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2008-2017….
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Blijft de periode van lage volatiliteit duren?
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Welke beleggingscategoriëen presteren het best dit jaar?
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Kernthema’s tweede helft 2018
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WIDER RANGE OF 

GROWTH OUTCOMES

GREATER PORTFOLIO 

RESILIENCE

We blijven “risk-on”, maar het 

belang van diversificatie neemt

toe

Economische onzekerheid

neemt toe, zowel positief als

negatief

TIGHTER FINANCIAL 

CONDITIONS

Stijgende rentevoeten & een

sterkere USD dragen bij tot 

strictere financiële condities
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Source: BlackRock Investment Institute, with data from Consensus Economics, August 
2018.
Notes: The lines show the distribution of two-year forward U.S. GDP forecasts as of 
August 2018 and 2017. The vertical axis shows the relative frequency of each forecast.

…but the range of possible outcomes has widened

Source: BlackRock Investment Institute, with data from Bloomberg and Consensus 
Economics, August 2018. Notes: The BlackRock Growth GPS shows where the 12-month 
forward consensus GDP forecast may stand in three months’ time. The  consensus is the 
current 12-month consensus GDP forecast as measured by Consensus Economics. 

The median macro forecast is broadly unchanged…
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1. Nog ruimte voor verdere groei, maar onzekerheid neemt toe



We verwachten dat de handelsconflicten verergeren, vooraleer ze beter worden

BlackRock Geopolitical Risk Indicator for Global Trade Tensions, 2005-2018
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Source: BlackRock Investment Institute, with data from Thomson Reuters. Data as of June 29, 2018. Notes: We identify specific words related to this geopolitical risk and use text 

analysis to calculate the frequency of their appearance in the Thomson Reuters Broker Report and Dow Jones Global Newswire databases as well as on Twitter. We then adjust for 

whether the language reflects positive or negative sentiment, and assign a score. A zero score represents the average BGRI level over its history from 2003 up to that point in time. A 

score of one means the BGRI level is one standard deviation above the average. We weigh recent readings more heavily in calculating the average. The BGRI’s risk scenario is for 

illustrative purposes only and does not reflect all possible outcomes as geopolitical risks are ever-evolving. 
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2. Terugkeer van inflatie
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BlackRock Inflation GPS
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Sources: BlackRock Investment Institute, with data from US Bureau of Labor Statistics, Eurostat, Japan's Ministry of Internal Affairs and Communications and Thomson Reuters, August 

2018. Notes: This chart shows the BlackRock Inflation GPS, which is based on core inflation excluding food and energy prices. The Inflation GPS shows where core inflation may stand 

in six months’ time. 



Hogere rentevoeten & inflatie leiden tot strictere financiële condities
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Past performance is not a reliable indicator of future results.  Indexes are unmanaged.  It is not possible to invest directly in an index.
Sources: BlackRock Investment Institute, with data from Thomson Reuters and Bloomberg Barclays, July 2018. Notes: The lines show the yield on the Datastream 2-year Benchmark 
Government Bond index and Bloomberg Barclays U.S. Credit 1-3 Years index.

Short duration U.S. Treasury and credit yields, 2010-2018
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3. Diversificatie en veerkracht inbouwen in de portefeuille is essentieel



3. Diversificatie en veerkracht inbouwen in de portefeuille is essentieel



Alternatieve beleggingen zijn aan een opmars bezig

RET0918E-595388-1852087



Alternatieve beleggingen gedragen zich anders dan klassieke aandelen en 

obligaties

Source: BlackRock, June 2018. Diversification and asset allocation may not fully protect you from market risk.
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Alternatieve fondsen bieden neerwaartse bescherming

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. You may not get back 

the amount originally invested. Source: BlackRock, Bloomberg. Diversified Hedge Fund Portfolio presented by means of the HFRI Fund 

Weighted Composite Index, from January 1994 to December 2017. The HFRI Fund Weighted Composite Index is a global, equal-

weighted index of over 2,000 single-manager funds that report to HFR Database. Constituent funds report monthly net of all fees 

performance in US Dollar and have a minimum of $50 Million under management or a twelve (12) month track record of active 

performance. The HFRI Fund Weighted Composite Index does not include Funds of Hedge Funds. For illustrative purposes only.

15 worst-performing months for the MSCI World vs. Diversified Liquid Alternatives Portfolio monthly returns (January 1994 to 

December 2017)
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Important Information

In Latin America and Iberia, for institutional investors and financial intermediaries only (not for public distribution). This material is for educational purposes only and does not 

constitute investment advice or an offer or solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is your responsibility to inform yourself of, and to 

observe, all applicable laws and regulations of your relevant jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered with the securities 

regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Portugal, Spain Uruguay or any other securities regulator in any Latin American or Iberian country and thus, may 

not be publicly offered in any such countries. The securities regulators of any country within Latin America or Iberia have not confirmed the accuracy of any information contained herein. 

No information discussed herein can be provided to the general public in Latin America or Iberia. The contents of this material are strictly confidential and must not be passed to any third 

party. 

The information provided here is neither tax nor legal advice. Investors should speak to their tax professional for specific information regarding their tax situation. Investment involves risk 

including possible loss of principal. International investing involves risks, including risks related to foreign currency, limited liquidity, less government regulation, and the possibility of 

substantial volatility due to adverse political, economic or other developments. These risks are often heightened for investments in emerging/developing markets or smaller capital markets.

©2018 BlackRock, Inc. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. All other trademarks are those of their respective owners.


