
1

2025



Kristina Hooper

James Anania

Investment Strategist 

Jeffrey Bennett, CFA®

Senior Portfolio Manager

Head of Manager 

Selection

David Chao

Global Market Strategist

Arnab Das

Global Macro Strategist

Mo Haghbin CFA® , 

CAIA®

Head of Solutions

Invesco Investment 

Solutions

Kristina Hooper, CAIA®

Chief Global Market 

Strategist

Paul Jackson

Global Head of Asset 

Allocation Research

Benjamin Jones, CFA®

Director, Macro Research 

Tomo Kinoshita

Global Market Strategist

Turgut Kisinbay

Chief US Economist        

Invesco Fixed Income

Brian Levitt

Global Market Strategist

Alessio de Longis, CFA®

Senior Portfolio Manager

Head of Investments

Invesco Investment 

Solutions

2025

2025

 2025

內容概要

2025

2

Mike Shiao

Chief Investment Officer 

Asia ex.Japan

Raymond Ma

Chief Investment Officer 

Mainland China and 

Hong Kong 

Ashley Oerth, CFA®

Associate Global Market 

Strategist

Michael Sobolik, CFA®

Real Estate Investment 

Strategist, North 

America

Drew Thornton, CFA®

Head of Thought 

Leadership, Solutions

András Vig

Senior Multi-Asset 

Strategist

Rob Waldner, CFA®

Chief Strategist

Head of Macro 

Research

Invesco Fixed Income

Norbert Ling

Portfolio Manager 

Sustainable and Impact 

Investments 

Invesco Fixed Income

Chris Lau

Senior Portfolio Manager 

Invesco Fixed Income

Yifei Ding 

Senior Portfolio Manager 

Invesco Fixed Income



2025

3

風險

•

•

…

•

•

• 2025

•

2025

•

•

• 2025

•

2025 

1

3

2

1

2

3

4



2024 2025

•

•

 (PMI) 

 PMI 

•

1

4

Datastream 2024 10 31

1997 1 18

 PMI

Macrobond 2024 9 30

46

48

50

52

54

56

58

60

2021 2022 2023 2024

PMI

-2%

0%

2%

4%

6%

8%

0%

3%

6%

9%

12%

15%

97 99 01 03 05 07 09 11 13 15 17 19 21 23

Average Money Supply Growth (YoY)

Average Inflation (RHS, 18m lagged, YoY)18



2025

•

2025

•

•

•

2

5

2001 2 2024 9 2024 9 30

GDP 2024 4

20

LSEG Datastream

(%)(%) 

2024 11 2025 9

2024

11 11

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

2001 2004 2007 2010 2013 2016 2019 2022

GDP-weighted interest rate

GDP-weighted inflation rate (YoY)

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

GDP

GDP



•

•

•

•

2025

20253

6

2018 3 2025 12

9

10 LSEG 

Datastream

2024 10 31

2025

GDP

-5

-3

-1

1

3

5

7

9

-4

-3

-2

-1

0

1

2

3

4

5

%

GDP %

2004 10 2024 10

LSEG Datastream

2024 10 31

-4

-2

0

2

4

6

8

10

Japan UK

US Japan (projection)

UK (projection) US (projection)

%



2024 10 31 1989 12

1989 2005

ICE ICE BofA MSCI LSEG Datastream

•

•

•

7

1989 12

-3.0%

5.3% 5.3%

0.5%

-4.4%
-7.7%

-2.1%-0.8% -0.9%

4.7%

9.7%

19.0%

48.4%

7.8%

-10%

0%

10%

20%

30%

40%

50%

Global assets in Fed easing cycles analysis. We use the following benchmarks for each asset class (with date of first easing cycle for which data is available): 

equities = MSCI World (June 1989), government bonds = ICE BofA Global Government Index (June 1989), corporate investment grade = ICE BofA Global 

Corporate Index (January 2001 and replaced by the ICE BofA US Corporate Index for the June 1989 and July 1995 easing cycles), corporate high yield = ICE BofA 

Global High Yield Index (January 2001 and replaced by the ICE BofA US High Yield Index for the June 1989 and July 1995 easing cycles), USD index = DXY US 

Dollar Index (June 1989), commodities = S&P GSCI Commodity Total Return Index (June 1989).



8

•

•

•

•

1000 1000 2000

500 500 1979 1 2024 9

2024 10 31



•

•

•

•

Rob Waldner, CFA®

9



10

•

•

• G7

•

G7

2024 10 31

G7

-1.5%

-0.5%

0.5%

1.5%

2.5%

70

80

90

100

110

120

1
9
9
9

2
0
0
2

2
0
0
5

2
0
0
8

2
0
1
1

2
0
1
4

2
0
1
7

2
0
2
0

2
0
2
3

0

0

0

0

0

1

1

1

1

1

1

-30

-25

-20

-15

-10

-5

0

5

10

15

20

25

1999 2003 2007 2011 2015 2019 2023

25 DXY

DXY 1999 9

27 100

DXY GFC

Macrobond 2024 10

28

1999



11

• 2012-2020

65

340

•

•

2024 10 25

2024 2024 1 8
CEIC

2024 10 25

20

40

60

80

100

120

140

160

180

Manufacturing

Non-manufacturing

2019 =100



12

•

2022

•

2024

(EM Capital Flow Proxy Index)

2023

•

2025

2005 1 7 2024 10 31 2024 10 31

MSCI

80

100

120

140

160

180

200

指
數
（

2
0

0
5
月

1
月

7
日

=
 1

0
0
）



-20

-15

-10

-5

0

5

10

15

20

13









•

•

•











Jeff Bennett ®

 

(OID)

14



2025

2025

2025

15

……

•

o

•

o

•

o

•

o

……

•

o

o

•

o

o

•

•

……

•

o

•

o

o

o

•

o

•

o



2025

•

•

•

(America First) 

16

Macrobond 2024 10 31

0

50

100

150

200

250

300

1
9
6

0

1
9
6

2

1
9
6

4

1
9
6

6

1
9
6

8

1
9
7

0

1
9
7

2

1
9
7

4

1
9
7

6

1
9
7

8

1
9
8

0

1
9
8

2

1
9
8

4

1
9
8

6

1
9
8

8

1
9
9

0

1
9
9

2

1
9
9

4

1
9
9

6

1
9
9

8

2
0
0

0

2
0
0

2

2
0
0

4

2
0
0

6

2
0
0

8

2
0
1

0

2
0
1

2

2
0
1

4

2
0
1

6

2
0
1

8

2
0
2

0

2
0
2

2

2
0
2

4



•

•

，

17

0%

10%

20%

30%

40%

50%

60%3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

'1
0

'1
1

'1
2

'1
3

'1
4

'1
5

'1
6

'1
7

'1
8

'1
9

'2
0

'2
1

'2
2

'2
3

'2
4

China avg. mortgage rate, lhs (inverted, %)

Household borrowing, rhs, (YoY, %)

房貸利率降低（倒
置刻度）

618%

200%

157%

50%

96%

4

220

165
2-

3
4.6

50

0

1000

2000

3000

4000

5000

6000

'0
4

'0
5

'0
6

'0
7

'0
8

'0
9

'1
0

'1
1

'1
2

'1
3

'1
4

'1
5

'1
6

'1
7

'1
8

'1
9

'2
0

'2
1

'2
2

'2
3

'2
4

no material stimulus CSI 300



• ISM 

•

•

•

18

2022 1 2024 9 2024 10

31

(ISM)

(PPI)

2024 

ISM 

2010 11 2024 9

2024 10 31

50

55

60

65

70

75

80

85

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

2022 2023 2024

年
%
變
動

US Average Hourly Earnings (Y/Y % Chg, LHS)

ISM Services PMI, Prices Paiid Subindex

-1.0

0.0

1.0

2.0

3.0

4.0

-8
-6
-4
-2
0
2
4
6
8

10
12
14
16

'1
0

'1
1

'1
2

'1
3

'1
4

'1
5

'1
6

'1
7

'1
8

'1
9

'2
0

'2
1

'2
2

'2
3

China PPI yoy (%), lhs

SCFI yoy (%) 3m fwd, rhs%

ISM PMI 

PPI ( %)

( %) 3



•

•

•

-2

0

2

4

6

8

10

12

1960 1970 1980 1990 2000 2010 2020

-12

-9

-6

-3

0

3

6

2
0
0

2

2
0
0

4

2
0
0

6

2
0
0

8

2
0
1

0

2
0
1

2

2
0
1

4

2
0
1

6

2
0
1

8

2
0
2

0

2
0
2

2

2
0
2

4

2
0
2

6

2
0
2

8

United States United Kingdom
France Japan
Italy



•

•

•

13.06

21.41



• 2025

• 9

2025

•

10.23

21.41

MSCI中國指數較MSCI美國指數
折價52%

MSCI MSCI

21



Chris Lau

2024 11 8

2019 11 2024 11

•

2025

•

• 2025

2025

0

100

200

300

400

500

600

700

800

2019 2020 2021

       

2022 2023 2024

JACI (%) 165.59

145.55

72.83

79.78

30.84

JACI (%)

JACI (%)

JACI (%)

JACI (%)

62.30

113.66

165.85

89.64

JACI (%)

JACI (%)

JACI (%)

JACI (%)

2025

22



Norbert Ling

2024 11 8

2024

2024

16.1%( 11 8 )

• 2025

BB

• B

•

2025 BB

23



2024 11 8

2025

•

•

•

-60

-40

-20

0

20

40

60

80

100

120

0

50

100

150

200

250

300

350

400

450

13/11/2019 13/11/202113/11/2020 11/13/2022 11/13/2023

ICE A-BBB OASEMBIG

24



25


	投影片 1
	投影片 2
	投影片 3
	投影片 4
	投影片 5
	投影片 6
	投影片 7
	投影片 8
	投影片 9: 固定收益 存續期及信貸
	投影片 10
	投影片 11
	投影片 12
	投影片 13: 房地產 央行轉向顯示房地產的轉捩點
	投影片 14: 另類投資 偏好私人債務及對沖策略多於私募股權 
	投影片 15
	投影片 16
	投影片 17
	投影片 18
	投影片 19
	投影片 20
	投影片 21
	投影片 22
	投影片 23
	投影片 24
	投影片 25: 警語

