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Abstract

During the global financial tsunami triggered by the U.S. subprime
mortgage crisis in 2008, Iceland was the first advanced country to receive a
severe blow to its economy. Because of inappropriate monetary policy, high
interest rates, banks’ overdependence on foreign currency financing and
high financial leverage, Iceland’s banks accumulated huge foreign debt.
When the eruption of the global financial crisis caused a credit crunch,
Iceland’s banks were unable to finance repayment of their massive debts.
The consequential bank failures plunged the national economy into deep
recession. Since the banks’ foreign debts were too large for a bailout by the
government, Iceland stood on the brink of national bankruptcy.

Facing such a severe crisis, Iceland urgently took some non-traditional
responsive measures, such as letting banks go bankrupt and imposing
foreign exchange controls, in addition to accepting an IMF bailout and
applying to join the EU. These actions served to rescue the country from
economic and financial collapse. After a two-and-a-half year recession,
Iceland’s economy began to recover. Many economists praised Iceland’s
achievements in weathering so severe a financial crisis. This study
examines the transformation of Iceland’s economic structure, analyzes the
background and causes of its financial crisis, and surveys the actions and
reforms taken to cope with the crisis. It concludes by drawing lessons and
policy suggestions therefrom, to provide for reference by Taiwan and the
debt-burdened European countries.
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AR o0 2008 FEBRE AT B2 emEE 0 TR AKESE
¥ KBZRBITHRAELIBR AL KERAHLBERT F— 8
ZEEAMAERE - KBBE—ARNHFE  HBIAKE
HE - BATBEMBRAR T IGFE R SEREENEREY  — 2
BAEDKEMAK  DIREATH - IR ATEE ~ BB KB
FR AR FEHRER AL c BHwbE R EH - KBHRRE
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ST 2 % b 1992 £ 8.9% » F4E 2008 449 3.9% o iff 45 -
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B ERRBE AR - B 0 B BORHRK SR B 2
HOR > m Bk B R AR R BB BT o UK B B R R A
R ERAEEGEBRIERBAEY  HH UL ERRHE
R

7k & B 1991 4 R # (David Oddsson) s 3L 37 BUR % > sk
BEEuEia itk LT ER - @E R EREA d
M 45 T RMRRUREUT L R & R BB APTER oA
B 275 & 1(European Economic Area, EEA) % & LA 36 & ®@ER 1 35 »

U e B(EEA) A BN B & F 5 1 3 (EFTA) Jek 9 (EU)E & Shi4 M S e it » % 1994
#£1 R 1842 BeAEEFTA RER&E A BU LESHBHE—T » TH P AW
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FRRINEE 2Rk e H] » wRBAEFERBIF - LHEL 1998 2
2003 SR AR B B B4R AT REAL - ik A RRARFS £ 00 B bk
R o BT A B BATREICESBERZYUT » KBEEK
8 S Mk 0 2007 oK B 2 8 R F3E 6% RBERA B KX P MA
3.2% (%% 2); F¥HA GDP i 67,853 £ 70 M EARBER B E
P38 34,299 £ 5T KB RBATIEL HRREFARE 2 — -

x 1 VKSR IR

B %
Gill=ly Y| 1960 1992 1996 | 2001 2007 | 2008 | 2011
A 91.5 79.6 73.7 62.1 51.2 36.7 40.6
B A 6.9 1.9 2.0 1.7 1.8 1.4 1.6
HiE ¥ E & 0.9 17.2 19.9 32.5 38.1 52.1 54.1
H A 0.7 1.4 4.4 3.8 8.9 9.8 3.7
HoE&A3 | 1000 | 1000 | 1000 | 100.0 | 100.0 | 100.0 | 100.0

& H} B« Statistics Iceland, External Trade.

*K2 UKESRERRR  AIIF H GDP

2001 | 2003 | 2005 | 2007 | 2008 | 2009 | 2010 | 2011

KB
&% & (%) 39 | 24 | 72 | 60 | 13 | -68 | 40 | 3.1
A3 %4 B GDP(£ ) |28,103(38,279(55,737|67,853 55,161 38,930 (39,912 [43,882

B
&7 & & (%) 2.1 1.4 2.2 3.2 0.3 -4.3 2.0 1.6
A¥ 4 B GDP(£7T) [17,764(23,434(28,000 (34,299 (36,659 (32,691 32,395 (34,941

& ¥R R : THS Global Ltd., World Overview, August 15, 2012.
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FHZEST%(5E 1) mRHGEEME L GDP stk R4rd 1995 F
8 59.7% %4+ % 2007 & 68.5% o

BAETY  2RRHE EAREREK 1995 & 2007 FH -
SRS ¥ L GDP tytb R 14.8% ik B 2 26.9% ; H &+ 4 a%
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HAEEBBEOEMRRK—ES% - BUeRBRTNTEOREAHR
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& B+ 1. OECD, Statistics Database.

2. Statistics Iceland, Statistical Series, Gross Domestic Product 2011.
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JARAT R SMRTRM B F ABABE > 45« RAE WA Rey T35
HAT 5 TR H AR » 70 438 A A ) 6 48 8 4 22004 % 2005
FREGHIBHZEF TN A ARK 132%K 136% » BHRE 1 &
B 240 FIAM S A B BB KA B R K 68% K 92%
MEHEHRE L L -

(2) 44T RS 5 M4k 52 B SN 2K K 48 A e

KEFWRPATEM AR BIE > BITLEDER - XEHH
SERELE > 1999 £ M1 &R M3 3w E 5348 193%F 17.1% &
2007 45 51 FH3E 94.2% K 56.5%(5 4k 3) - AL - 1999 12
PB4 R R T A ak Sk B 17.3% » % 2008 4 9 A 4 @k
A AT A E 382% ;55 UAF R K R RAT ARG o F R F 0 AR
R EE A EA 1999 £12 23.0% & 2008 £ 9 A €5+ 66.8% -

SRR NA AR RSO BE RGBT HERRREREK
% 21999 FAEBATENERER WA= HX_ZREBEN -
ZHZ—RARRBBAN 2L ZE 2008 &£ AT RRR A =
2 =R B ES =42 — % B B P (Capell, 2008) - K & 4 5% AR ARAT
AL S FN AT EBBIEAFTEABANERENAE
B ARABARINENAL  CERETLY BRETHHKR L
Bdl o HBBASMEMER(LR 4 SREXABMETH —2F
4o K BERATERAIMER ) T B4 82 -

DB RBETHERAEET R RAGITE R BE RS MR Z SR
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*3 UK ERHRG MGKEERRERSR

B %

1999 | 2000 | 2002 | 2004 | 2005 | 2006 | 2007 | 2008

Ml 19.3 44 23.8 30.1 23.5 22.5 94.2 17.2
M3 17.1 11.2 15.3 15.0 23.2 19.4 56.5 22.2

12 A B A R
TG ARE
BHREWETHE | 23.0 | 500 | 15.0 | 42.1 | 515 | 414 | 306 | 66.8

17.3 17.2 3.2 199 | 31.1 31.0 | 22.7 | 382

3E 1 1.2008 FHAAEZE SR EHE A AT 2008 29 A ik ©
2. R M1 A8 Who LB EAGF R o M2 2 MI Jo E/EEABEE 73k - M3 A M2 jw
LFRIEE R
3. R HARAT ARG T EAT B G 4RAT ©
& ¥R R : Central Bank of Iceland » & f -3 o

F4 VKERITHRRIR R ZIER
$pr: 4% AR

1998 | 2000 | 2002 | 2004 2006 2007 2008 | 2009

BATH A
ShEE A 426 | 392 | 1,664 | 6,992 | 31,995 | 48,848 | 10,601 | 7,723
ShE &R 1,080 | 2,270 | 4,583 | 12,141 | 42,360 | 32,262 | 9,735 | 5,155
SNBFER AL | -654 | -1,878 | -2,919 | -5,149 | -10,365 | -13,414 | 866 | 2,568

T3 B SRAT
INER B A 122 | 286 | 1,024 | 6,329 | 30,315 | 47,211 | 6,306 | 2,872
=K 1,063 | 3,528 | 4,596 | 12,124 | 42,341 | 62,245 | 7,315 | 3,115
INBLIEEAL | 2941 | -3,242 | -3,572 | -5,795 | -12,026 | -15,034 | -1,009 | -243

&4 R : Central Bank of Iceland » & #7 44R -

W ALY fen SRS

WA AKERBEEMAKYFERE » T AR EFRANIRE
F oo NI E R A AR A AL BARME > mIRE FA AT Ak
BERARA S REZWHRER - KEHERAHNIRAH LB - 41
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IS VS L T TR DS TS Y N
MR RALREESHMAET  FBEESRRE DK
S HRFIE AR AR A AR AR BT A BT R B B -
GTEBRRGAMIINBELHREMREK  2HRAHMHRE  WREAR
W Ak ok B SNE BT ERE - B T A BB MR A -

(=) IR E

Lok Sy AT A A IR - KR A A 2 T R R

— o aka Btk EXPRRERREANERRI v, KEE
AN 0 2008 AR E 12.4% (524 5) « AL
D KERITH 2003 FREEEADEHF TR
B A RAE AR AR ER - 2008 FA R HE 16% 0 BHRX
B MG S BEONE R RHL 5% KE - KERFH
e AT ERFT A B BEEBTHBRER KB
Jit % B % 18 /K F 4k IR (hydro-energy) & 45 45 5k B % K & sh
AFKZEHE  BRINEREFRAN » &R A (Krona) g 14 -
121 & EBHBRBRRE 5 FAF B

— KHENBETAMEIMFGILERS - EIFKGEBRE SR
R B G RE LR RIS EKRBINE - KB RIT
W ERBOREES T Sk 260/ N3y o
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xS VKSR ~ FIFR ~ HESRZEME

BRE%) | BETHAEX(%) | A/ ERER | LBA/AZER
2003 2.1 5.1 76.8 125.4
2005 4.0 9.1 62.9 114.3
2007 5.0 14.0 64.0 128.1
2008 12.4 16.0 88.1 159.3
2009 12.0 11.2 123.6 193.9

3R A R 4445 2 18 A #A4RAT R ) ¥ 4% # A & (interbank bid rate) -
& #F R B o Statistics Iceland, Central Bank of Iceland.

2. KBBATBEKBBARE S  SMUGH RABRBUT & )

— KB B 1994 FhAnBMNE&EREE » mikdkELakA b1k o
1998 % 2003 4 X Atk &y B 2 4R 4T R B AL - RAESRAITER
% AACHEBIRAL - A EZFE T » 4ATHBERE 8 BR T35
R RRELBRA NS ERINE DX - B R RBRME G S
RhAAR > BUMERR EM - KBEBEETHNIERE > $1KEA8
SATHIRE O B RER - MIMERI R EMEENA E -

— Bz AMABRAEERE 2008 F6 A1z AHKIEAETEA 166
RALE > R GDP &y 11 12(% % 6); ¥ » ZABRIT EAEA
14.4 Jk 5,80 » #3% GDP #9 10 4% » B4 5484 L R B3 17 1% o
BasMEERE > 2008 £ F 3 FKEIMEFHE 12.2 kLA
H P AN RAZKRBATEIME » 885ME & 2007 FKEE A
A EEE 13 KA 94 2 WEIFBEBKE LRI
MALCABRBE LK - £2008F9 A I5BLHEZ

Yk B = K4RAT A % K 89 Kaupthing 4847 » % = k89 Landsbanki 4247 % % = Xk & Glitnir 48
T o %= RARAT B A T 4R oy BY B 6 12 AR 2O SL AT R AT » 4RAT & 48 20 A& New Kaupthing
4847 ~ Landsbankinn 48 4T & Islandsbanki 48 4T
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P ARPpE oy AT 25135

FoNE) B E R - BIRARAT R e 3518 T 35 R 4 B EUK B4R AT
REMEAR L - @mER 5.2 KLBI(H 620 B E L) EFHEY
#ok B SNESF K (2008 S 9 AfE 37T BE ) ERA I RKA
SME o K B BATIMERB R ZHES > BABRWN A SRS
GDP R 24T 4 B 75 HE 77 » SRAT 8 1 138 5k 45 M 3k % (lender of
last resort)#y /& &, » K BERATIEM T R3] &% K (too big to
save) (&9 > FIE9 A 29 BE 10 A 9 B RAK &= KE4T
PESR A EIE > Gl Rk R - B R B RARER AL E 8
Jotk e

26 2008 B 2000 {EUKI{E AIIEA A2 Lok

4B AT L REMBEERTRRE ENRE)
WEE BAEE
. (%2008 4= 6 A ib) . (%2009 £ 6 A i)
12 A 12 %A
Ak A %R tb % Ak 2 %R th &
(& 508R) (%) (& 89) (%)
Z R EHRIT 144,300 87% | = KM £484T 25,600 79%
HAb1E A Mt a 13,400 8%
H A 4E A A b 6,250 4%
H iz A 1,550 1% H iz A 7,000 21%
B RBA 165,500 100% | & 244 32,600 100%
2008 4 GDP 14,770 - 2009 4 GDP 14,740
ZREHBRERE o | EREEEE .
& GDP z b % i OT7% & GDP z b & i 174%
EAEBL G ., | BEBSL .
GDP z bt % i LI21% | 5pp Z &k ) 221%

3:2009 £ 6 A AAMEEAE L GDP 2 k% - & 2008 4 6 Ay 1,121%% %
221% > XA A AMED B BN TS LR A E 2009 £ 6 A gtk & 221%
#2002 FRZ b FE 150%483 - 2002 4K B 1E A ARG A B N T £ 5 A
ECCRABMEARREREZRFARABRTIZZY

& #} &R : The Financial Supervisory Authority of Iceland, Annual Report 2009.
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3. & RhAa M BUREN RAEL ST B Z AR B

— KRB NERTHH D BATEREN LR ER &
BATAHRA KRB SHAF » A 5 @@ ey 8Bk - L 5H4EAE
RREHARIINEINEEL  RBEERERAIEFR &Eﬁ%jﬁ%ﬁf
BEIESNE E - ARAF A 560 % Ak 0 2004 F AR
HKERRGM L KEBITHRIBEZRAFF 50%@@&&
¥k o BpfE 2007 A E ARG L B T KBBRAT
RABR G H] » R Aok MR ER o RAEE AR ER
KEET S FNERIK 44

— KBEREBRNKE » K EBATHEREH R RBATAME &
BRE - AEANRT UG R E 5B 5 R > SRR EEFSE
ﬁ'— 5 ﬁmﬁﬁﬁ 2 4% - &{’Lﬁ]/ﬁi/é %’%‘ﬂﬁﬁﬂﬁ ﬂi\ﬁii}? &Y /IJ=]
% REEREEE RRIK 2004 £ 2008 £-T34E L 11.4% -
F IR & T X BT AT 2 tb R 8048 18 200% o

— EBRATERRREMRE  FRARNLRRIES R TS B R
Tz EEREMTHCHRBRZRE » K BRIT
EABRA RIFABATE ERERGMAE S - BREKE
o ERERE -

4. $RZ SRR © £ RRE R AE T IRES

— ABARERFEHFMERB AN LA EH K R EUE
FR DA ARXF 2T - AL LEKE
FEVERERRETRREMGERE  REZELBLAKHK
o sk R e A o e 2 R A 0 0 9]
e RABETHRT REAKBLHBEHKAFAERSE -

> 2007 oK B A akEREEE(FME)ER 2BRA B £ 45 4 o
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2007 £ 2008 F A B = RBATHEREL PA =02 — 24
AR BELBEOERP > MBLEP % A= KBITHRK
R GAHRME » —@ARIERTHRE » B — @ XRHRAT
BHRABERE A ARETHHELT ST HEREER
DAFKR > EHREE RERRL S ARITHERGE LAY
KoAE B FABRATE IR Z -

B~ N R E TR AR LR

— ~ FERIRFERS T
(—) @B " REFTE | HBIFRRGTHHE®E

B 2008 £ 10 A 6 BABBRGRE L XRB" REFE
(Emergency Act) |- ;& % #% B JE1% 4t (unorthodox) &4 47 By 4 56 » 132

1. 3212 A BB AR = REEBATHEIE] - 12 4E 35 B W 4RAT IR F5 & X AT
AH00EF B R L FREARTAKRNE > HETUBRAEER
2 7] BRI B 6 SRAT B K By SR ERBRGRARAT AL A - & R A
SEMBAGE R E G = RBAT > MARIILET - &
45k BB 232 B (FME) % = K447 - B B3R SL M 4R AT > 4RA4T
¥ F 4 w23k %E 8 ¢ (Resolution Committees)B4X, » & FEHE
ERMBATH EE - FMERIE " HRAERRELRELSER
(Act on Depositors’ and Investors’ Guarantee Fund) |- % B 7§ 77 &
WATHRE > BAEIRE NRAT X @G EF 2 EF > 2
IFAFEK B N FRERARE - ZRBITEAEZENMEKR
Btk HMAKRBUEERITHY T BRGFR O RT & | A7
MR ILGYERAT > MASERATH T TR B MASRITEERKR
W B INEFEPAT A s - MG AERITN » HRATA
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A ESCEWNAET o WIBHEHAH LB LA AIGE 4P
BARREIME L0y RIE » BRARE > sb#ik—F @AERITHR
ITRREN > B BB R REIMEE R - AR REBERE
MR B oy 1T 5

2. MRB W AAB T LBANE - @A L KTH ARG
A REBRMA ) HEREEBRRELTHE I K
B+ 2008 410 B 10 B A% A 47 B R R BB ] 20k B & 4K
B HEAE > X 29 BRI ECRAFE 6 BT B E 18% 5 1
WA ER LI LN B AL BHERLET » B
X ERZAMIEI - RSB -

3. I B EREH  RR L BRI ASRRAME - EE A
RN G - I B K AR T A H] 69 F B 120K Bt 2008
£ 11 B 28 BIRERE MG GRS HI 3" Ak T k13
SHERMEESRENARARREHF RIS » LAEFKEGHFR
b BN AT BRI BB MEE P A ZREHEAN &L
ERFR - FELE KE=ZRBITHRESL »  RAOBEHEAHLE
SFEAAN > BEbKBEBITEAELGDP &Y 104525 » AT » g

AR U BB ERTHHEIET A LT BLRF LM

% e

(=) B2AREEESIMF)RERER R4

B b BB A SRVEKE - A Y A TR s
Kk EARBEHR ARG REHE R EE B IMF R

© UK B RATRARYE 2008 £ 11 A 28 B2 T AMEAM ) WK IRIE BRI SNE F
FlHE EZRNERAZTRTOHIER H2E8EH EXEEART BN ELHHR
MM ER 5 R H BAL G EH] o 2K E B EH R GBI EL - SN E E H) i e 38 2K
P o TARAY 2015 £ RAS IR SNE ] o
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£ B Fay1EB) - K B 2008 £ 11 A 19 B #2 IMF 4 2 —38" &
% @ :1 & (Economic Stabilization Program) 1% 3% » 3%k &35 A
w69 T 42 8 i € (Stand-By Agreement) ;> ¥ 7% 45 IMF 22 1§ £ 7T
yedk o Hob 827 R AT PP BIAK & - SRR AR A F IMF #
K BRI B Ak R R X4 SIS 8 B o
Bhoh o K GBS A R PR M R RRBEER
% 30 18 £ e 23 -

K BB R IMF 6130 - I e R & B B
2= FiEo IMF ashst AR B A RN 8 - REd A

l. EHMBEABRREGLIIARERYARZ— @ IMF 2694
b RBKEATORREN o A RATHELBAE KA
Bk X 3 o

2. #i® IMF 8943 > FRMAF LR FEAF - 15K & R
R SRR GHRITEIBRRGE4E -

3. BAT FHAM B GE3T E - B3 FHM B KB M EHE - 1R
15 MBS b GDP 81k % — B A48 4 90-100% £ % -

4. dxc IMF #9383t & - K B s A8 IMF 69848 - B 48 7
REOPUTIRA &I ABIF K BBHRNIET -

() AHRBGBE R B0 M BEUR » UIRA A G RAHEE

AKEAEEZIMF 28T > F4H L FE 2K IMF &9 &K > 34T
BAS ) A BORAR T QKM A L X H REHRF - K E
s IMF #5755 e B AL Bh ety & 1 4(Bp 2009 ) » 34T R B
R 6 IS - AR A SRR BUL - bl SRR R
[ S5 & RE O e i R MURAR R R R - 8 H R R
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