Abstract

This thesis is intended to shed light on developments in house prices between 1990
and 2010 and to evaluate whether the Central Bank of Iceland’s forecast of
November 2009 that house prices would decrease by approximately 50% (real terms)
is likely to be realised in Akureyri. The thesis first explains the basic model of housing
supply and demand, then analyses the effects of long-term real mortgage rates,
increased access to credit, housing prices, housing turnover and inflation.

The thesis focuses on the housing market in Akureyri compared with the housing
market in the capital area to address these issues. The results suggest that structural
changes to the government-backed Housing Financing Fund when it eased its loan
regulations and the entry of domestic commercial banks to the mortgage market led
to considerably higher house price inflation in capital area than in Akureyri.
Therefore, it is anticipated that house prices will fall more steeply in the capital area
than in Akureyri during this downturn.
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Samantekt

i gangverki hvers efnahagskerfis gegnir fasteignamarkadurinn veigamiklu hlutverki.
P4 er hann einnig gédur maelikvardi 4 heilsufar pess. | pvi sambandi er 4hugavert ad
fylgjast med préun seinustu dra par sem téluverd umskipti hafa att sér stad.
Vidfangsefni pessara skyrslu er ad varpa ljési a pa peetti sem hafa hvad mest ahrif 4
markadsverd ibudarhusnadis svo og bera saman ibddarmarkadinn & Akureyri vid
ibudarmarkadinn & hofudborgarsvaedinu. ba eru sett fram maelitaeki sem ztlad er ad
svara hvort vaenta megi samsvarandi laekkunar @ ibadarhdsnaedi a Akureyri og
Sedlabankinn er budinn ad spa fyrir um hofudborgarsvaedid.

Margir samspilandi peaettir hafa ahrif 4 veentingar félks. Hid opinbera er
fyrirferdarmikid i islenska hagkerfinu og getur atferli pess haft mikil ahrif & félkid i
landinu. Akvardanir pess er varda breytingar a hisnaedislanakerfinu skipta miklu.
Hvort sem um er ad raeda vexti, lanstima, vedsetningarhlutfall, stimpilgjold eda
annan kostnad tengdan fasteignavidskiptum eru pad allt paettir sem hafa ahrif a
greidslugetu félks. ba skipta breytingar 4 tekjum og kaupmeetti félks miklu mali pegar
skodadar eru dsteedur verdbreytinga a ibudarhusnadi.

Toluvert hefur verid byggt baedi 8 Akureyri og a hofudborgarsvaedinu sidustu arin.
Hefur hlutfallsleg fjdlgun ibudarhusnadis verid sambeerileg. Fjoldi pinglystra
kaupsamninga hefur dregist mikid saman a pessum moérkudum sidustu misserin. Eftir
miklar ver8haekkanir 2004-2007 hefur raunverd fasteigna verid a hradri nidurleid. bar
spilar verdbdlga steerstu rulluna en hin er einnig astaeda pess ad kaupmattur hefur
ryrnad upp a sidkastid.

Ohzett er ad segja ad frambod af nyju hisnaedi sé naegt 4 badum stédum.
Hlutfallslega er p6 meira til af husnaedi @ hofudborgarsvaedinu.

Midad vid pa maelikvarda sem notadir eru i pessari rannsékn ma buast vid ad
ibudarverd & hofudborgarsvaedinu leekki um 8% umfram ibudarverd a Akureyri fra pvi
pbad var haedst 2008.
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