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https://www.blackrock.com/corporate/literature/whitepaper/bii-2022-global-outlook.pdf
https://www.blackrock.com/corporate/insights/blackrock-investment-institute/publications/mega-forces/demographic-divergence
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/economic-insights/2023/08/a-tale-of-two-us-economic-shocks-part-one
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Chart takeaway: Getting inflation all the way back down to 
target – the dotted green line – would require the Fed to deal 
a significant blow to the economy.
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/economic-insights/2023/08/a-tale-of-two-us-economic-shocks-part-one
https://www.blackrock.com/corporate/insights/blackrock-investment-institute/publications/mega-forces/demographic-divergence
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Chart takeaway: Getting inflation all the way back down to 
target – the dotted green line – would require the Fed to deal 
a significant blow to the economy.
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/publications/mega-forces/demographic-divergence
https://www.blackrock.com/corporate/insights/blackrock-investment-institute/publications/mega-forces/future-of-finance
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/publications/mega-forces/artificial-intelligence
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/publications/mega-forces/low-carbon-transition
https://www.ipcc.ch/report/ar6/wg2/
https://www.blackrock.com/institutions/en-zz/insights/portfolio-design/climate-resilience
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地緣政治分界所帶來的經濟聯繫重塑進程將會
加快。我們專注於由此創造的投資機會。
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/interactive-charts/geopolitical-risk-dashboard
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/publications/asia-insights
https://www.blackrock.com/corporate/literature/market-commentary/weekly-investment-commentary-en-us-20230717-applying-our-playbook-to-em.pdf
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廣泛資產配置

我們首先根據對6至12個月戰術性宏觀前景
的評估以及價格所反映的情況確定資產配置，
其後透過廣泛資產配置來執行我們的投資組
合觀點。

我們已處於宏觀風險及市場波動較高的新格
局。我們認為，即使央行放寬政策並刺激股
市及債市雙雙上升時，廣泛資產配置策略將
不會帶來與過往相同的回報。

超額回報觀點及細分觀點

然後，我們評估宏觀配置以外的持倉，我們
稱之為「宏觀中性持倉」。這些持倉反映我
們對各行業及國家的超額回報觀點及細分觀
點。

我們發現獲取潛在回報的超額回報投資機會，
而廣泛資產類別或宏觀回報則不太吸引。我
們認為，面對不明朗的新格局，對宏觀環境
的分析能力有望帶來回報。我們亦收窄看好
的地區、領域及行業的機會範圍，以獲取高
於基準的回報。

駕馭結構性趨勢

我們會考慮這些改變宏觀環境的結構性趨勢
的影響。我們相信多股結構性趨勢已開始推
動回報及企業利潤，且不受限於資產類別。
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute
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