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Aherslur og
adferdafraedi MMT

LYSING A RAUNVERULEIKANUM




MMT tengist post-Keynesian skolanum innan hagfraedi

Adferdafraedin innan MMT endurspeglar almennt nalgunina innan post-Keynesian skolans:
* “Ip]ost-Keynesian theory... begins with observation and proceeds to build upon ‘realistic abstractions’ rather than ‘imaginary models’”
(Arestis, 1996, p. 116)

* “the starting point of theory [is] the nature of the real world...[it is] crucial that there be some correspondence between a theory and the
real world, something that Friedman denied” (Dow, 2001, p. 12)

* “We must throw out concepts and theorems that are logically self- [contradictory], such as the general equilibrium of supply and demand,
the long-run production function, the marginal productivity of capital and the equilibrium size of firms... In commodity markets, prices
fluctuate under the influence of changes in the relations of supply to demand, without ever tending towards stability.” (Robinson, 1980,
pp. 227-228)

* “[E]conomic theory [has] to explain why our economy is so given to fluctuations rather than being content with abstract arguments that a
decentralised market system can yield coherence.” Minsky (2008, p.133)
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Post-Keynesian skolinn setur peninga i midjuna a modelinu

* “In our economy the behaviour of “Wall Street” is a determinant of the pace and direction of investment. A model of the economy from
the perspective of “Wall Street” differs from the standard model of economic theory in that it first sees a network of financial
interrelations and cash flows and then a production and distribution mechanism. A “Wall Street” paradigm is a better starting point for
theorizing about our type of economy than the “barter” paradigm of conventional theory.” (Minsky, 1977, p. 141)

A0 horfa a hagkerfid fra MMT sjonarhorni krefst pess ad skilja:
° a) edli peninga, hvernig peir virka og hvernig peir myndast

° b) hlutverk peninga i efnahagslegum ferlum 4 bord vid vidskipti og framleidslu (e. the monetary theory
of production)
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Syn MMT a peninga

UM MISMUNANDI ALIT A EDLI PENINGA




Mismunandi skilningur a edli peninga

MMT:

Notar credit theory of money

*Peningar eru éhlutbundnir
*Virdi peirra byggist a trausti

*Peningar eru samfélagslegur sattmali og hadir hinu
opinbera
* (,fiat“=,valdbod”). Sattmalinn birtist i I6gum.

*Peningar eru aldrei hlutlausir
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Meginstraumshagfradi:

Notar commodity theory of money

*Peningar eru hlutbundnir
*Virdi peirra byggist a efninu sem peir eru bunir til dr
*Markadurinn velur hvad er notad sem peningar

*Peningar eru hlutlausir (neutral), a.m.k. til langs
tima (,,veil of money”)




Vid erum von pvi ad hugsa um abstract meelieiningar —nema i

tilfelli peninga

Lengdareiningar | Massaeiningar Varmaeiningar V|r6|se|n|ngar

Metri
Fet
Alin
Mila

Tomma

Pund Celsius
Kildgramm Fahrenheit
Unsa Kelvin
Steinar

GBP
NOK
ISK

CHF

Vid hugsum um peninga sem hluti. En peningar eru ekki hlutir!
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Mismunandi tilgatur um proun peninga

Commodity theory of money:
o Voruskipti sem proéast yfir i ad ein vara er valin til ad vera greidslumidill sem sidar leidir til lanastarfsemi
° Barter=>coinage=>credit

o Mikilvaegasta hlutverk peninga er greidslumidlun (e. medium of exchange) sem 6nnur hlutverk (geymsla
virdis, maelieining virdis) byggjast 4

Credit theory of money:
o Peningar prdast sem hluti af békhaldi til ad halda utan um skuldir og eignir
o Credit=>coinage

o Mikilvaegasta hlutverk peninga er maelieining virdis, venjulega skilgreind af hinu opinbera (t.d.
vorslumonnum matarbirgda i fyrstu borgum mannkynsségunnar)

o Meelieiningarhlutverkid annars vegar og geymsla virdis og greidslumidlun hins vegar eru ekki
naudsynlega uppfyllt af sama eiginleikanum
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Klassiski skilningurinn um edli peninga: peir eru stofnun, hadir
mannlegum gjoroum og virdi peirra er had natturulégmalum

Plato:
> ,[Money is] a symbol that exists for the sake of exchange”

Aristotle:

° [Money] exists not by nature but by convention, and it is in our power to
change it and make it useless.”

Aquinas:
> ,[Money is] the one thing by which everything should be measured... not by its
nature, but because it has been made a measure by men.”

Grikkir alitu peninga vera skilgreindar mzelieiningar, 6hadar natturulegum
battum peirra (a bord vid efnid sem peir vaeru ur)
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Pad var Locke sem breytti syn okkar a edli peninga i att ad
,peningar eru hlutir”

Locke:

> Virdi peninga er hlutlzegt, p.e. byggd a pvi ad peningar eru vara

> Virdi peninga er ekki haegt ad skilgreina heldur er pad natturulogmal, had pvi
hvada gédmalmur er notadur i viokomandi mynt

,Silfur... myndar hid raunverulega virdi peninga. Ef pad gerir pad ekki,
sladu pa koparmynt med sama stimpli og nafnverdi [og silfurmyntin], og
sjadu hvort hin verdi sama virdis [pegar hin er komin i umferd]. Eg hygg
ad stimpill pinn [sem utgefanda] muni ekki gera hana meira virdi en virdi
koparmyntar irlands, sem er pyngd kopars i henni.”

o John Locke, 1691
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Byrjun 20. aldar: klassiski skilningurinn a edli peninga
enduruppgdtvadur

Alfred Mitchell Innes (The Credit Theory of Money, 1914)
> ,Credit and credit alone is money.”

o ,The precious metals are not a standard of value.”
o ,The eye has never seen, nor the hand touched a dollar.”

o “What is stamped on the face of a coin or printed on the face of a note matters
not at all; what does matter, and this is the only thing that matters is: What is
the obligation which the issuer of that coin or note really undertakes, and is
he able to fulfill that promise, whatever it may be?”

Fiat money: loford um ad sampykkja, samkvaemt l6gum, utgefna peninga
sem greidslu a skottum ad fullu nafnvirdi

> Krénan er maelieining virdis & Islandi pvi hid opinbera dkvedur svo og sampykkir
hana sem fullnadargreidslu a skottum
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Hvad er MMT og hvadl
er MMT ekki?
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MMT er ekki hugmyndafraedi eda hagstjornarval heldur tol il

a0 skilja hagkerfio betur

pekking @ MMT veitir peim sem hana hefur tdlin til ad skilja betur hver efnahagslegu ahrifin eru af t.d.:

a) lekkun skatta

b)  auknum atgjoldum rikissjods

c) reglugerdarbreytingum ymis konar
d) breytingum a gjaldmidlastefnu

MMT er ekki ,,hagstjérnarval“: lysingin sem MMT gefur a virkni peninga og virkni fjarmalakerfisins 4 vid
Island i dag. bad er ekki hagstjornarval ad ,,taka upp MMT*

MMT er ekki ,vinstri“ eda , haegri”

* pad ert.d. ekkert i MMT sem segir ad aukin utgjold rikissjods séu betri eda verri efnahagsleg adgerd en
laekkun skatta

*  MMT bendir einfaldlega & ad takmarkanir Utgefenda peninga (e. currency issuer) eru ekki paer somu og
notendur peninga (e. currency user) standa frammi fyrir

*  MMT audveldar rikissjédi ad skilja pau raunverulegu takmork sem hann verdur ad virda
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MMT byrjar a lysingu a peningakerfinu og ferlum innan pess
bar sem virdingarrod skuldbindinga skiptir mali

Eignir Skuldbindingar Eignir kuldbindi
Innistzda hj ST 1,000(2,700 Rikissk.br. (S) Rikisskuldabréf 2,700) 1,400 Sedlar og mynt
Ogreiddir skattar 2,000{ 1,000 Rikisskbr. (Landsb.) Erlendar eignir 1,000/ 1,000 Innist. Rikissj.
Fasteignir 4,400| 1,000 Rikissk.br. (Arion) Fjarmalastofnanir 1,000| 1,100 Innist. Arion
1,000 Rikissk.br. (Jon) 1,000 Innist. Landsb.
Lambakjst 100
Eigif f6,51 200 | 2,000 Nettd eign 200 Eigid fé
Samtols 7,700| 7,700 Skuldir hins opinbera Somtals 4,700] 4,700 Samtals

Eignir Skuldbindingar Eignir kuldbindi
Lausafé 500 | 1,000 Innist.Jén Lausafé 500 | 1,000 Innist. Gunna
Innist. hja §i 1,100] 1,100 Innist. saudfj.bd Innist. hja Si 1,000] 1,000 Innist. Handverk

Rikisskuldabréf 1,000

Rikisskuldabréf 1,000

500 Equity 500 Equity
Samtals 2,600 2,600 Samtals Somtals 2,500] 2,500 Samtols
Jon Saudfjarba Gunna Handverk
Eignir kuldbind Eignir kuldbindi Eignir Skuldbindil Eignir kuldbindi
lausafé 100 lausafé 100 Lausafé 100 lausafé 100
Innist, Landsb. 1,000 Innistzdur 1,100 Innistzdur 1,000 Innistzdur 1,000
Rikisskuldabréf 1,000
2,100 Net Wealth 1,200 Eigid fé 1,100 Netté eignir 1,100 Eigid fé
Samtals 2,100| 2,100 Somtols Samtals 1,200{1,200 Somtols Somtals 1,100| 1,100 Samtals Somtals 1,100| 1,100 Somtols
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Raunverulegir ferlar i greidslu- og bankakerfinu skipta mali fyrir
skilning a virkni hagkerfisins

Rikissjédur Sedlabanki Bankakerfi Adrir innlendir adilar Erlendur bankageiri
Faerslutegund: Eignir Skuldir Eignir Skuldir Eignir Skuldir Eignir Skuldir Eignir Skuldir
Lanveiting banka +utlan +innlan +innlan + Utlan
Greidsla milli tveggja innlendra adila +innlan (vidt. gr.) +innlan (vi6t. gr.)
(hja sama banka) - innlan (greidandi) - innlan (greidandi)
Greidsla milli tveggja innlendra adila +innlan (banki vidt.) +innlan hja SB +innlan (vidt. gr.) +innlan (vi6t. gr.)
(hja mismunandi bénkum) - innlan (banki greid.) - innlan hja SB - innlan (greidandi) - innlan (greidandi)
N e o L - innlan rikiss;j. L L +innlan
Greidsla fra rikissjodi - innlan hja SB (-6greiddar barnabaetur) +innlan banka +innlan hja SB +innlan (-6greiddar barnabzetur)
Greidsla skatta til rikissjods + innlén hjd S8 + innlan (rikissj.)
(-Ogr. skattar) - innlan (banki gr.) - innlan hja SB - innlan - innlan (-ogr. skattar)
Lanveiting SB til banka + Utlan til banka  +innldan banka +innlan hja SB + Utlan fra SB
PP . . . +innlan (rikissj.) - innlan hja SB
Utgéfa rikisskuldabréfa (banki kaupir RIKB) + innlén hja 5B +RIKB  innlén (kaup. RIKB) +RIKB
. o , ™ . +innlan (rikissj.) -innldn
Utgafa rikisskuldabréfa (am. adili kaupir) +innlan hj S8 +RIKB ~innlén (kaup. RIKB) | - innlén hjd SB ~innlén +RIKB
Kaup SB & gialdeyri +innlan hja SB +innlan SB
+ erlendur gjald.  +innldn banka - innlan hja erl. banka - innlan isl. banka
Eydsla ferdamanns & Islandi (islenskur banki +innldn isl. banka
med "correspondent" samband) +innlan i erl. banka +innlan +innlan - innlan ferdamanns
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Raunverulegir ferlar i greidslu- og bankakerfinu skipta mali fyrir
skilning a virkni hagkerfisins

Rikissjédur Sedlabanki Bankakerfi Adrir innlendir adilar Erlendur bankageiri
Faerslutegund: Eignir Skuldir Eignir Skuldir Eignir Skuldir Eignir Skuldir Eignir Skuldir
Lanveiting banka +utlan +innlan ( +innldn D + Utlan
Greidsla milli tveggja innlendra adila +innlan (vidt. gr.) +innlan (vidt. gr.)
(hja sama banka) - innlan (greidandi) - innlan (greidandi)
Greidsla milli tveggja innlendra adila +innlan (banki vidt.) +innlan hja SB +innlan (vidt. gr.) +innlan (vi6t. gr.)
(hja mismunandi bénkum) - innlan (banki greid.) - innlan hja SB - innlan (greidandi) <inﬁ$iaandi)
) o a o . - innldn rikissj. o . +innlan
Greidsla fra rikissjodi - innlan hja SB (-6greiddar barnabaetur) +innlan banka +innlan hja SB +innlan (ogreiddar barnabzetur)
Greidsla skatta til rikissjods + innlén hjd S8 + innlan (rikissj.) : >
(-Ogr. skattar) - innlan (banki gr.) - innlan hja SB - innlan < - innlan (-ogr. skattar)
Lanveiting SB til banka + Utlan til banka  +innldan banka +innlan hja SB + Utlan fra SB
PP . . . +innlan (rikissj.) - innlan hja SB
Utgafa rikisskuldabréfa (banki kaupir RIKB) +innl4n hjs B +RIKB - innlan (kaup. RIKB) + RIKB <
. o , ™ . +innlan (rikissj.) ~innlan )
Utgafa rikisskuldabréfa (am. adili kaupir) +innlan hj S8 +RIKB ~innlén (kaup. RIKB) | - innlén hjd SB ~innlén TRIKB
Kaup SB & gialdeyri +innlan hja SB +innlan SB
+ erlendur gjald.  +innldn banka - innlan hja erl. banka - innlan isl. banka
Eydsla ferdamanns & Islandi (islenskur banki +innldn isl. banka
med "correspondent" samband) +innlan i erl. banka +innlan < +innlan ) - innlan ferdamanns

Peningamagn eykst:

e vid lanveitingu banka (an pess ad nokkur sparadi fyrst)
*  vid greidslu fra rikissjodi
* vid greidslu fra erlendum ferdamanni
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Peningamagn minnkar:

e vid endurgreidslu lans fra banka (ekki synt @ mynd)

* vid greidslu skatta til rikissj6ds
*  vid utgéfu rikisskuldabréfs ef adrir en bankar kaupa skuldabréfid




MMT hamrar a mikilveegi pess ad skilja raunverulega drifkrafta
verdbolgu

Verdlagsmyndun i MMT er drifin afram af post-Keynesian kenningum: verdlag er had
framleidslukostnadi og hagnadaralagi ofan a pann kostnad

Samspil framleidslukostnadar, framleidni og framleidslugetu i hagkerfinu og eftirspurnar er pad
sem veldur verdlagshakkunum. Bankakerfid fjarmagnar paer verdlagshaekkanir med aukinni
lanveitingu.
> Verdlag haekkar => Utpensla peningamagns i umferd (orsakasamband 6fugt m.v. meginstraumshagfraedi)
° ltalian circuit theory

Odaverdbdlga a sér stad pegar:
a) framleidslugeta hagkerfisins hrynur
b) kostnadur vid framleidslu stéreykst (t.d. vegna gengisfalls)

c) vandamalin a framleidsluhlid hagkerfisins eru ,leyst” med auknu peningamagni

PATREON |



Fraegustu 0daverdbolgur heimsins hafa verid vegna hruns i
framleidslugetu og/eda of mikilla erlendra skulda

Odaverdbdlga Weimar byskalands: erlendar skuldir og hrun framleidslugetu
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eidingar
slandi

Hugsanlegar af
fyrir hagstjorn a

AD HORFA A PAD SEM SKIPTIR MALI




Skilningur a MMT hjalpar vid ad svara spurningum sem
meginstraumshagfraedi a erfitt med ad svara eda svarar a
annan hatt

Hvers vegna hafa peningar sem ekki eru a gullfeeti virdi?
Hvi haekka vextir ekki pegar rikissjodur er rekinn med halla?
Hvernig getur sedlabankinn stjornad voxtum i hagkerfinu?
Hver er tilgangur skatta?

Hvers vegna eykur hallarekstur rikissjéds peningamagn i umferd og hvers vegna minnkar
peningamagn i umferd vid utgafu rikisskuldabréfa?

Hvi er engin heetta a gjaldproti rikissjoéds pegar kemur ad opinberum skuldum i peirri mynt sem
rikissjodur gefur sjalfur ut?

Hvadan koma peningarnir sem eru notadir til ad fjarmagna fjarfestingu einkageirans?

Er 6jafnvaegi ad myndast i hagkerfinu sem parf ad hafa ahyggjur af?
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MMT er t.d. 6sammala meginstraumshagfraedi um Utlan banka
og ahrif hallareksturs rikissjods (1/3)

Meginstraumshagfraedi (Mankiw, Macroeconomics (2016)):

1. Myndun peninga byrjar hja sedlabankanum (peningamargfaldaramodelid)
o ,If the Federal Reserve adds a dollar to the economy and that dollar is held as currency, the money supply
increases by exactly one dollar. But as we have seen, if that dollar is deposited in a bank, and banks hold only a
fraction of their deposits in reserve, the money supply increases by more than one dollar.” (p. 93)

2. Bankar eru milligobnguadilar sparnadar:

o ,Commercial banks are the best-known type of financial intermediary. They take deposits from savers and use
these deposits to make loans to those who have investment projects they need to finance.” (p. 583)

3. Rikissjé0ur verdur ad fa ldnada peninga fra einkageiranum til ad fjarmagna hallarekstur:

> “When a government spends more than it collects in taxes, it has a budget deficit, which it finances by
borrowing from the private sector or from foreign governments. The accumulation of past borrowing is the

government debt.” (p. 555)
° ,...government borrowing reduces national saving and crowds out capital accumulation.” (p. 556)
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MMT er t.d. 6sammala meginstraumshagfraedi um Utlan banka
og ahrif hallareksturs rikissjods (2/3)

MMT (pbréadi endogenous money creation theory, nu stadfest af sedlabonkum):

1. Bankar bua til fjarmagn vid utlanastarfsemi sina og eru ekki milligonguadilar sparnadar

> ,Money creation in practice differs from some popular misconceptions — banks do not act simply as
intermediaries, lending out deposits that savers place with them, and nor do they ‘multiply up’ central
bank money to create new loans and deposits... Rather than banks receiving deposits when households
save and then lending them out, bank lending creates deposits. ” (Bank of England, 2014)

Bankakerfi Adrir innlendir adilar
Feerslutegund: Eignir Skuldir Eignir Skuldir
Lanveiting banka + Utlan +innlan +innlan + (tlan

o “a bank’s ability to grant loans and create money has nothing to do with whether it already has excess reserves or
deposits at its disposal.” (Deutsche Bundesbank, 2017)

PATREON |




MMT er t.d. 6sammala meginstraumshagfraedi um Utlan banka
og ahrif hallareksturs rikissjods (3/3)

2. Hallarekstur rikissjods eykur fjarmalalegar eignir einkageirans

Rikissjédur

Sedlabanki

Bankakerfi

Adrir innlendir adilar

Feerslutegund:

Eignir Skuldir

Eignir

Skuldir

Eignir

Skuldir

Eignir

Skuldir

Greidsla fra rikissjodi (100kr)

Greidsla skatta til rikissjods (90kr.)

Innldn hja SB: -100  Ogr. barnabaetur: -100

Innlan hja SB: +90
Ogr. skattar: -90

Innlan rikissj.: -100
Innlan banka: +100
Innlan rikissj.: +90
Innlan banka: -90

Innlan hja SB: +100

Innlan hja SB: -90

Alm. innlan: +100

Alm. innlan: -90

Alm. innlan: +100
Ogr. barnabaetur: -100

Alm. nnlan: -90

o Nidurstada: 10kr hallarekstur rikissj6ds = 10kr. eignaaukning einkageirans (innldn hafa aukist)

o Halli rikissj6ds eykur fjarmalalegar eignir annarra i hagkerfinu

o Afgangur & rekstri rikissj6ds minnkar fjdrmalalegar eignir annarra i hagkerfinu

3. Utgafa rikisskuldabréfa er eignaskipti (e. asset swap) sem auka vaxtatekjur einkageirans

Ogr. skattar: -90

Rikissjodur Sedlabanki Bankakerfi Adrir innlendir adilar
Feerslutegund: Eignir Skuldir Eignir Skuldir Eignir Skuldir Eignir Skuldir
Innlan rikissj.: +10 Alm. innldn: -10

Utgafa rikisskuldabréfa (10kr.)

o Nidurstada:

Innldn hja SB: +10  RIKB: +10

Innldn banka: -10

Innlan hja SB: -10

Alm. innlan: -10

o rikisskuldabréfadtgafa til almennra innlendra adila minnkar peningamagn i umferd sem hafdi ddur verid aukid

o Rikisskuldabréfautgafa eykur vaxtatekjur einkageirans (rikisskuldabréf bera haerri vexti en almenn innlan)

RIKB: +10
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Tilgangur skatta fyrir Utgefanda peninga er ekki ad fjarmagna
utgjold (1/2)

Beardsley Ruml, Chairman of the Federal Reserve Bank of New York, “Taxes for Revenue are
Obsolete” (Foreign Affairs, January 1946). Aherslu baett vid:

“The necessity for a government to tax in order to maintain both its independence and its solvency is true for state and
local governments, but it is not true for a national government.”

“The United States is a national state which has a central banking system, the Federal Reserve System, and whose
currency, for domestic purposes, is not convertible into any commodity [or other foreign currency]. It follows that our
Federal Government has final freedom from the money market in meeting its financial requirements. Accordingly, the
inevitable social and economic consequences of any and all taxes have now become the prime consideration in the
imposition of taxes. In general, it may be said that since all taxes have consequences of a social and economic character,
the government should look to these consequences in formulating its tax policy. All federal taxes must meet the test of
public policy and practical effect. The public purpose which is served should never be obscured in a tax program under
the mask of raising revenue.”
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Tilgangur skatta fyrir Utgefanda peninga er ekki ad fjarmagna
utgjold (2/2)

Beardsley Ruml, Chairman of the Federal Reserve Bank of New York, “Taxes for Revenue are
Obsolete” (Foreign Affairs, January 1946). Aherslu baett vid:

“What Taxes Are Really For:
> 1. As an instrument of fiscal policy to help stabilize the purchasing power of the dollar;

o 2. To express public policy in the distribution of wealth and of income, as in the case of the progressive
income and estate taxes;

> 3. To express public policy in subsidizing or in penalizing various industries and economic groups;
> 4, To isolate and assess directly the costs of certain national benefits, such as highways and social security.”

Among the policy questions with which we have to deal are these:
> Do we want a dollar with reasonably stable purchasing power over the years?
° Do we want greater equality of wealth and of income than would result from economic forces working alone?
° Do we want to subsidize certain industries and certain economic groups?
> Do we want the beneficiaries of certain federal activities to be aware of what they cost?”
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Utgefendur peninga eru ekki hadir fjarhagslegum
takmorkunum pegar kemur ad utgjéldum i viokomandi mynt

Homlur a framleidslu pegar pu ert utgefandi
peninga (e. currency issuer)

Homlur a framleidslu pegar pu ert notandi
peninga (e. currency user)

Raunadfong . " . Raunadfong
(t.d. vinnuafl, pekking, umhverfi Faanlegfjarhagslegaéfolng (t.d. vinnuafl, pekking, umhverfi
2 ’ (t.d. tekjur, sparnadur, lan) D ’
hravérur, tol, teki) hravoérur, tél, taeki)

Faanlegfjarhagslegadfong
(t.d. tekjur, sparnadur, 1an)

Starfsemi fjarmognud af rikissjodi
(utgefandipeninga)
(t.d. heilbrigdispjonusta,
menntun, uppbygging vega)

Starfsemi fjarmoégnud af
einkageiraogsveitarfélogum
(notendurpeninga)

(t.d. heilbrigdispjonusta,
menntun, fiskveidar,
ferdapjonusta, o.s.frv.)

v

v

Starfsemi fjarmognud af rikissjodi
(utgefandi peninga)
(t.d. heilbrigdispjonusta,
menntun, uppbygging vega)

Starfsemi fjarmognud af
einkageiraogsveitarfélogum
(notendurpeninga)
(t.d. heilbrigdispjonusta,
menntun, fiskveidar,
ferdapjonusta, o.s.frv.)

v

v
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+  Rikissjédur, i gegnum Sedlabanka islands, er ekki notandi islenskrar krénu heldur Gtgefandi hennar

+  Til ad geta borgad skatta & islandi, sem eru innheimtir { islenskri krénu, verdur einkageirinn ad fa paer krénur afhentar fra Sedlabanka islands 48ur hann getur borgad skatta

e Rikissjodur, i hagkerfi med eigin fljétandi mynt, er ekki hadur neinum fjdrhagslegum takmorkunum vardandi greidslugetu i islenskri krénu. Homlur 4 raunadféngum
(vinnuafl, pekking, umhverfi, o.fl.) verdur ad virda, pvi paer leida til verdbodlgu. Log um opinber fidrmal horfa 4 ranga meelikvarda

e Merki um of mikinn hallarekstur rikissj6ds er ekki skuldaséfnun rikissjéds heldur verdbdlga (sja einnig: Geirajafnvaegi).

e ,Gadi” Utgjalda og skattheimtu skiptir miklu mali: Utgjold rikissjods sem auka framleidslugetu hagkerfisins geta t.d. dregid ur verdbdlguprystingi
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MMT getur hjalpad vid ad skilja hvort og hvar ojafnveegi sé ad
myndast sem bregdast purfi vid

Geirajafnvaegi (e. sectoral balances) islands * Halli 4 innlenda einkageiranum (svort
30,0% lina) er merki um of mikla
oo A skuldaséfnun i einkageiranum

*  Of mikid credit creation hja bankakerfinu
+ Ojafnveegi 4 vidskiptum vid utlond (bla
lina) gengur ekki til lengdar
« Ostodugleiki i hagkerfinu getur att
upptok sin hja ollum geirum (p.m.t.
opinbera geiranum, raud lina)
*  Munurinn er ad rikissjédur er eini

10,0%

0,0%

-10,0%

% af landsframleisdlu

-20,0%

-30,0%

40,0% utgefandi peninga (e. issuer of
§ 8§ 3 88 388 88§53 8§88 8 8 8§ 8 currency) i hagkerfinu sem eru
----- (tekjur erl. adila - tekjur fra erl. adilum), % af VLF — — (tekjur rikissj. - utgjéld rikissj.), % af VLF SambYkktlr sem gre|65|a a’ SkOttum
(sparnadur - fjarfesting), % af VLF . B . ’
adrir adilar eru notendur peninga (e.
Geirajafnveegi: (T-G)+ (S-1)+(M-X)=0 users of currency)
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AQO lokum




Samantekt

*MMT notar ,credit theory of money“, élikt meginstraumshagfraedi sem notar ,,commodity
theory of money”

*MMT notar raunverulega ferla i banka- og greidslukerfinu til ad skilja betur hlutverk peninga i
framleidslu og vidskiptum

*bekking 8 MMT getur hjalpad stjornvoldum, hagfreedingum og almenningi ad skilja betur
efnahagslegar afleidingar ymissa ferla i hagkerfinu, t.d. skatta, utgjold élikra geira pess myndun
Ojafnvaegis milli mismunandi hluta hagkerfisins

*MMT er ekki hagstjornarval, heldur linsa til ad skilja betur raunverulega ferla innan
fjarmalakerfisins — svipad og ad nota smasja i liffreedi.
* pekkingu a MMT er t.d. haegt ad nota til ad bera rok fyrir jafnt skattalaekkunum sem og breytingum a
utgjoldum rikissjods
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Verdlaun fyrir ad rannsaka MMT & islandi

*Minningarverdlaun Hyman Minsky 3 islandi
* Ny, arleg verdlaun ad andvirdi 100.000kr., veitt peim adila/adilum sem skrifa bestu islensku rannséknina
a svidi MMT arid a undan
* Sérstaklega en po ekki eingdngu JEL kéOar: B, E4, E5, E6, G, K, N1, N2
Tilgangur: ad studla ad rannséknum og battum skilningi a islensku og alpjodlegu fjarmalakerfi
Oll verk (BSc./BA/MSc./MA/PhD/rannsdknarritgerdir opinberra stofnana/o.fl.) tekin gild
Skila verdur inn verkum fyrir 30. jani ar hvert til ad vera gjaldgeng pad arid
Veitt i fyrsta skipti pann 23. september 2021 og arlega eftir pad

*Nanari upplysingar koma sidar
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Frekari frodleikur um MMT

o Bill Mitchell (University of Newcastle i Astraliu) er med dkeypis kirs i MMT sem byrjar 3. mars

https://www.edx.org/course/modern-monetary-theory-economics-for-the-21st-century

Modern Monetary Theory: Economics for the 21st
Century

Demystify macroeconomic principles and terminology and discover
how Modern Monetary Theory (MMT) provides explanations for some
of the world's most troubling financial concerns.

O 1 would like to receive email from NewcastleX and
Enroll learn about other offerings related to Madern
Starts Mar 3, 2021 Monetary Theory: Economics for the 21st Century.

o Hladvarp (a ensku): ,The Pileus hosts: The MMT Podcast”:
https://open.spotify.com/show/24BcnD4nuOxEz9DIpBnJJr?si=pgajB2A6Q60va73rLn01Ew&utm
source=copy-link
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The main obstacle to the adoption of a truer view of the nature of money is the
difficulty of persuading the public that "things are not the way they seem," that
what appears to be the simple and obvious explanation of every-day phenomenon is
incompatible with ascertainable, demonstrable facts — to make the public realize, as
it were, that while they believe themselves to be watching the sun's progress round
the earth, they are really watching the progress of the earth round the sun. It is

hard to disbelieve the evidence of our senses.

- Alfred Mitchell Innes, 1914
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