 var studst vid
nidurstddur ar Gtgjaldarannsokn arid 1995 sem voru framreiknadar & hverju ari,en ymsir lidir endurskodadir eftir 6drum heimildum.
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Mynd 2 VNV og visitala byggd a utgjoldum arsins, arsbreyting i jantar 2001-2010
Figure 2. CPI and an index based on current year weights, annual rate of change in January 2001-2010
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I grein Kéra Joensen (2009, bls. 109) er vidfangsefnid reifad a itarlegan hatt, en engin sérstok

rannsokn er gerd & efra eda nedra stigs bjaganum 4 islandi.

»Lagt hefur verid mat & stadkveemdarahrif i neysluverdsvisitdlum ymissa landa og algengt
er ad verdbolga sé talin ofmetin um nalagt 0,2% & ari vegna pessa. Alykta ma ad
stadkvemdarahrif i visitolu neysluverds hérlendis séu pau sému, eda um 0,2% & ars
grundvelli ad jafnadi. Bjagi vegna stadkveemdarahrifa er ekki fost steerd heldur er hann
hadur pattum sem eru breytilegir fra einum tima til annars. Ostédugt verdlag hefur ahrif
til aukningar stadkveemdarahrifa og i samanburdi vid pau 16nd og per rannséknir sem
horft var til i pessari grein pa er verdstédugleiki & islandi litill. A méti kemur ad grunnur
visitolu neysluverds hérlendis er metinn arlega en vida er slikt endurmat framkvemt
sjaldnar og med eldri gégnum. Med tidri endurskodun & grunni visitélunnar ma fylgja

neyslubreytingum betur eftir og dregur pad Gr stadkvemdarahrifum.*

Samanburdur milli 6likra rikja er alltaf vandasamur enda adsteedur oft mismunandi. Sama gildir um
grunngdgn i visitdlunum, skipulag gagna og utreikning. Allt hefur petta ahrif & nidurstéour en hvorki

er haegt ad hafna eda stadfesta alyktun um hvort rétt sé meelt an pess ad rannsaka pad sérstaklega.

Nidurstédur i athugun Gudrdnar og Laru & efra lags stadkveemdarbjaga yfir 10 ara timabil liggja ad

medaltali a bilinu -0,01% til +0,02%, leegsta arsmeelingin er -0,8% og su hasta er +0,9%.

Mat & bjaga med afburdavisitdlu eda midad vid arleg Utgjold, ettu ad syna likar nidurstédur. Athugun
Gudrinar og Laru synir pad einnig. bar eru formerkin & breytingunum & hverju ari nanast eins og

virdast badar adferdirnar leida til svipadrar nidurstodu.
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Nidurstada ur athugun Bjarna o.fl. & efra lags stadgdngubjaga yfir 10 ara timabil er ad stadgdngubjagi i
visitdlu neysluverds sé ad medaltali 0,3% & ari (0,45% i 2/3 af neysluvisitdlunni) fra 1997 til mars
2006. Bjaginn eftir arum er ekki syndur pannig ad erfitt er ad atta sig & hver breytingin yfir timabilid er

0g bera peer nidurstédur saman vid rannsdékn Gudrlnar og Léru til ad sja hvar munurinn liggur.

Ein af &steedum pess ad bjaginn er mismunandi eftir &rum er areidanlega folginn i peirri stadreynd ad i
islenska hagkerfinu verda miklar og snoggar breytingar & gengi og verdbolgu. Vid petta breytist
samsetning Gtgjalda i efra lagi visitolu neysluverds og par med hugsanlegur bjagi. Verdbreytingar eru
ekki eina astedan pvi breytingar & tekjum hafa einnig Otviraett ahrif & samsetningu grunnlida i efra lagi

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

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

pessu sambandi.

.Verdbdlga hefur verid ha & Islandi og breytingar & hlutfallslegum verdum miklar.
Gengisbreytingar krénunnar valda til pvi ad hlutfallsleg verd innlendra og innfluttra vara
breytist.“ (Bjarni V. Halldérsson o.fl., 2011, bls. 10).

»Einn augljos ahrifapattur & verdstoougleika hérlendis er s& ad stdr hluti neysluvara er
innfluttur og verdlagdur i annarri mynt en islenskum kronum. Sveiflur & gengi krénunnar
hafa pvi talsverd ahrif a verdlag og fyrir vorur sem eiga sér faar eda engar innlendar

stadkveemdarvorur koma gengisahrifin fljétt fram.” (Kari Joensen, bls. 107).

paer takmorkudu rannsoknir sem hafa verid gerdar benda eindregid til pess ad porf sé & itarlegri
rannsoknum a pessu svidi til ad fa druggari nidurstddur og geta 6dlast betri skilning 4 pvi hvada
asteedur liggja ad baki bjaganum til pess ad na betri arangri i barattunni gegn honum. I rannsokn

Gudranar og Laru er bent 4 ao:

»Nidurstodur pessarar athugunar a skekkju eda bjaga i visitdlu neysluverds eru
athyglisveroar og gefa tilefni til frekari rannsékna. Vandinn vid athuganir sem pessar er
sérstaklega sa ad erfitt er ad finna rétt viomid fyrir samanburdinn. Mealikvardarnir sem hér
voru notadir byggja & urtaksgégnum mead tiltélulega faum patttakendum a hverju ari. bpvi er
vidbuid ad fravikin megi skyra ad hluta til med tilviljanakenndum sveiflum i Gtgjéldum og
ber ad hafa pad i huga vio tulkun nidurstadna.”“ (Gudrun R. Jonsdéttir og Lara G.
Jonasdottir, bls. 8).

pessar alyktanir voru timaberar og haegt ad taka heilshugar undir peer.
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English summary

Measurements of price changes, which are systematically too high or too low compared to the absolute
values measured are biased. Measuring correctly and avoiding bias is a constant challenge in all price
indices. The Icelandic CPI is no exception. Statistics Iceland takes this challenge seriously and works
determinately on minimizing the bias. This Working paper addresses the problem but according to

Statistics Iceland there is a need for further research in this field.

The bias’s size is unknown, but the bias changes over time, it can increase or decrease, be positive or
negative. Various methods are used for treating bias of different origin. This working paper explores
the reasons for biases and how they can be treated. There are four types of different biases described in
this Working paper. Three of them are within the scope of consumer behaviour (substitution bias,
shopping substitution bias and new goods and services bias). Methods for treating these biases are all
in line with economic consumer theory. The fourth type of bias (quality bias) is not connected to
consumer behaviour. This bias is rooted in the production characteristics of goods and services. The

treatment of this type of bias requires different approaches that are not all related to economic theory.

Substitution bias

The cost of living index relates to consumers that maximize their utility and minimize their associated
cost. Ordinarily it is presumed that quantity and price are negatively related. It follows that individuals
maximize their utility and modify their consumption by substituting for cheaper or at least relatively

cheaper products.

When bias is discussed in a cost of living index, an index value is compared to the value obtained by
the theoretically correct cost of living index for two periods. A distinction is drawn between the
calculating methods for the aggregate index (upper level) and for the elementary aggregate (lower

level), which is the index’s lowest level.

Results aggregate index (upper level): Findings for 10 years interval in the Icelandic CPI
indicate that this bias is -0.01 per cent to +0.02 per cent on average. The lowest yearly
bias is -0.8 per cent and the highest yearly bias +0.9 per cent.

Results elementary aggregate (lower level): The level of bias is not known. In the
Icelandic CPI Statistics Iceland applies both geometric mean and superlative indexes to
cure the substitution bias. Both methods cover 77 per cent of the index weights. For this

reason this bias is assumed low.
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Shopping substitution bias

Consumers constantly face the situation that store prices for identical or similar goods can vary
widely. If consumer price indices are to be correct, they should measure the prices of the goods that
households obtain to measure the price changes in household purchases. When households modify
their purchasing patterns, the average price of their purchases may change without anything happening
in the store; in fact, prices might even remain unaltered and if these changes are not corrected there
will be shopping substitution. The method for correction in the price measurement is by direct quality

adjustment.

Results: Bias is 0 per cent. Shopping substitution bias has been corrected yearly since 2001. The total
effect of shopping substitution corrections in 2001-2018 amounts to a -0.75 per cent lowering of the
CPI.

New goods and services bias
When new or improved goods and services enter the market they are not taken into account nor the

welfare gains for the consumers of their entrance.

Results: The level of new goods and services bias is not known. New goods are systematically
incorporated in the CPI. The main method used is overlapping that should ensure that the price history

of the good is measured. For this reason this bias is not considered high.

Quality bias
Quality bias arises from the situation where the basket of goods and services is updated without
consideration to quality changes of new items. This can occur either because the changes in quality are

not noticed or are not properly measured.

Results: The level of quality bias is unknown. Statistics Iceland uses similar methods as other
statistical offices with overlapping the most commonly used method. Many quality adjustments,
explicit or implicit, are applied regularly but an overview of its extent is not available. There is an

uncertainty of the magnitude of the quality change which is not accounted for in the index.
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Vidauki ordaskyringar:

Afburdavisitala. Afburdavisitélur eru samhverfar visitdlur sem mida vid vogir fra tveimur timabilum,
eldri og yngri. Afburdavisitélur endurspegla med fullnegjandi heetti sanna framfersluvisitdlu ad
gefnum akvednum forsendum um form nytjafalls. Pannig ma nota afburdavisitélu til ad reikna
framfeersluvisitdlu an pess ad mela hana beint. Fisher, Tdérnquist og Walsh verdvisitolur eru

afburdavisitolur.

Bjagi. Bjagi er Kkerfisbundin maliskekkja sem kemur fram sem vanmaling eda ofmeling
verdbreytinga pegar neysluverdsvisitala vikur fra viomidunarvisitolu eins og afburdavisitolu. Petta

gerist til deemis vegna breytinga & stadkvaemni, neysluhegdun eda gaedum.

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

samhverf og i flokki afburdavisitalna.

Fastgrunnsvisitala. I fastgrunnsvisitélu er grunnitgjéldum haldid fostum og ekki tekid tillit til pess
ad neytendur breyta véruvali sinu pratt fyrir breytingar & vershlutféllum. I fastgrunnsvisitélu er pvi

ekki leiorétt fyrir stadkvaemni.

Framfaersluvisitala. Framfersluvisitala er skilgreind sem hlutfall lagmarksutgjalda sem parf til ad
halda sama jafnnytjaferli midad vid tvenns konar verdforsendur. | framfaersluvisitolu er tillit tekid til
stadkveemni pvi ad vogir taka breytingum um leid og verdhlutfoll breytast. Ymis atridi sem tengjast
melingu framfersluvisitalna & nytjum (lifsskilyroum eda velferd) verda ekki meld & kvarda
verdvisitalna, t.d. ahrif vedurfars, nattiruhamfara, hrydjuverka og farsétta. Skilyrt framfersluvisitala

naer yfir svid par sem verdmalingum verdur komid vid.

Grunnur. Grunnur naer badi yfir blda- og véruvogir og er minnsta eining par sem Gtgjold eru til.
grunni eru oft ekki til vogir fyrir einstaka lidi og nidurstédurnar pa eingdngu reiknadar med verdum
sem vegid medaltal verohlutfalla eda vegid hlutfall medalverds med margfeldismedaltali. pegar
sundurlidadar upplysingar um vogir eru tilteekar er unnt ad reikna afburdavisitolur (Fischer eda

Walsh). Grunnur er einnig nefndur nedra lag visitolu.

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

lag visitolu.

Gedaleidrétting. begar nyrri en sambeerilegri voru eda pjonustu er skipt ut fyrir eldri, parf ad meta
hvort tilefni sé til gedaleidréttingar, p.e. ef nyja varan eda pjénustan er af 6drum gaedum en sU sem
fyrir var. Reynt er ad adgreina hversu mikio af verobreytingu stafar af mun a geedum og hve mikio er
hrein verdbreyting. S& hluti verdbreytingar sem stafar af mun i geedum er dreginn fra verdbreytingunni

og hreina verdbreytingin tekin med i utreikninginn.




23

» Bein gaedaleidrétting er byggd & mati & einkennum, s.s. Gtliti, magni eda 6drum pattum sem
hafa &hrif & notagildi eda verd. Byggt er & mati sérfredinga, magnleidréttingum, mati &
pattakostnadi, fastri samsetningu einkenna eda adfallsgreiningu.

> Obeinni gaedaleidréttingu er beitt pegar vorur eru mjdg likar og nakvaem einkenni eru pekk.
Vid pessar adsteedur er briun algengasta adferdin sem er notud. Pannig er verdsaga & voru eda

vérum sem eru fyrir i maelingunni yfirfaerd & 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. Formalan byggjast & fastri stadkveemniteygni og leidréttir visitdluna fyrir stadkvemni i
samraemi vid hana. Ef Lowe-fastgrunnsvog er notud er unnt ad leidrétta fyrir stadkveemni an pess ad
skipt sé um grunn. Teygnistudlarnir eru liklega breytilegir milli timabila og Utfeerslan krefst mikillar

gagnadflunar og fyrirhafnar.

Lowe visitala. Verdvisitalan byggist & utgjaldavog fyrri timabils sem hefur verid verduppferd til
naverandi timabils. Laspeyre visitala og Paasche visitala eru sérstok tilvik af slikri visitdlu. Su
fyrrnefnda midar vid vogir par sem timabilid er eldra en verdmelingin, en su sidarnefnda midar vid
vogir par sem timabilid er hid sama og verdmelt er 4. Walsh visitala er eina afburdavisitalan sem

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

Marshall-Edgewort visitala. Verdvisitala par vogir midast vid einfalt medaltal voga & tveimur

timabilum.

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

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

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

greinarmunur er geréur & mikilvaegi hvors timabils.

Stadkveemi og bjagi vegna stadkvaemi. Neytendur breyta neysluvali sinu pegar hlutfallsleg verd
breytast. P4 kaupa peir voru sem er hlutfallslega legri i verdi i stad voru sem hefur haekkad
hlutfallslega og draga pannig ur framfeerslukostnadi sinum. Oftast er gert rad fyrir ad magn og verd
séu tengd med neikvaedum hetti. Samkvemt pvi breyta einstaklingar neyslu sinni ef verdhakkanir
verda og kaupa oédyrari vorur eda vorur sem hakka minna. Sé ekki tekid tillit til pessa i Gtreikningi

verdur til bjagi vegna stadkveemni.

Toérnquist-visitala. Verdvisitala skilgreind sem margfeldismedaltal verdhlutfalla vegid med
medalutgjoldum baedi timabilin. Visitalan er samhverf og i flokki afburdavisitalna.

Vegio medaltal. Visitala sem reiknar vegid medaltal verda eda verdhlutfalla. Algengasta Gtgafan er

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

Algengasta Utgafan er Lowe-verdvisitala par sem midad er vid eldri vogir.

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

Visitalan er samhverf og i flokki afburdavisitalna.
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