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Uppbygging kynningar

e A krossgétum — Verid ad draga Ur peningalegum slaka
 Merki um efnahagsbata — einkum i BNA

 OQvissar horfur i Kina — Fl6kin svidsmynd

* Nymarkadslondin — Uppnam a morkudum

* [sland — Verdbdlga — Adrar hagstaerdir

e Markadurinn



BNA og Kina i brennidepli

Leidandi hagvisar fyrir BNA

Conference Board
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CB - Forsendur batans smam saman ad
styrkjast: Vaentingar til starfsskilyrda og
stada nybygginga aheaettupeettir

OECD
Growth firming in the United States
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Sedlabankinn mun vaentanlega halda afram
ad draga ur skuldabréfakaupum.

Minnkadi manadarleg kaup i des. ur USD

85ma i 75ma. NU vaenst minnkunar i 65 ma.
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BNA og Kina i brennidepli

Leidandi hagvisar fyrir Kina - Blendnar horfur

Conference Board

6-month percent change (annual rate)
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Tentative positive change in momentum in China
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CB - Haekkun LEIl i des. sU minnsta i 9 man.

2014
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Voxturinn Gtldanahadur. Ahaettupattur: Adhald
sedlabankans. Reglun skuggabankakerfis.

Togstreita: Umbatur eda hagvoxtur?

Rikisstjornin ekki enn gefid ut
hagvaxtarmarkmid. Spad 7,4% vexti m.v.
7,7% 2013. Verid ad losa um verdlagshoft
Fitch varar vid skuldavanda. 4
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Evrusvaedid

Leidandi hagvisar

Conference Board
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e T he Conference Board Leading Economic Index® (LEI) for the Euro Area (left scale)
= = = The Conference Board Coincident Economic Index® (CEI) for the Euro Area (right scale)
Pt
eae= . ; S
- -~
I e PP L P
.= I e -——

et et T e e
L - N

Sources: The Conference Board, Eurodtat

. . L
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Note: The shaded area represents a business cycle recession in the Euro Area as determined by The Conference Board
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CB — Haekkadi i des. 7. man. i r6d. Bendir til

aframhaldandi bata a evrusvaedinu a fyrri
hluta ars 2014. Vidhorf fyrirtaekja og
neytenda heldur afram ad batna.

Ahaettupaettir: Skortur & vexti fjarfestingar,

hatt atvinnuleysi og litlar launabreytingar.

OECD

Positive change in momentum in the Euro area
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Draghi segir sedlabankann tilbdinn ad
berjast gegn verdhjodnun. Segir po ekki
borf @ adgerdum nu i pvi skyni.




Nymarkadir

Uppnam a morkudum — 11% laekkun fra i okt. 13% sl. 12 man.

8/3/2012 - 2/28/2014 (GMT)

Weekly Q.MSCIEF
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Tyrkneski sedlabankinn
haekkadi styrivexti (repo) i
10% ur 4,5% i geerkvoldi.
Sedlabanki Indlands
hakkadi um 25bp i geer.

Russar ad spa i ad haetta
vid ad fleyta rublunni i
arsbyrjun 2015.



Island

Leidandi hagvisir bendir til aframhaldandi efnahagsbata

Leidandi hagvisir Analytica og verg landsframleidsla — fravik fra leitni
Langtimaleitni = 100
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Or voxtur i
bjonustuutflutningi
drifur voxtinn.

Vidhorf neytenda
ad batna.

Slok vidskiptakjor.
Ovissa i sjavarutvegi.
Ovissa i kjaramalum.

Likur & auknu
adhaldi sedlabanka.
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I'SIa nd Graa sveedid:

Spa fyrir 2014
Verdbolgupréun — Skodun a grunni timaradarsiu

0.225 s "
* Verdbdlga liklega
0.200 lekkandi naestu
0.175 - | manudi.
0.150 - * Framhaldid raedst
0125 _ | 12m haekkun af kjaramalum,
gengi og framleidni
0.100 - /\
0.075 | /
'\ ,/ \ * Graeni ferillinn synir 12 m. breytingu VNV.
| * Svarti ferillinn synir Hodrick-Prescott
0.050 /r_ d’k \“3 gﬁ timaradarsiu med svipada eiginleika og
A - \j 12m. medaltal an upplysingatafar.
0.025 \/ V * Timaradarsian yfirskytur i badar attir.
Blai ferillinn ,,haegari” timaradarsia.
0.000 I . I . I ' I ' I ' I ' I - I * Myndin eingéngu byggd a timarad-
2000 2002 2004 2006 2008 2010 2012 2014 greiningu VNV.



Island
Verdbolgualag a skuldabréfamarkadi: RB19-HFF24
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*[LS &lag inni { HFF24,
nu ca. 50bp.

*Einnig alag v/vero-
bdlgudvissu i RB19.
*Mogulega netto null.
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Island

Veltuhradi M3 og raungengi - arsfjordungstolur
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0.5 A ) leidir raungengislaekkun
Raungengi 4ri 2007.
04 - m.v. ver6|ag L gp * Innspyting lauss fjar med
: vedlanum.
* Raungengisahrif ahuga-
03 - verd pvi peningaprentun
L 60 vidar en hér.
* Veltuhradinn og raun-
0.2 - gengid leita aftur uppavid
hagum fetum.
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Island

Verdtryggda krafan haekkandi pott langtimaleitnin sé enn niduravid

AUKHRARA
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Island

Verdlagning hlutabréfa og naudsynlegur voxtur NauBsynlegur voxtur, g
P/E Beta g r MCap 201312m-Q3 M Weight 'gidd‘f[L u,\;frj fordons
Eimskip 357 103 72% 102% 50200 1406 14.8% o 1°+e '
Hagar 14.1 0.54 0.1% 7.1% 51 869 3668 15.3% P=E — j
Icelandair 13.5 0.67 0.5% 8.0% 94 500 7007 27.8% —
Marel 23.8 1.13 6.3% 10.8% 92 682 3900 27.3% rP—E
™ 8.6 0.52 -4.1% 7.0% 23610 2738 7.0% 9= 7 +E
Vis 8.0 0.52 -4.9% 7.0% 26 529 3323 7.8% ARIMA i 5
Vegid mt. 154 081 @ 8.8% 339390 22041 100.0% ;amaracs
arspa 3,4% p.a.
6.5% L
162754.791 ¢
" 209 Arsfjéroungsleg VLF
? Arstidaleidrétt
re 3.01%
ERP  5.0% " 2,0:2,5% p.a.
59874142
© 3,5-4,0% p.a.
Spurningin er: Hver parf arlegur voxtur
hagnadar ad vera til ad standa undir
verdlagningu hlutabréfasafnsins? " 4,0-4,5% p.a.
Hafa parf fyrirvara 4 um nidurstodur 22026.466
fyrir einstok bréf. Aherslan ekki & pad.
Ekki radlegging um einstok bréf.
8103.084
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Island
Framhaldio?
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Analytica ehf.
Sidumula 14

108 Reykjavik
yngvi@analytica.is

www.analytica.is

Simi: 527 8800
Fax: 568 4998
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