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Erlendar eignir lifeyrissjoda
e jfortio,
— Erlendar eignir lifeyrissjoda 1997-2014
* nutio,
— Erlendar eignir lifeyrissjoda innan OECD
— Erlendar eignir m.t.t. samvals verdbréfa

e og framtio.
— Naestu 10 ar an frekari erlendrar fjarfestingar
— Hversu mikil zetti erlend fjarfesting ad vera?
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Erlendar eignir / verdbréf i erlendri mynt
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Hrein eign lifeyrissjo0a 1997-2014
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Heildarstaerd eigndsafns lifeyrissjéoa
sem hlutfall af landsframleidslu 2012
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Heildarstaerd eigndsafns lifeyrissjéoa
sem hlutfall af landsframleidslu 2012
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Erlendar eignir lifeyrissjoda 2012
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Eignir lifeyrissjoda sem hlutfall af landsframleidslu
og hlutfall erlendra eigna 1997 — 2013
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Innflaedi til lifeyrissjé0a 1997 — 2012
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Framproun eignasafr-mi naestu 10 ar, a fostu

verdlagi, an frekari erlendrar fjarfestingar
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1
Eignasafn lifeyrissjo0a og samval verdbréfa
 Samval verdbréfa — Modern Portfolio Theory
e Eitt af taekjum fjarmalafrzeda til ad greina
eignasofn
* Enn nokkud mikid notad pratt fyrir auknar
efasemdir um forsendur kenningarinnar

e Nidurstodur mjog hadar forsendum um
— veenta avoxtun
— flokt og fylgni avoxtunar

 Ahaetta skilgreind sem flokt avoxtunar
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Samval verdbréfa — forsendur

e Horft til eins ars i senn

— Lifeyrissjodir langtimafjarfestar svo faera ma rok
fyrir lengra fjarfestingartimabili

— En purfa lika ad horfa til skamms tima m.a. vegna
breytinga a réttindum lifeyrispega
e ,Viomidunarmynt® verdtryggo islensk krona
— Avdxtun = raunavéxtun i islenskum kréonum
— Ahzetta = flékt raundvéxtunar i islenskum kréonum
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Samval verdbréfa — forsendur

* Eignasafni skipt ifjéra flokka:

3%

Innlend skuldabréf GAMMA: Government Bond 6,1%
Innlend hlutabréf Hlutabréfavisitala Gamma 8% 22,0%
Erlend skuldabréf Barclays Bond Composite Global 2% 9,4%
Erlend hlutabréf MSCI World Gross 6% 17,2%

* Vant avoxtun og flokt midud vid verdtryggda islenska kréonu
— Visitolur leidréttar fyrir gengi krdnunnar og visitolu neysluverds
— Vaent avoxtun raunavoxtun i islenskum krénum, an gjaldmidlavarna
— Flokt tekur tillit til flokts erlendra gjaldmidla gagnvart krénu
* Vant avoxtun innlendra bréfa haerri en erlendra vegna landsalags
— skuldabréfa 1% heerri og
— hlutabréfa 2% haerri vegna smaedar islenskra hlutafélaga
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Samval verobréfa — um forsendurnar

* Innlendar eignir hafa tvenns konar ,,forskot” a
erlendar
— Eru i viomidunarmyntinni — po ekki allar verdtryggdar
— Gefa haerri veenta avoxtun skv. forsendu

* Greiningin tekur ekki tillit til uppgjorsadferda
islenskra lifeyrissjoda
— Skuldabréf bokfaerd a kaupkrofu
— Sveiflur i avoxtun skuldabréfa hafa minni ahrif
— Hlutfall erlendra eigna ad markadsvirdi i raun laegra
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I
Samsetning eignasafns 1997 — 2014
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Samval verdbréfa — framfall
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Samval verdbréfa — eignasodfn a framfalli
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Samval verdbréfa — breyttar forsendur

e Hversu raunheaef er forsendan um heerri vaenta
avoxtun innlendra verdobréfa?

e Hvada ahrif hefur hun?

* Breytum forsendum pannig ad
— vaent raunavoxtun skuldabréfa er 3%
— vant raunavoxtun hlutabréfa er 6%
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Framfall — breyttar forsendur
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Stadsetning eignasafnsins 2008-2013
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iii
Nidurstoour

* Erlendar eignir lifeyrissjoda i samanburdarlondum a
bilinu 30 —40%, vida mun haerri

e A0 gefinni forsendu um heerri veenta avoxtun innlendra
verdbréfa en erlendra zettu erlendar eignir ad nema ad
lagmarki 30%

— Nidurstada sem faest eingdngu fra samvali verdbréfa

— Ekki tekio tillit til ahrifa a innlent eignaverd o.s.frv.

— pratt fyrir forsendu ad innlend verdbreéf skili haerri
raunavoxtun

* AQ gefinni forsendu um jafna veenta raunavoxtun
innlendra og erlendra verdbréfa settu erlendar eignir
ad nema a.m.k. 35-40%
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Arleg erlend fjarfesting naestu arin

* Hversu mikil parf arleg erlend fjarfesting
lifeyrissjoda ad vera til ad na tilteknu hlutfalli
erlendra eigha a 5 eda 10 arum?

* Forsendur:
— arlegt innflaedi 40ma

— sama avoxtun innlendra og erlendra eigna

Markmio: 22,4% 30% 40%
5ar 9,0 56,5 119,5
10 ar 9,0 36,2
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