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ExHIELEA - SR A LZHELE L 720 BUSENCIAT D 80 O S FKHES A & W 74 [
25 WA & KIR R EART AR, FEO T EHRTEE SR L2, LarL, U —
Xy vavy (200848 H) th, TOBKAEBRIML TVBIRWA—LE L, GAG AN,
Z D7D FENIRK % EHICH D IMF SR 2 255 L 2008 4E 11 H X ) IMF 7027 7 A FIZH
7z

TAARZ Y FOIMF 7027 F & (2018~2011) (Z1ERD b D & RIFIZE L > Tz it
WCZWMd b, I, WHEOIMF 7077 5 A T—#IN% 2R BMECE 2 RT3, RIS
BB T4 aF) T AINA, WSRO O MR Hig L2288 2
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2B 5 IMF 702 J 2 ZEEOHEZ KIEICI) AnZzbo L2, kL WERBORIX
BASINHT, Lad IMF 7027 7 A TRBIS 2 EARNG I BH] R0 B 2 92056 L 720
ZMIZIMF 70275 A 0EE (Letter of Intent) TI Y71 aF Y71 LLTEASR
720 TE%RL, BLATA AT Y FEBUFDBSEN 7 L TIRFEEOBFEHEH > TV 5 & D@D
TTEBEINZZDDOTHS, LA IMFIZ. A% ¥ FNAARRICE DS LE 2 —TH K4
P OBEABB O - HHALZMIET 230 TH Y. LUPBZTEARF2HETLZ L %
KIRTDNETH 720

TAAT Y Fidbo 2 — oG b7z GIIPS I ~IE 2 2 ic @iz miE & EFb %
FE L, IMF 70275 A TFTOZEMEbRNNRICE EF 5720 2o [HRI)] 1Sk LT IMF &
B E E T OIS W 72 SRR A — 7 T 4 ANy DIl o foe & BRI GHO
PR % RO fa bl & 134 < EBIAR O B % 2807 C (Al [l 0 3 %0 52 72 Il 45 & BB & B OV T 7z
L2d, IMFZAEZT 75 AR THOEZ ¥ — #5535 THHICEARRG o B % 8-
720 L7 LI EBOM I E G ARG [ BRI IEIEH I ICEE T IMF 70 77 A& T % b REIHEAHL
il & ke Ly 2017 45 3 H & TRkBE L 720 BUE CRIAERISAERT OKE F THE - BRI IR
ENTVEL00, EU - 2—HiEO L ) IZETHHIEL TW A bIFTld v, ZHUIMA.
PERIMF IZRLTTA AT Y F7U 7450 Y] 3ERBHOEATH 7L BDHTH
57, L LAMWEIFO ownership (HEMW) ICX52787 74 N0DI3I v FOBR2IFTH
5 ERRTNW,
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e 29 Lcedry AiXiE7 4 A5 v FOMRERGEHATHZOIRN E IMF 7025 A,
ZIUTK T 2 M EH OB ARBUR K % i L 72 FE OB O R L itk a0 L. S 512, i
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1. RERGEEATBDOT A4 AT v FREHE

1.1 2000 ERDT A X T2 FiFFEHE

2000 FEAITIET A A7 ¥ Fid4mor E 2 B URIRIC 4/ A ik e & b ICEmEtM oG H)
AL 21T o 720 T3 2001 4F1S, MENZEREBORICA Y 7Ly =7y MR, BEMEIC
MAETHHLEB ALY — ME2RA L. @B HRIBOEO—BE LT 2002 4£& 2003 4
W2id. KTESUT 347 (Lands banki, Kaupping banki, Glitnir banki) 2SRE#{L Sz,
B LR 2003 4E742 5 2007 4EICHT Ty 347TL b EINALVCRESUTHER « REEIICIEA L.
T4 DR & IO E ABE RIS 8 H % KIFICIEK L7zo 2008 RIS 74 A5~ Ko 4
KPUTORHMER 1F 1400 52— T IE L 720 S HICFBEMICT A 25 ¥ FOPUTEEIL A
@ GDP O 10 Rl b L7z Y,

Z OREHIE 2001 4FIC HHUC X 2 A O SMRRABORAE R S, FF v ) — ML — F2%%
AAT R DINTB Y . KRERKHANOE G AITETAL L 72 CTdh 5 720 R REITED
BMOZEENRET A 2T 2 FIZHFEOBBEE L TRIFFICREREEIMA LIz,
D72, WREBGRER O 2004~07 FDOT 4 A5~ KO GDP B ERIZFE 7.2% L IFEHIC
BV ERZER L7z, F 720 2000 AEAGEIE F Tl A 72 0 FEE 2000 412 32,016 KV T
B o 7225 2007 4E121% 69,054 BV F TKRIFIC LA L7z fattt,. 74 X9 ¥ Mk —ofaib
N HARIC A8 L 2018 4E124d 73191 FVITEL T 5,
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TAARAT Y ROYE, 2—ufefflCl#EbN/-F ) ¥ v LOMKRNLE DD S, ZIILEHE
—Z, —umBEEE LTERBMZEATE L2 72F ) Y ¥ L, FEEU/ 2—ulET
HBETAAT Y FIIBOROHWMED S Y . EARTH BN b FEHin5ETdh - 72,

BICTA AT Y KT, ERRAEIC X ) RISUTA MR LEALS Wz 720, E oy
BROME (ThbAME) & LTOMIMEBOKREEINT Y 2y — M h 5B SN vz,
BT, FYU YYD LI —a@BETH > THEREIR 22 WIRDUZIE R <L AL — T
DRWEZ T X o TS IHYEE, B - EHEPELORFALD TR TH 5722 L Th b
C D720, FHEHEAE O BRI AMER O RE b WREE o 7,

12 SRBERREEZROT7 A A7 FEEERITERIL

2008 it @ fE R O T4 & & B IR T RGUT R E PUT IR E 72 A LEHIL S iz,
CAUEINCEARG & B BRORIE T E L) BRI GEHTH D, 74 AT ¥ FIFIE
RIEIZEAL L 720 T3 BAOWHICEI D B® (TARAF Y- 70—F) IKEICTHELL
(X 3)s Z APl Al AT T E Wi o b5 2 ik S &, 2007 4 % TF35 %D CPI LA
KCTHo72b DA 2008 FEH 5 IEICIFFY 2% oA v 7L b7 (K4),
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S HITHAEALE & B I BORT S RIRICHIER, —RBUFIBUNSZIE, 2005-7 4F 13 GDP 1t
P 5% DRFTH o725 2008 4121 12.9% b DARFITEL 2 (KM5). —T, #EHIEIE
SR ASRIRICR AL L 722 & b R L. 2006 4F2 S ARFIEALK L 2008 4E121d GDP I
22.3% F TR L2 (K6)o T ORFEPERTIRIT L — G Tk b IRA TR 2 205
72F) Ty D 14.5% ICHNTHIELNICRERDDTH o7z MAERERKE, 2N

4 (202)



TAAT Y FOBABFIOKY L IMF a2 54 (KH)

PHOERG T MEL, ZOF X TEIHTOAREMEDSRIEIIRL T A AT ¥ Fb &l
fERIC B bz, K7 ITRT X912, 2008 - 10 fFICIFFAERHEE B & U2 iz & o g
AKOFTWHDE L o7zl Vb b,
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fERFAL. BUF - BRIE, WHFRC (2008 4 10 H) M L Tz FE 372 EAH{LL T
FFL7zo WD 147 H TH A Glitnir banki & 2008 4 9 H RICEA{L S . BUFIE 6 B —
O T 75% DA ZBUS L7z, & 5122008 45 10 H 7 HIZEREE 24 )51 Lands banki, 9 HIZ
R DERAT Kaupping banki & ZAL T ICHE W72 F 72O FE AT % &0 EARTE ADG R S .
HEPED SN TA AT Y FCTRAEBRBERTFEEFITOREPEE L ZoTBY, VAY
DOFEVEEIITEXIIWEREE Lo TWDE I LN, TOBROEBHLREX TRV E 2R
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AT L IRZ Y, EREAROBE) A7 2T 52 LA TEZLEWVR S,

1.3 EBEAXHRFIOBA ERE®R

TA AT ¥ FTI& 1990 480 5 2000 4EAF TEA - SR % Hgs. Bl bz et L7,
ChZZNE TOWSEZ L E L —KEETLORFEZ SRl — 2127 b LTH
REFFOMSZALZ BIR L 722 L23D 5, HAEREHE (2008) F CF ETILNAR 2 SRIEEE
ZEEDEIN D SHA L CTHEOEEFUTIIRIEZR/NT ¥ 22— b DIWRHPA LNz, TN
Z— B 7 & & R LT A K EE TR A TR R S b RIS H i L 72,

L2 LGRS BT AINE L 2B Py I L3 2720128 . ARG B 5 5
WITEARBHEH - #if (Capital Flow Management and Controls). 4123 H Bl % 38 A
L7z ZHUE, #EPGIHMDSNO BBWG 25k L7z DTH L (K1)

T A AT ¥ FBUFIE 2008 4 O LLRE, BEE 7 2 EARM], FRICHMEIG | & E M@ O
IR Z e LCHEBL TE 7. 29 LB 2016/7 4F 12 A1 TH gL AT o BB <2 B
EHEFEL 72 OB ISR SN CTE 72, FHICHEH SN2 D13 2016 4EDARE, 2 CrlHBlH
ML TH o 7275, HEERHEIZEECH E (URR) 2l & LcMEBEWHHIICRBITLT& 22 L
Thhbo 74 AT ¥ FTIRBUEICED F TRARMWIIIIETE OB OB 2 B) & 2 B §
B0 hA RYIEZ £ L TE TV b,

SRIBIRE % 779 Chinn-Ito 1 & % KAOPEN (Capital Account Openness) DFEE T3,
2000 AEACHGTF: F C [ E o Sl BBUE IZRIFIC 1A L Cw7z2s, BEEEA (2008 445 4 14:4)
B IMF 707 7 587 (2011) 43 2017 4E55 1 RN HHMb S s £ TRk S L, 74 R
7 ¥ F® KAOPEN R B 12 —EH L ORLTE (M) 29 LAEABIMOEAIL,
FENE SOOI LI L. BUF - YRICERE 7 & — O EAAL & B o b o 7 %
H2720 S TAAT Y FOEKEBROBORE LT d I LRFEBORO D E D & wWR %o
D7D, BUETIET A AT v FOAEEMEIZRE L (X9). ZITtEv, wiMitE it
fERE IR OKHEIZE TR T LTS (K10),
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# 1 Iceland: Capital Flow Management & Controls
Date Contents

8-Oct-08 iR, NEFTEHIR ; EXBEIOHIR

8-Nov-08 | EXRMEHIDEREFTEA

31-Mar-09 |/ BEWIE ; @B IENERE

10-Jul-09 |5V &ERIE ; 9¢ AESIIESEZEEI R HI5R1E

31-Oct-09 [#\A&EWIE ; A7 a7 COBEEEEMSIZ1E
FDIEHIDNEXBRER _

29-Apr-10 |4V &EARIE ; IRITE IS BB EEEHIR
72 aT7BEIREICET HEUR

14-Jun-10 |5V &%, BEFGEARIE ; S EERGIEHFERIE
FERDEE - BRERIL

4-Apr-13 NBERIE ; SREROEND S DESSIETFHIE
IMFIBUFF R RBICL A EELEREBRIELEE

(RITRERESE+NEEREE) £H)

4-Apr-13 iR, NAIGICET 2N EHRERORINTA
S5EULEDA VI LUEFHEBEFRETS

18-Jun-14 [BEBE®D Y ORXR—F—m5[IZBd 53R

6-Mar-15 |FEEEE D B E5|FIR

14-Jun-16 |V B —FEEEIRSIHIRE

17-Jun-16 | ER5&HIFEEEHIE (URR)

19-Dec-16 |EIREARIENIET H5RAI (Bf - 4-t" 1) FRISHBEREER

12-Mar-17 |9V & o #R 58l FE 5Tl B (URR)AR Rl #2 40

27-Jun-17 |i@5\ErEEIHIRE (PERMESRTE)

2-Nov-18 [#FishEDHIRFAEICEI I SR A!

5-Mar-19 |/ O—>E&ERSIFIRREAIRIE

5-Mar-19 | Rsa&IFEEEH E(URR)D M EIZBJ SR ERIE

17-Mar-20 |[£B 1T Countercyclical capital buffers|IZB8 3 % R E

(M) Central Bnak of Iceland, IMF

X 8 KAOPEN (GIIPS + Iceland)

Source: Chinn,Ito (2020) Trilemma Measures
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Source: World Bank database
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14 KRAMIMFZ7ATSLODT7ARZ7> K&/ %

TARAT Y FOBA, 2—afifBlC b)) ¥ v L ORI, FE AR
[ - ALBOR 2 AR L L2 bGHEENC BT 2 HATH LI L ThHhD, TDOD, kNP HT
A AT ¥ FORFERIIMD o 7275, EFERFER R RIRIEFIRATEAL L, KRS —F 8%
FOREICEE o7, L2 LEIEO =75 1 2y bSH D, LEXKIREIETL, &
ETIIH 4% FREE TIERL L (F1D. ZhICH L. 2—afaifiEd 5 10 FE7-3E T
b ¥ ¥ ¥ &4 GIIPS (Greece, Ireland, Italy, Portugal, Spain) TIXJERNIER ITE W
CENZOENEPHHEITIRL TV D, T2, IR OANTEEZ I % Gind fREIZTA 7
ARAT Y FTEAY 2 —7 ¥ 7% EMOICIKGEE & FAR R 2 I 2R LT\ izds, fatktk
WEAL L7z, LA L. ZNTHREMOFY ¥ v 2 KIS AR TEAKIEICH - 720 BHFETIET A
AT Y FIEAYT 2 —=F VICHARTOMAI S RIESEL TS (K12),

) 0

28 - 38 (Iceland,/Sweden/Greece/Spain)
26 £r=Greece A 36
%‘2‘ === |celand 34
18 — ==e==Portugal
16 —Spain 30
14 28
12
10 26
8
6 24
4 ” === Greece ==&=|celand
2 =C==Sweden ==0==Spain
0 20
2000 2003 2006 2009 2012 2015 2018 2000 2003 2006 2009 2012 2015
11 Unemployment 12 Gini
Source: WEO database (IMF) Source: World Bank database
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2. TAAZ Y FOIMF a7 J A,

21 PARZ2KOIMF 7075 L0

TS fa B E % 0 2008 4F 10 HIC 23 EAL 3 28505 - THORRE®|AT A AT~ Fik
IMF SRR L72e SHICE DAY ¥ BN BUBRICHED CRlE GREER 21 fE Fov) 28
11 BICHB I Nz, iU, FEOFE 3 HITHIMSE L72BEROZE Tholz, ZDOFER
ERENBFRUTOLI LD TH 72,

12, @ IMF 3509 % Bk LW BHBOR OB A % LA D BIF ORI % f KRB E L,
FEWICERD R F 4 Y aF ) T AR SNT. AR L WS TdH % Performance
Criteria [ZIZBUFMBUNEAAN SN L DB HETH LD TA AT ¥ FTEEND R, S
FHELTHITONTES T, EA2NIHETERPLDIDTH-7: (K2), TO/DRL
WESRBOR A WO N A 2 & IdRh,

% 2 Iceland Quantitative Performance Criteria/ Targets

2018 2019 2010
December Mar June Dec May 10
PC |} Actual|| [PCs] | Actual} PC Prog | Actual|| Prog. } Actual
1 4Net financial balance (krona, bn) -12) 117 -55 2 -55 -200f -167 -65 -48
2 4 Net domestic Asset (krona, bn) 65 16
3 a4 ERE H (ceiling) (krona, bn) 25 2.1 50} 28.9 50| 42.6} 30.3
4 At BURF R ERE H . (ceiling) (krona, bn) 25 7.8 25} -31.0 25| 70.0f 13.6 80; 19.5
5 alnternational reserves (Ceiling) (US$ mn) -543| -600 -70 -475; -319| -3257 -122
Contracting/ guaranteeing
new external debt (US$ mn) 4,000 of| 4,075 55| 4,150| 3,500 487|| 2,500 0
7 short-term external debt (Ceiling) (US$ mn) 650 137 650 189 550| 1,400 0 750 0
8 A ERFEMNEE (US$ mn) 0 0 0 0 0 0 0 0 0
2010 2011
Sep Oct Dec.10 Mar. June
Prog. | Prog. 1 Actual| Prog. 1 Actualf| Prog i Actual| Prog. i Actual
1 4Net financial balance (krona, bn) -120( -175: -140| -158: -121 -401 -11.9 -801 -55.4
2 4 Net domestic Asset (krona, bn) 65 20 34 40 -15] 35! -29.0 141 -40.0
3 A ERE H (ceiling) (krona, bn)
4 2t BT ERE H . (ceiling) (krona, bn) 80 70 8.6] 80.0f 41.6 70t -14.0 70 -7.0
5 4linternational reserves (Ceiling) (US$ mn) -350| -4257 -278| -580 812|| -692) 369.0| -480 904
Contracting/ guaranteeing 2,5500| 3500} 55| 2,500} 1.486|| 2,000, 0.0 2,500} 1,000
new external debt (US$ mn)
7 short-term external debt (Ceiling) (US$ mn) 750 1,400 0 750 22 700 0.0 700 0
8 APERFIEANEE (US$ mn) 0 0 0 0 0 0 0.0 0 0

(1) IMF, Argentina Letter of Intent (Nov. 2018); 1st (Oct. 2009), 2nd (Apr. 2010); 6th (Aug. 2011) reviews

B BET VTR ETALONIL ) Bk L WHEESEE IMF 5 ME Sk h o
722 ETHY WEEHBWUTEAL L 72 3 HUT 2 AL ERTEAEZHFR L2 L THD (£3)o
BIZAXT T T REERFICIEA ¥ FA Y7 TIRIUTOEREORHIIY A+ T - BEH I NS, T4
ATy RTRELZENDG L, L LA—REANL 72 EEFAT 2 P OICSITEAREAZ
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structural conditionality I AN THITHMOHEEZ RS D TH - 72,

BT IMF 37 4 A7 2 PO TRz BAG I b ) EARDE ek sk, Wit
70 —FIFKIBICTEL T2 720, kRUOBEE (Letter of Intent, 2008 4F 11 H) &EAHB
MABATLILA2RRB LI THDL, TAAT Y FOIMF 707 7 A FIZb bbb
AR - BBIG 2 ER L 722 LW R L Th D), St RERGREREE L w I i
BT [EARTM ] IS Gk (Tabb [ERPERK]) #Tho7eh b2
fELho/zl bz b,

IMF 7227 5 5 T THAMIGEA SN2 EARTRMBHNL. 74 2T ¥ FEUF - Y5 ORHE
W75 L MBS RE SN EPERICHLEALND, ZOHRTT 7)) A L@ EET
DFEAE 0 FIFBORICBE 9 4 B0 ownership 2VR S L7zl & 7o T b,

% 3 IMF Structural Conditionality (Iceland)

November 2008
Prior Actions HARE
1 BREHM18%IZE| = LI
2 BHBREICLDHIRITIVR NSZERET
Structural Performance Criteria
3 PITADEXRFA+ERBEIELEFE10% 20094 2H
4 SRITEEE5R1L 20094E3H
Structual Benchmarks
5 &EEMLE A~ DOHEBRER 2008F11A =X
6 BERITEEES - B2 & - BEFTEERK 2009418158
7 ERRRIEEE A ANIZ K B 3ERITOELME 2009F1AK
8 T EARI BB E ST ERR 200946 H
October 2009
Prior Actions HiR
1 BEREIZHAIT-EREEER
2 BRI B L~ DERE
3 chEARI B BRBAE T IE
4 Kaupthing/ Islandsbank~®D & A&:F A + &A@ IE EEE12% 200942 B
Structual Benchmarks
5 New Landsbank~D&EXRI A +EARBEIELLFE12% 2009411 A K
6 saving bankDEAXRF ASET 200911 AKX
7 3RITEEE - B - BEBEESIE 20095 12A XK
8 hEIMAMEBES T EETE AR 20094F12H
April 2010
Prior Actions HARR
1 Kandsbankinnsbank ~D & AR A +EAREIELLE12%
2 mHIMAMEREEAERSE
Structual Benchmarks
3 05 BT B U A A 55 E 20105 12A K
4 Byr/ Keflavik(BFEERIT)NDEARFA +ERBEIE LEE16% 201058 K
5 Non Bankk~DHE4E - EXFTA 20105%8A X
6 BaselE#E@EE (M (T1=581L %K 20114E3A K
7 REHEFE DAL TR LR E LS 20106 AR

(W) Argentina Leter of Intent (Oct. 2008); 1st (Oct. 2009), 2nd (Apr. 2010); 6th (Aug. 2011) reviews
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B, TYTEEREOT L= 7 CIREEAREHG 2 EA L2, ZHUE IMF Fu s
FATFIE D> DTHb, L —3 73 ASEAN GHEENCEAREEAR L A
FEBERTC HARIEF TRV IAKHE TR FIOVICREE SN2 720, B2 #Hi ) L) e ABKEL X
Lolholze —H.TA AT Y FOWA.2008 4F 11 A 44 IMF 7’1 75 A Ok (Letter
of Intent) (ZIZMMEIZI VT4 v aF ) T4 L LTHESN G 572000, TOHOMEGE
TIEBE D BEABB OB & HHLICOWTERT 2 DL Ko7,

IMF 70277 A TFIZb b b T EABRIAEATE 201, [HEN] &) RBUTHmE
OFEHEIPRE DT T HUTHBILZ IR E L2b D TH-71%, 720 M55 IMF Fu 7
T ARCBVT, COBARBBIAHKER - WES N L7202, [8@Y A7 20 %efbl. 7
A 2SI e AKHE I L, B ORERDSHRINDL T T] L) FOEFETFLNR T,
ZOZ kid, IMF 25T L 72 Y34 E S E B IR D 7 O I E A BIH 2 B A5 2 & & Fs
IR L TWE DI TR o2l E2RT, BIlZIE IMFE, 7077 2FE DA%
59, TUT T LK THOE 3K Monitoring Report (IMF 2013) T3, ixd K& ifE s
L CEABBIORBERZ BT TBY., ZOWMEETIET A AT v FOGEERMEAENIZH-> T
5ELThobTA ATy FOEMERWIVE R T AUTEEORIRME S VEHTE S
b, HHALZ IR L CTw/zs S 512, 4 4 K Monitoring Report (IMF 2014) T3 HH
ABIZTAT 7277 R D W T EBSIEL O &b E A SR OB R 2% E122oWw Tl L Tw

729

22 IMF 7075 LDOER &5

IMF 7075 AZ#l% OE T 3EL EA» 20N RKETHLH,. T4 AT ¥ FTIIRRE
ZEM (2009 4E 4 ) 1HED —BERBIC S 22 59, 2008 4E 11 H225 2011 48 HE TD
SERMTHT Lice STHIETA AT ¥ FORYE - T @@L V=2 THEAIZZ
LERLTWD, HEOMNE, T—0fETIMF 70277 A FIZEPNZF) ¥ vy HhLw
SEAR UK & A AR BOR I X o TR EORFE - A28 TEL L, 22 o TRABEDSEN,
RHEREH AN EPIF IR TR LB TH D, MOTHKIILIzdDLw
RBbo TAAT Y FOZH LIHINE LR OBEARBHNAE ) REIbD AR 53, W BEHBOR
MRBEEINL o2 ERRELTFREEZ OND,

IMFIZ7AAT Y FOT70 75 AHKT LB, FEOEARBENR UEA - HHILH
% Post Program Review X (Article IV (230 <) 4ERY — XA #HEFEO /2N LUF
T E B S )F 1 HEBE~ND S8t 2 ML TE 720 SO ERNHATH, IMF ZEAHHLE
HINCHBAT A2 L2 FMELTELHICHZ S, LEL, EBIZTA RT ¥ FSEARBLH
ZR%A L E AL 5 IS L 72013 2016 48 10 H 225 2017 4E 3 HIZA T TOMIMTH - 720
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BIZAEA 7 ¥ a 7O a—F@lgE ORISR S iz, AR 22— - HlfbL 7z
WEIZIE, FMEEMEORTICHILO D 20> THB ), T — OfahBRE I TS KK
BLZEDHEH (M13),

X 51T, ENEERISERE A E TN L7225 2015 ERAREICIXEIN IS - %
FLdH GDP I 20% 2 E, s - HENT Y ADIEFMLL, HETIE T I ACEETwS
(M14)s 7272L. MEZ EU#E® X9 a2 WS ABLZRAL Twinizo,
2008 4Efa b AR O KIEVZBE 5 727200 CTH ) . —FBo B (]« It rhsREEEEHI B, oot
FDI $& R RKFHRM O A H 2 MG R 3%k shTns v,

(%, GDP) (%. GDP)
s Greece
et | celand 35 Investment

IS balance I 5

Italy 30 l..01 . 0
40 Portugal |
e Spain 25 -5
20 -10
50 15 -15
10 -20
5 Savings 25
0 0 -30
1995 2000 2005 2010 2015 1995 2000 2005 2010 2015
13 Foreign Reserves 14 Domestic Savings & Investment/
Source: World Bank database IS balance (Iceland)

Source: World Bank database

|

3. TARAT Y FOER - SRl o4 - 5H

TA AT Y FOEAR - SEBEENIMO IMF 70275 A TO 0L RIFICRERD, BA - 4
ARBLH OB T D Ik D M BAVENOZWE RO T, HHAEEOmLEHBRL 22 &
CHhbo 29 L-EARMHBENIERENZHBHZ TR L2b0TH Y, 45 0ERTA
O M7 &3, BN ZHEBNICIERE 2 2ICEHEREL /-2 Wi 5 9,

FTIZE LI T~ 7 aRFEM R 2R BIHEICOWTIIR L TV 720, KRIETCIlEE AN
WL 29 THRVHIZROHME 2 &R & ik L, BARBEINSE GDP ICEOREREL /-
ML TERT 5, ML EU #EAL— o@Ig 28 A L7z 1999 SELIRE, 2019 4F F C
XL E LT 5o AHITILMHE OmEKEIHT I Z . Bayesian X7 v H 4 (BVAR)
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ETFT WD Z4T 9o EITA Y70V A RSB 2 [HE 7 M2 3D K i ftic & 5
BEARTA D ENREF - SRS~ ORE IO WTRIET 5,

31 EHEETNL
ARG Tl O MG ST I A BERFIGHT & LT BVAR €7V & W TEAHA (v
N OFHHEIC X S GDP RERE X @Rl (RESH, RYEMSFIED) 1203 2588
BT %o AWIH (1999~2019) 12z, EAHME AR (1999Q1~2008Q4). A&y &
AHEHE AN (2008Q4~2017Q1). 3 X O £ TOMM (2018Q2~2019Q4) %44 & LC
L7z
(1) 7NV 1 W5 (OLS) IZX B2EA - SRl (F53HH) @ GDP ERFAD 2
GDP_g, = o; + B;Finac (or FDI/ Portfolio/ Other), + p.REER, + [sResv, +
Bdntrate , (or Yield ,) + KAOPENt + ¢, (g, : i%7=IHH)
HLU, GHICHCRZBIILTO@EY) Th %,
B GDP % (GDPg) (4, %) [IMF]
HERHE LV — b (REER) (2015 4F = 100) [FRED]
- EIBIE Fo4RNEE (R v MiEA. GDP M) ; Finac (Financial Account) [IMF]
- HEEHESEE (FDI. % v A, GDPIt) : iE%d%% (Portfolio. ) :
ZoMifeE (Other. F) [IMF]
- REAEA) (Intrate) ; EHEEFRE Y (Yield) [Bank of Iceland, FRED]
(2) 7V 2:BVAR €7 WIS AR ERUNELO GDP RHFRA~OEH (EBIx ELFR)
fc%1ix FDI, Portfolio, Other, Finac, GDP growth O & 3%,
(3) 7V 3:BVAR €7V (1230 CEA-GERIGE (FHH) OFEIEMAEAY; (REER)
Je ORI EA / RPIEANE ) ~o 8 ()
2 ¥% FDI, Portfolio, Other, Finac, Intrate, Yield ®JiCTH %, F72. BVAR 53D T 7
KRBT AW, FEBIEFEEEZ RS TV L7220 LV TEHIT 5,

32 £REMZARIRB (FDI- FEHRE - TOMIRE) O GDP NOE (HFH)
GDP B RHIHT 2 5 ERPCIHH OBFRICOWTE A O L) flik e o7z,
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% 4 GDP growth and Capital Inflows (Iceland)
[Dependent Variables] GDP Growth

[1999Q1-2019Q4] [1999Q1-2008Q3]
REER 0.2319 *** 0.2405 *** 0.2335 *** 0.2338***| 0.2091 *** 0.2047 *** 0.2135 *** 0.2174 ***
(0.039) (0.041) (0.040) (0.041) (0.063) (0.067) (0.063) (0.062)
(5.901) (5.932) (5.830) (5.772) (3.342) (3.043) (3.366) (3.484)
Finac 0.0281 * 0.0211
(0.013) (0.023)
(2.101) (0.934)
FDI 0.0207 -0.0243
(0.021) (0.043)
(1.010) (-0.560)
Portfolio 0.014 0.007
(0.012) (0.015)
(1.092) (0.452)
0.0020 0.006
Other (0.012) (0.016)
(0.167) (0.386)
Resv (0.001) 0.001 (0.002) (0.001) (-0,000)  -0.0599 (-0,000) (-0,000)
(0.002) (0.002) (0.002) (0.002) (0.090) (0.091) (0.091) (0.092)
(0.455) (0.442) (0.813) (0.383) (-0.571) (-0.656) (-0.606) (-0.637)
KAOPEN -1.3608 ** -1.1585* -1.2998 * -1.2083 *
(0.555) (0.564) (0.568) (0.565)
(-2.451) (-2.055) (-2.290) (-2.138)
Constant -21.391*** -22.203*** -21.563*** -21.476 **|| -19.619*** -18.910 ** -19.933 *** -20.215 ***
(4.053) (4.188) (4.132) (4.183) (7.013) (7.509) (7.105) (7.050)
(-5.277) (-5.302) (-5.218) (-5.134) (-2.798) (-2.518) (-2.805) (-2.867)
No. Obs. 85 39
R® 0.427 0.403 0.404 0.3953 0.286 0.275 0.272 0.271
[Dependent Variables] GDP Growth
[2008Q4-2017Q1] [2008Q4-2019Q4]
REER 0.2874 *** (0.3045 *** 0.2952 *** (0.2989***|| 0.3120 *** 0.3206*** 0.3180*** 0.3192***
(0.075) (0.073) (0.077) (0.077) (0.054) (0.052) (0.055) (0.055)
(3.813) (4.166) (3.846) (3.859) (5.779) (6.132) (5.777) (5.760)
Finac 0.0220 0.0217
(0.019) (0.017)
(1.154) (1.286)
FDI 0.0413 * 0.0424 *
(0.023) (0.020)
(1.809) (2.089)
Portfolio 0.017 0.014
(0.048) (0.038)
(0.355) (0.355)
-0.0085 -0.0063
Other (0.020) (0.018)
(-0.422) (-0.353)
Resv (0.000) 0.0002 (0.001) (0.001) (-0,000) “4E-05 (0.001) 0.0004
(0.002) (0.002) (0.004) (0.003) (0.002) (0.002) (0.003) (0.002)
(0.130) (0.074) (0.353) (0.311) (-0.007) (-0.020) (0.270) (0.178)
KAOPEN -0.8844 -1.318 -1.1221 -1.1809 -3.0716*** -3.0316*** -3.1531*** -3.1656 ***
(2.552) (2.468) (2.596) (2.597) (0.865) (0.838) (0.878) (0.878)
(-0.347) (-0.534) (-0.432) (-0.455) (-3.553) (-3.618) (-3.592) (-3.604)
Constant -25.849*** -28.292*** -26.894 *** -27.381 **{| -30.610*** -31.752 *** -31.315 *** -31.501 ***
(9.258) (8.975) (9.411) (9.494) (5.750) (5.565) (5.848) (5.903)
(-2.792) (-3.153) (-2.858) (-2.884) (-5.324) (-5.706) (-5.355) (-5.337)
No. Obs. 34 46
R’ 0.555 0.581 0.536 0.537 0.542 0.570 0.525 -3.153

(i) 1. KAOPEN W ANAEUIGRTH 2 5%, BABBIRGEA, MHOR % %8 U CGEEMEIHERE L.
2. 1999Q1-2008Q3 D il i KAOPEN R DZALA R 7z, SIHAKIZED T,
(HiFT) IMF, Central Bank of Iceland, FRED, Chinn-Ito Index

BABHEPE AR (1999Q1~2008Q3 i3, A &R H I3 GDP lEH L IETH

BRI

R v, FDLZFA R CAOMR, F20E5RE - 2o 3R cHETROM
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BRAVREN Do —J7 BABHEEAN (2008Q4~2017QL) Tid FDIIZIETHE LM EZRT
A GEFRE - TOMARE I E B ISIFARETREIIIEFITA S (L BRBAOREIIITLAL
G 7o TWAIEERT, 72, 2019 4E5E 4 UL £ TOMHTH IZIZFEFROKRTD 5,

YA - SRIBARE 2779 KAOPEN (&, 2 (1999~2019) TIRATHELRMERERL T
WA EABIHIIE (2008Q4~2017QL) TIRIHEE %o THB Y. BAHHIRKIE GDP K
REANOEBIMRENTHD Z EDDD5L, Lo L. 2017 4F5 2 WG DI, 1R 4 (2B %
MENTEHH (2008Q4~2019Q4) TRATHELRMHRERL TS, § b b EARBLH
DOFEFNE GDP MERIIZHADEENH L Z LATRBEN D, T ORRD 5 b GBI R ITHL
RRIZHDANTH o2 LAIVREN S,

3.3 Bayesian X% MVECHYE (BVAR) ##fF
331 ANV REEEH (1) £BNZEEEDO GDP NOEE

AROHETIE 1999 4702 5 2019 4EE % WG & L TR S o7 — 2120 %, fatknn
ToOME (1999Q1~2008Q3). EAHBLHIMIH (2008Q4~2017QL). EAHBLHIFEAL (2017Q2
~2019Q4) DERINZL (K v b) O GDP BREFICKITTHEL A 2OV ASEBE (BfR)
TEHIL 72 (K15)0 Sz A2 &R MM AT GDPIRERICE 2 2 B HIIIFAETH D .
BARFAZERTIIERRFICG 2 2HEBIZNIEREL LV EEZRLTVD 2L A Y
F COERNEERTIEZO L) ICHIRME TR ERER IRV OO, KEITIRT X9
ICKIHE TN R > TV b,

fabkni £ TOMM (1999Q1~2008Q3) M4 & L7z ¥/ ABEMEIL, BEARAEHE
DA THHRIC (2ol ] © X9 ZENEARORMADOFEE GDP 126§ 5Bl IETH
BB EfioTwh, UM OEARGHIEIZK L Pro-cyclical (EFEBRNY) 12 < 728,
AWM EATIHFIIGDPRERICKELRAOBEL 525V A B¥HHT L ERLTWD,
Fo, EEIIRMEARE LTREMLBEARBAL S5 FDI (4 v M) §AIX GDP BEZRIC
CLARATT 4 T BaoTnb,

— i, eI E R O BEARMBIE AL (2008Q4~2017Q1) Tix. T _TOHH TIHAMEIE
FEECRENTH S —F, BHEEMNEE L SN FDIICH L TGDP KEFIIRY T 4
TR LTWwb, F/2, fE%EE (Portfolio) Z DM (Other) TII/MEZ KB 2255
LA GDPRERICYA T AOEENRDH L LERLTVD, SR ERTII/NMERDS
HDEE %> THB Y, counter-cyclical (BAEERN) ZHANIENT VDT EE2RT, EHIT,
BEARBLEA LB fE £ T (2008Q4~2019Q4) FEARMICH AR e L2720, ThILK
XREVIIHRVA, ERIICEARTAIZX GDP KERICHEAETRELBELZ 52 Tuhvn,

Ybs, BABGPEAR E TREOEEDVTHA LEMNEEOHUTI O 0EE 7 v — 05 KIE
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2 GDP k3% /i45 L Tz (Pro-cyclical UEfEHRIG]) 720 ) A7 K ED-722 L 2RT,
L7 UEARBHIE AR IS E SO ER~NOEEIITI LA LR R Y BARBM A
B 72 ARG AN L CTHIIICEI W TB O AR TH L 2 Lhbnrb,

Accumulated Response of GDPGROWTH Accumulated Response of GDPGROWTH
to FDVPort/Other/Finac (1999Q1-2019Q4) , toFDVPort/Othe/Finac (1999Q1-2008Q3)

2. 1] = —
i 0 N
0 | o=
\ -1 \
'2 T T T T T T T T T T T '2 T T T T T T T T T T T
2 4 6 8 10 12 2 4 6 8 10 12
= FDI =t PORTFOLIO === OTHER ‘ =t FDI =t PORTFOLIO === OTHER ‘
=—tp— FINAC ——— GDPGROWTH =g FINAC —— GDPGROWTH
Accumulated Response of GDPGROWTH Accumulated Response of GDPGROWTH

to FDI/Port/Other/Finac (2008Q4-19Q4)

6 to FDI/Port/Other/Finac (2008Q4-17Q1)

24 24
— L s
0 0
-2 T T T T T T T T T T T 2 T T T T T T T T T T T
2 4 6 8 10 12 2 4 6 8 10 12

e FD| ==t PORTFOLIO === OTHER

== FINAC —— GDPGROWTH

=—a— FDI =t PORTFOLIO === OTHER
== FINAC ——— GDPGROWTH

15 S@INZERABICX Y 2KHE GDP BRED 1 > /L A ISERH

332 ANV RBEREH 2) £BNE. REEXMDEEL— . £FANORE
ZERGZEE (FDIL GEREE. Zof) OFEENAEL — b (REER) ST 584
B B X O EMAR, EERE Y OFBICOWT, EABHEE AR (1999Q1~2008Q3) (.
S ERIPCL T IR & 2Bl o N s (K16). JFICHEI 02 o 0B T
BHbo FRICEMRPRIHFFE D KT LTWA, ZhEABMY (REER) AHEUIEA
DOWIMAIIKRELSLELGESND Y A7 2R LTW5h, —J. BARBHN (2008Q4~2017Q1) T
1 REER IZxF U, WHI&RINGE GERIRE. 2 obdes) oafkiE (RIS, EEFRN DY)
DOEIIBMCTREN E > TWd, BB, 2017 445 2 WERILIEE (~20194F) T3 D
HAZRLTW5, 2O ik, BARTEA, FIEEROR X SENERTIHICE X 5%
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TART Y ROBEABBIOEY L IMF 7a 25 4 (KiH)
YL o TBY . BABRILEHGRL SRTSOREICHFS LT D 2 RS
s,
FEOMER? S BARBHEENIIEA B2 B ESCTI S OREMIIRY T 4 T4
BNHDHZEDRENTzZ, BED LT, KGIITBWTH T A AT ¥ FOBARBIHNIRED -
THORENICAHNTH oIz vz 5o

Accumulated Response of REER to Accumulated Response of REER
FDI/Portfolio/Other/Intrate/Yield to FDI/Porfolio/Other/Intrate/Yield
(1999-2019) 8 (1999Q1-2008Q3)
30

o / N
10+ W
04
0+ — -
-10- \ -4 - \v\"ﬂ——v—v—v—-v

-20 T T T T T T T T T T T _8 T T T T T T T T T T T
2 4 6 8 10 12 2 4 6 8 10 12
e FD| e PORTFOLIO  setye OTHER —a— FDI et PORTFOLIO —s— OTHER
REER INTRATE g Y |ELD REER INTRATE —o— YIELD
Accumulated Response of REER Accumulated Response of REER to
to FDI/Portfolio/Other/Intrate/Yield FDI/Portfolio/Other/Intrate/Yield
16 (2008Q4-2017Q1) 20 (2008Q4-2019Q4)
12+ 15-
8- 10-
4- 5-
0 ——— e 0 —
—_—— % —_—
-4 - \\ -5
4
2 4 6 8 10 12 2 4 6 8 10 12
e FDI ——s— PORTFOLIO —s— OTHER ‘ e FD | e PORTFOLIO  stye OTHER
REER INTRATE ——u— YIELD REER INTRATE g Y |ELD

16 2BUIZICH T 2RERDBEL — b - 2F - REAGAEY O 1 >/ 2ARERY

3.4 SEE (Variance Decomposition) (Z& %917

ERA SV RSB BB X 0TI A . WAkD BVAR €7 VIO &, IR B4
SIREAT R > CEARBDOIE GDP EHICG 2 AW E A 5T L7z (%5), Thicihud, f&
BELIRT OB A BIE AR OMIH (1999Q1~2008Q3) Tlx. FH GDP KEFIZE 2 5 #HIx
FDI. iE%4%& (Portfolio) M U'Z DAl ¥% (Other) 310 HIZZh €1 9.1%. 3.5%.
10.7% & Z O E DB WM (1999-2019) IZHAMHHIZKE V. ZRIZERRDA ~
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PV ARERBORERTHRIB L2 L 912, FEAITRIETIUE, ENZTEFERRICKE

LB R b2 DR R RS,

WF Ly EAHEI (2008Q4~2017QL) Ti&. FDI. FEHPRE K O Ot Ei 10 1

ICZNEN53%. 35%. 0.1% & %> TWhe ZOREIL, BARBHIR ORI LG ARB
HTCTEZEOMBEDHENIBEIMMEL o TVEILERT, TAhbLEMKELEY
GDP (2 J 33 B G AR CIIMMNIICBREMNIC R 5722 L &R T S 512, BABH]
A D B LR E TOMB (2008Q2-2019Q4) T b AMIkE GEAREE., Zofi#kE) okt
FIFETFLTEY., M GDP EFRICH X HIEMET LT 5720, RIS~ A
FADEEEG 2T VHEE 7o T b,

PLED XS ICHEBO S HARTS 4 ¥ 7500 ZABEBB O L RS, EARNGIEH T T
EZNLARTCHARE Y GDP BRI A DB Z T WHEEIC > TB Y, BAB
floOFEIHNTVEEVWZ X9,

% 5 Variance Decomposition of GDP Growth (Iceland)

[1999-2019] [1999Q1-2008Q3]
S.E. FDI Port Other  Finac GDP S.E. FDI Port Other  Finac  GDP
1 3.181 0.331 0.040 1.383 0.179 98.067| 3.379 8.340 1.777 10.246 7.792 71.845
2| 3.413 1.314 0.393 1.969 0.189 96.134| 3.447 8.974 3.241 10.712 7.554  69.520
9| 3.536 2.465 0.451 1.929 0.180 94.975| 3.456 9.071 3.515 10.693 7.518 69.203
0| 3.536 2.465 0.451 1.929 0.180 94.975| 3.456 9.071 3.515 10.693 7.518 69.203
[2008Q4-2017Q1] [2008Q4-2019Q4]
S.E. FDI Port Other Finac GDP S.E. FDI Port Other Finac GDP
3.273 5.780 2.440 0.021 1.756  90.003| 2.875 5.180 1.487 0.085 0.920 92.328
3.487 5.585 3.018 0.023 1.833 89.541 3.069 4.898 2.094 0.076 1.011 91.921
3.588 5.352 3.515 0.097 1.994 89.043|| 3.180 4.650 2.762 0.137 1.210 91.241
10] 3.588 5.352 3.515 0.097 1.994 89.043|| 3.180 4.650 2.763 0.137 1.210 91.240

(i) IFS database (IMF) (2350  $EH R

O N =

—Ji. BABRAHHO AR - ERHHE~NOBELZ AL -0 CEARRAKEE (FDI,
Portfolio, Other) & FEEMAEFL —F (REER) B X OE4EH (Intrate). W EEF) R
D (Yield) Zxf4 & L7 L3t BVAR EF WIS 08t (356) 245 &, BARBHILL
i (1999Q1~2008Q3) Tid 10 MW E RGP (Portfolio) K UNZ OAlif%% (Other)
DHEY ZTIEENEN61%. 1.9% TH - 7255, BEARBHIM (2008Q4~2017Q1) Tz Fh =
N 1.9%. 0.36% L FEHITNEVHE RS> TWD, 512, EMEA (Intrate) K O EMER
AEY  (Yield) dEABHILIAT (1999Q1~2008Q3) (21X 10 I 4.6% 5 X 17 10.6% ThH - 7=
A EABHI (2008Q4~2017Q1) T ZN 2N 8.2%. 0.68% & 12 EfFIH Y D
REER ~OEEIIREN TH - 720 ZOMIANIHRIIT T TOMM (2008Q4~2019Q4) T b [l
Tho7z,
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% 6 Variance Decomposition of REER (Iceland)

[1999Q1-2019Q4] [2008Q4-2017Q1]
S.E. FDI Port Other REER Intrate Yield || S.E. FDI Port Other REER Intrate Yield
5.143 15.863 2.102 0.050 81.986 0.000 0.000|] 5.505 7.624 4.557 0.113 87.707 0.000 0.000
6.396 20.416 1.943 0.070 77.397 0.070 0.103| 5.923 9.380 6.165 0.729 81.231 0.018 2.477
9.433 25.236 1.313 0.790 67.066 4.991 0.604| 6.450 8.289 6.108 1.871 69.246 3.756 10.730
9.551 25.063 1.324 0.895 66.280 5.825 0.613| 6.478 8.219 6.073 1.856 68.657 4.554 10.640
[2008Q4-2017Q1] [2008Q4-2019Q4]
S.E. FDI Port Other REER Intrate VYield | S.E. FDI Port Other REER Intrate Yield
1] 5.553 11.820 0.532 0.030 87.618 0.000 0.000|f 4.844 9.274 1.768 0.032 88.926 0.000 0.000
2| 6.280 12.383 0.931 0.023 86.106 0.482 0.074f 5.609 10.003 2.078 0.042 87.193 0.643 0.041
9| 7.499 12.774 1.918 0.319 76.652 7.684 0.652| 7.524 11.990 2.708 0.606 72.634 10.717 1.346
10] 7.530 12.700 1.913 0.357 76.100 8.254 0.676| 7.633 11.958 2.649 0.703 71.323 11.840 1.527

(M) IFS database (IMF) (2360 < S5 5%,

O ON =

Plbr &, EABIINN I E AR O A OB GDP EROLB) ) A 7 2 i) & &,
SHICHE - SRS R/ANROEBIZE 8 F 572 2 LA S Tz,

4. 7A AT FOKIE &I

TA AT v FIZHRERER - 2 — 0GR IMF 72277 A T2 20b 53, BUffY
JRDOHRNEEGE TR E ARG HE 2 EA LY L7 —DETH 5, 25 IZHENL IMF
7u7 T AT  (2008-11) IZBWTHAMABMECK L BEAET, Thii/BRICZE D, B
WHCREFE - G2 EE S, 2—ufIciEbh-¥) ¥y 2 Lo L §5 GIPS I2[EX
EAPICEVEERZER L AR O RENLTWAE T BETIET 4 25 ¥ FO GDPIKER,
ATk HEE (— ANY472 0 Fifs) . WHBC - I, AMS MR, e L U3 RTOMED
BOKEFTHFELTH Y, oL —afEfEEI TR TOHET R > Tw5,

TA AT Y FO#EILIMF O FRICES ICAEE S, IMF 70277 4 FTh YFEOHE
Wx b oY 7 F v A& MR UEARTRIMBE 28 A2 2 LAy (AR (2L 72
PRDENEBEFR THLI LRI LTS, T4 AT Y FEAFIZIMF 70275 AT
(2011) 3 IMF 2Y&EABH O Al b2 FB=HE3% - B L7212 b 53, L e bhisE
B2 F CEABMAERE, fRE LRl RANBEERELER Lz TN EO SR
RRALEREFEMEICRE S HFLG L2 L I3HETH 5. RICHED IMF OB)E &8 ) BRI
AR 2 3B L Cn et FEORENRREITER L 20 >72ThHs 9. LarL, TIHL
72T A RT v FOREIL. REOIMF 7u 2754 (6 2018 LD 7 V€ » F » © IMF
Tu7IA) TRESKEHEIN G D o7 Lb, 74 AT 2 FTIIBIEICES £ TR
B OFEHAZ IS 2 P RTEECHIEE 72 S RHREABB 2 EM L T 0. EoHEN Y 2
ZIZHALLTWDL Z EIdFEH SN S,

P, 74 AT RO X9 Z/AETIR, ERBBCH LkEDZ 2105 L & bic, 4
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Ao HHRLIZIE— ORI Z2 @& T BRI EAROW A BT 2 BN B 2 HEA5 52
EDVRMMICLENZRRIZORD B EEZONL, TOZ EIZFEED X5 Z/NE BRI
Lo THELRBENERDLEDTHL Y,

R Tl HREEERIEER. BROZBMATRBIIE) GRIRELLTA ATV F e
WL E LT, HEANIMF 72277 A FIZBWTH Moz — o fGfEN KR D # R 0 7%
B EEB S/ L2, BRG] % & Tmt 2 AR (R B A3EE A %)
WAEH L7222 & 2 MGEE L 72,

T A AT ¥ Fid 2008 4 o Fam i A w0 F Tz E 2 Hig LEA - SRl E Hi b % i
L. EUGEENCIART S HO OGFIKAES 5 S BRINEEE 2> & T4 % &0 KIE 2 EARTEA R
W A EO BEGATEEIIRMICHER L, L, U=~ v av 2y (200848 H) #%.
ZOEREHTRL TR~ L, BARTHAINHE, £ o720 FENG RS 2 Gtk
IMF %% 255 L 2008 4E 11 H & 0 IMF 71 7 5 A FIZBhhiz,

T7AAT Y FOIMF 70275 4 (2018~2011) &5k b 0 & RIFICERZ > Tz pidE
WCMd Bo IS, BHEOIMF 7027 5 AT 7% 287 SHMECE 2 R, FEEIC
RNV T4 Y aF) T4 THY, FELED EBEOSEBEEOFE A B L 72BN %
bOTHhHo/Zl, HBoRELTERDL ) ICEARMIZEAL/ZETHL, TAATVF
2B % IMF 707 7 2 FEO B EEZ KR ANZzb 0L %0, ik Ly BEBOR I
BASNT, Lad IMF 78027 5 A TRBISMNY 2 EARRG | BIH, F5 10 B % 9206 L 7z
CHIZIMF 7075 A 0kEE (Letter of Intent) TI Y714 aF Vs LTHRER
20T ARL, TA AT Y FEIFERZNL L CIRFEOHFEANSE > TW5bH L OFE#KD T THE
MEN7ZbDTHb, b LAIMFIZAY v FALPUHGRICHT LY 2 — T L ICERBT 0%
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[Appendix] aOF < 3 v 7IiC& 3 IMF BA3%1E (2020.4)

Type of Emergency Financing Amount Approved Date of
(in SDRs) Approval
Asia/Pacific
Maldives Rapid Credit Facility (RCF) SDR 21.2 million April 22, 2020
Nepal Catastrophe Containment and Relief Trust (CCRT) SDR 2.85 million April 13, 2020
Samoa Rapid Credit Facility (RCF) SDR 16.2 million April 24, 2020
Solomon Islands Catastrophe Containment and Relief Trust (CCRT) SDR 0.06 million April 13, 2020
Total Amount Approved SDR 40.31 million
Europe
Albania Rapid Financing Instrument (RFI) SDR 139.3 million April 10, 2020
Bosnia and Herzegovina Rapid Financing Instrument (RFI) SDR 265.2 million April 20, 2020
Kosovo Rapid Financing Instrument (RFI) SDR 41.3 million April 10, 2020
Moldova, Republic of Rapid Credit Facility (RCF) SDR 57.5 million
April 17, 2020
Rapid Financing Instrument (RFI) SDR 115 million
North Macedonia, Republic Rapid Financing Instrument (RFI) SDR 140.3 million April 10, 2020
Total Amount Approved SDR 758.6 million
Middle East
Afghanistan, Islamic Catastrophe Containment and Relief Trust (CCRT) SDR 2.40 million April 13, 2020
Kyrgyz Republic Rapid Financing Instrument (RFI) SDR 59.2 million
March 26, 2020
Rapid Credit Facility (RCF) SDR 29.6 million
Mauritania, Islamic Republic Rapid Credit Facility (RCF) SDR 95.68 million April 23, 2020
Pakistan Rapid Financing Instrument (RFI) SDR 1,015.5 million April 16, 2020
Tajikistan, Republic of Catastrophe Containment and Relief Trust (CCRT) SDR 7.83 million April 13, 2020
Tunisia Rapid Financing Instrument (RFI) SDR 545.2 million April 10, 2020
Yemen, Republic of Catastrophe Containment and Relief Trust (CCRT) SDR 14.44 million April 13, 2020
Total Amount Approved SDR 1.769.85 million
Sub-Saharan Africa
Benin Catastrophe Containment and Relief Trust (CCRT) SDR 7.43 million April 13, 2020
Burkina Faso Rapid Credit Facility (RCF) SDR 84.28 million April 14, 2020
Catastrophe Containment and Relief Trust (CCRT) SDR 8.74million
Cabo Verde Rapid Credit Facility (RCF) SDR 23.7 million April 22, 2020
Central African Republic Catastrophe Containment and Relief Trust (CCRT) SDR 2.96 million April 13, 2020
Rapid Credit Facility (RCF) SDR 27.85 million April 20, 2020
Chad Rapid Credit Facility (RCF) SDR 84.12 million April 14, 2020
Catastrophe Containment and Relief Trust (CCRT) SDR 10.12 million April 13, 2020
Comoros, Union of the Catastrophe Containment and Relief Trust (CCRT) SDR 0.97 million April 13, 2020
Rapid Credit Facility (RCF) SDR 2.97 million April 22, 2020
Rapid Financing Instrument (RFI) SDR 5.93 million April 22, 2020
Congo, Democratic Republic Catastrophe Containment and Relief Trust (CCRT) SDR 14.85 million April 13, 2020
Rapid Credit Facility (RCF) SDR 266.5 million April 22, 2020
Cote d'lvoire Rapid Credit Facility (RCF) SDR 216.8 million April 17, 2020
Rapid Financing Instrument (RFI) SDR 433.6 million
Gabon Rapid Financing Instrument (RFI) SDR 108 million April 9, 2020
Gambia, The Rapid Credit Facility (RCF) SDR 15.55 million April 15, 2020
Catastrophe Containment and Relief Trust (CCRT) SDR 2.10 million April 13, 2020
Ghana Rapid Credit Facility (RCF) SDR 738 million April 13, 2020
Guinea Catastrophe Containment and Relief Trust (CCRT) SDR 16.37 million April 13, 2020
Guinea-Bissau Catastrophe Containment and Relief Trust (CCRT) SDR 1.08 million April 13, 2020
Liberia Catastrophe Containment and Relief Trust (CCRT) SDR 11.63 million April 13, 2020
Madagascar, Republic of Rapid Credit Facility (RCF) SDR 122.2 million April 3, 2020
Catastrophe Containment and Relief Trust (CCRT) SDR 3.06 million April 13, 2020
Malawi Catastrophe Containment and Relief Trust (CCRT) SDR 7.20 million April 13, 2020
Mali Catastrophe Containment and Relief Trust (CCRT) SDR 7.30 million April 13, 2020
Mozambique, Republic of Catastrophe Containment and Relief Trust (CCRT) SDR 10.89 million April 13, 2020
Rapid Credit Facility (RCF) SDR 227.2 million April 24, 2020
Niger Rapid Credit Facility (RCF) SDR 83.66 million April 14, 2020
Catastrophe Containment and Relief Trust (CCRT) SDR 5.64 million April 13, 2020
Rwanda Rapid Credit Facility (RCF) SDR 80.1 million April 2, 2020
Catastrophe Containment and Relief Trust (CCRT) SDR 8.01 million April 13, 2020
S&o Tomé and Principe, Catastrophe Containment and Relief Trust (CCRT) SDR 0.11 million April 13, 2020
Rapid Credit Facility (RCF) April 21, 2020
Senegal Rapid Financing Instrument (RFI) SDR 215.73 million April 13, 2020
Rapid Credit Facility (RCF) SDR 107.87 million !
Sierra Leone Catastrophe Containment and Relief Trust (CCRT) SDR 13.36 million April 13, 2020
Togo Augmentation of ECF SDR 71.49 million April 3, 2020
Catastrophe Containment and Relief Trust (CCRT) SDR 3.74 million April 13, 2020
Total Amount Approved SDR 3,060.14 million
Latin America
Bolivia Rapid Financing Instrument (RFI) SDR 240.1 million April 17, 2020
El Salvador Rapid Financing Instrument (RFI) SDR 287.2 million April 14, 2020
Haiti Catastrophe Containment and Relief Trust (CCRT) SDR 4.10 million April 13, 2020
Rapid Credit Facility (RCF) SDR 81.9 million April 17, 2020
Panama Rapid Financing Instrument (RFI) SDR 376.8 million April 15, 2020
Paraguay Rapid Financing Instrument (RFI) SDR 201.4 million April 21, 2020

Total Amount Approved

SDR 1,191.5 million

ofal Amount Approved (All Regions)

SDR 9880.54 million
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Capital Management and Controls in Iceland and
the IMF Programme

This paper analyses the effectiveness of capital and financial controls, especially outflow
controls, during the capital account crisis, by presenting the situation in Iceland before and after
the Global Financial Crisis as well as the IMF program by analyses based on econometric
evidence. It also captures the background and consequences of the country’s policy of
implementing its own capital control measures in response to the crisis, which have resulted in
Iceland’s early economic and market recovery.

Iceland had been promoting capital and financial liberalization with the aim of becoming a
financial centre among the Nordic countries, with huge capital inflows. However, after the
outbreak of the Global Financial Crisis in 2008, the country’s situation changed drastically, with
capital outflows accelerating and its currency depreciating substantially, causing a serious crisis
resulting in a request for IMF support. Iceland’s IMF program (2018-2011) embraced the
country’s autonomy in an exceptional way, avoiding the implementation of harsh austerity
measures. Moreover, the IMF program allowed capital outflow controls. This was done because
the Icelandic government recognized that without them, the country would face imminent
bankruptcy. Iceland achieved a much more rapid recovery and normalization than the other
countries affected by the Euro Crisis, especially GIIPS (Greece, Ireland, Italy, Portugal, and
Spain), and the duration of the IMF program was minimal.

The IMF attributes this “success” to the country’s commitment to the program with a strong
“ownership” by the Government, citing reasons completely unrelated to the nature of the capital
account crisis to explain the country’s quick recovery and success. Moreover, the IMF persisted
in its Letter of Intent and in the post-Monitoring Report, pressing for the relaxation and
liberalization of capital controls. However, the government was very cautious about liberalizing
capital transactions and continued to impose capital controls for a relatively long time after the
IMF program ended (August 2011) until 2016/17. It should be noted that the capital account
management and controls regime in Iceland has not been fully liberalized as in the EU and Euro

countries, but it has just been returned to the pre-crisis levels.

(OHTA, Hideaki, Professor, College/ Graduate School of International Relations, Ritsumeikan University)
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