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全文摘要
在这段讨论中，一家资产管理公司强调了其模型中 syndication 和 distribution 收入的次要地位，更关注于通过私有混合信贷机会创造价值。预计第四季度将是全年资金流入最强劲的时期，占年度流入的30%到40%。公司预计资金流入将继续偏向于高价值、高费率的 ETF 和私人市场筹款。同时，该公司在基础设施和 AI 领域吸引了全球资本流入，财富投资组合多样化，不再局限于传统分配。过去12个月，吸引了净流入资金近8700亿美元，推动有机基本增长10%，创下十年来最高水平。这表明，该公司业务广泛分布于不同客户、资产类别和地理区域，支撑其2030年增长计划。公司通过提高价值和基于费率的产品组合，以及扩大其在公共、私人和科技领域的业务混合，实现了可持续和多元化的增长。在第三季度，实现了两位数的收入、运营收入和每股收益增长，显示了强大的财务成果和增长动力。

章节速览
00:00 贝莱德全球资本流入与技术平台驱动增长
贝莱德在AI和数字化转型的基础设施上吸引大量资本流入，推动财富投资组合多样化，特别是退休投资领域。公司凭借强大的全球平台和科技能力，实现了强劲的财务增长，包括净流入、有机增长和收入提升。贝莱德专注于高价值业务增长，特别是在主动管理、私人市场、系统化投资和科技领域，展现出平台的广泛性和增长模式的韧性。

04:44 贝莱德三季度业绩强劲，净流入资金创新高
贝莱德三季度净流入资金2050亿美元，收入、经营收入和DPSA创纪录，经营利润率超过47%，有机费率收入增长11%。公司投资业务，回购5.5亿美元股票，预计四季度回购至少5.5亿美元。私募架构透明度提升，现金管理平台吸引310亿美元净流入。贝莱德在资本稀缺、长期利率上升环境下，凭借技术与数据优势，为客户提供全市场资本配置方案。

10:05 BlackRock的全球资本管理与创新融资策略
对话展示了BlackRock作为全球资本市场的中心角色，通过整合平台提供全面的资产管理服务，实现了显著的财务增长和多元化资本流动。公司强调了与大型企业及长期资本合作的重要性，特别是在AI建设和基础设施融资方面，提出了创新的融资方案，如数据中融资和计算能力扩展融资。此外，还提及了将非传统资产转化为传统投资产品的经验，以及通过数据分析理解资产表现与宏观经济关系的能力。

14:07 科技与资本融合推动计算能力市场发展
随着投资者对数据时间序列的信任建立，亚洲游戏市场迎来了更广泛的投资者群体，市场价值从数亿增长至数百亿。计算能力正沿着相似路径发展，黑石凭借其在技术、数据规模及投资专业方面的优势，正致力于构建信任数据、标准化绩效指标和风险分析框架，以推动计算能力成为新的资产类别。黑石与技术公司及投资者合作，已成功部署大规模资本，特别是在数据中心交易和私人信贷领域，展现出强劲的增长潜力和市场需求。

16:36 贝莱德ETF与主动管理业务的强劲增长
贝莱德在ETF行业持续引领，指数型ETF和主动管理ETF均实现显著净流入，特别是主动管理ETF，2020年流入600亿美元，第三季度达到220亿美元创纪录。系统性股权管理净流入近300亿美元，固定收益产品表现稳健，超85%产品超越基准。贝莱德通过技术创新和全球布局，增强品牌声誉，特别是在亚洲和国际市场的增长，以及养老金和退休解决方案的创新，展示了其在资本市场的领先地位。

24:37 BlackRock's Sustained Organic Growth and Market Consolidation
讨论了BlackRock在执行2030计划下实现的可持续有机增长，强调了在结构性增长领域如ETF、主动管理和私人市场的强劲表现。提及了行业内的市场份额整合机会，以及通过巩固与投资者的关系来推动增长的战略。对话中还分析了不同资产类别和策略的流入资金，展示了公司对实现长期目标的信心和乐观态度。

29:30 利率上升与AI基础设施建设对投资策略的影响
对话讨论了长期利率上升背景下，投资者对固定收益产品兴趣的增加，以及AI基础设施建设对资本需求和融资方式的影响。提到投资者正转向高收益固定收入产品，而AI和数据中心建设需要创新的融资方案，如基于数据和分析的融资，以支持初创企业和加速经济增长。

37:11 税务优化策略与长短期投资趋势
讨论了税务优化解决方案的强劲需求，特别是直接指数化、长短期策略以及基于期权的方法，这些策略在财富管理平台上的应用日益广泛。提及了资产规模的显著增长，以及在处理托管人容量限制方面采取的措施，包括增加融资合作伙伴和分销渠道，以满足客户对高回报和高质量服务的期望。

42:28 BlackRock's Margin Expansion Strategy and Future Outlook
对话讨论了BlackRock在本季度实现的行业领先利润率增长，归功于其2030战略中专注于增长领域的结构性优势，如私募市场、ETFs、M&Ms等。这些领域因其市场敏感度较低而被视为提高调整后营业利润率的关键。BlackRock计划通过其全球基础设施合作伙伴等高利润率收购业务，以及高度可扩展的ETF和系统性股权业务，进一步提升利润率。展望未来，即使在市场波动中，公司也预见到通过强大的有机增长和优化运营效率来持续提高调整后营业利润率的潜力。

46:01 BlackRock在AI资本市场的角色与机遇
对话围绕BlackRock在AI领域的资本参与展开，讨论了其在GPU融资、数据中心建设等IT领域的重大机会。强调了构建分析能力和市场评级的长期性，以及与全球大型技术平台的合作潜力。提及了在电网建设和数据中心扩展等项目上的巨大融资需求，预示着BlackRock在西方资本市场的广阔前景。

51:02 BlackRock的融资策略与市场趋势分析
对话围绕BlackRock的融资策略展开，强调了在公共和私人市场之间灵活融资的重要性，以及通过多样化投资组合和长期资本匹配来创造价值的策略。同时，讨论了加速的交易流程、高价值产品类别增长、以及对私人市场投资策略的乐观展望，指出利率上升将促进私人信贷和零售商业地产的投资。

发言总结
发言人1
他讨论了公司广泛参与金融市场，包括高级公共债务市场、保险账户融资、次级证券市场参与，以及对全球融资解决方案的重视，尤其针对机构财富和保险客户的投资需求。他们强调了寻找并提供有吸引力的长期投资方案，旨在产生长期管理费用收入，通过资产配置实现资本匹配。他还指出，拓宽固定收益投资领域的参与度可以促进更广泛市场参与，并提到了季度资金流动的季节性趋势及对私人市场资金筹集的乐观预期。

他分享了公司资产管理与投资策略的机会，包括高价值市场、气候变化、国际市场的增加曝光度、以及精密半导体等特定行业的潜力。他们积极应对科技融资需求，特别是在数据处理、AI及芯片制造领域。讨论还涉及了公司对系统性解决方案、主动管理、AI合作伙伴关系、基础设施及中小市场策略的拓展，体现了利用技术创新提升投资组合和资产分配策略的努力。

此外，他概述了BlackRock在过去一年中的成就，特别是在基础设施和人工智能领域的增长，强调了财富组合转向个性化、大规模交付解决方案的趋势，以及退休规划因需求变化而被重塑。他们报告了近870亿美元的净流入，推动了有机基本增长，并分享了在公共、私人和科技领域的业务组合带来的更持久增长。最后，他强调了BlackRock在不同产品类型、客户渠道、地区和策略中的多元化流入，以及利用数据和科技推动增长的承诺，表达了对未来增长的乐观态度。

问答回顾
发言人1 问：How is BlackRock's growth across various segments?
发言人1 答：BlackRock's growth is broad-based across clients, asset classes, and geographies, and it is continuing to execute on its strategy outlined at the last investing day, focusing on growth in higher value categories.

发言人1 问：How did BlackRock's operating margin and net inflows perform?
发言人1 答：BlackRock's operating margin reached 47.8% and generated net inflows of $25 billion in the third quarter, with organic basic growth of 11% and 9 consecutive quarters of growth at or above 5%.

发言人1 问：What is the growth trajectory of BlackRock's capabilities?
发言人1 答：BlackRock's capabilities are scaling simultaneously across active ETFs, private markets, systematic strategies, visualization, and technology, demonstrating the power of the company's platform and the durability of its growth model.

发言人1 问：What are the components contributing to BlackRock's increased revenue and earnings?
发言人1 答：The components contributing to BlackRock's increased revenue and earnings include the impact of higher markets on average EM, higher performance fees, and higher technology services and subscription revenue.

发言人1 问：What are the financial results and growth metrics for BlackRock's latest quarter?
发言人1 答：BlackRock's financial results and growth metrics for the latest quarter include a 27% year-over-year increase in operating income, a 38% increase in earnings per share, and a 12% year-over-year increase in contract value or AUM, with a projected full-year growth rate in GAAP expenses of mid single digits.

发言人1 问：What was the change in GAAP expenses and what is the projected full-year increase?
发言人1 答：GAAP expenses increased 14% year over year, primarily driven by higher compensation, sales, assets in account, and G&A expenses. The projected full-year increase in GAAP expenses is expected to be in the mid single digits.

发言人1 问：How did BlackRock's private markets perform?
发言人1 答：BlackRock's private markets performed well with net inflows of $44 billion, driven by sustained momentum in liquid alternatives and net outflows concentrated in low-fee, active in private markets.

发言人1 问：What are the key factors contributing to BlackRock's success and growth?
发言人1 答：BlackRock's success and growth are being driven by financing advantages through scale, access to a broad range of opportunities, redesigning diversity across the client portfolio, and the blending of public and private markets. There is a growing demand for technology and data to secure success in investment portfolios.

发言人1 问：How has BlackRock's approach to IT and capital markets contributed to its global presence?
发言人1 答：BlackRock's IT approach is characterized by a global perspective with a local reach, which allows it to cover every corner of a client's portfolio, positioning the firm at the center of capital movements worldwide. This approach, along with a strong balance sheet and results, has contributed to BlackRock's global presence.

发言人1 问：What are the recent financial performance and growth indicators for BlackRock?
发言人1 答：BlackRock's recent financial performance and growth indicators include a 38% rise in three-quarter earnings per share, 47.8% operating margins, an 11% organic AUM growth, net inflows of $205 billion year-to-date, and a 50% increase in AUM from the previous year, reaching $5.5 trillion.

发言人1 问：What impact has the integration of GIPHPS had on BlackRock's earnings?
发言人1 答：The integration of GIPHPS has significantly contributed to BlackRock's earnings, providing the firm with a clearer view of the earnings power of its integrated platform and enabling it to serve more client needs and create more value for shareholders.

发言人1 问：What are the current trends in capital availability and demand for private capital?
发言人1 答：The current trends indicate genuine shortages of capital, with governments running large deficits and a rising demand for private capital across the economy. There is an increased need for financing in infrastructure by governments and companies looking to fund generational AI and improve investment and retirement strategies.

发言人1 问：How is BlackRock involved in large financing engagements and what are some recent examples?
发言人1 答：BlackRock is involved in large financing engagements, such as partnering with M之心 on the financing of a $14 billion data center in Texas and creating dedicated pools of financing for technology companies. These engagements are underpinned by long-term relationships with leading companies, hyper-scale providers, wealth funds, pension funds, and corporate clients.

发言人1 问：What potential does BlackRock see in the market for compute capacity and how is it planning to participate?
发言人1 答：BlackRock sees significant potential in the market for compute capacity, which is following a similar growth path to the NBS market. The firm plans to participate by combining its capabilities in formation, technology, and data scale with thousands of investment professionals to create analytics and risk frameworks for investment decisions.

发言人1 问：What recent achievements and future prospects does BlackRock have in private markets?
发言人1 答：Recent achievements in BlackRock's private markets include mobilizing capital at a greater scale with over $68 billion raised in private markets over the past twelve months, particularly in private credit. The firm has a strong pipeline for future capital raises and deployment opportunities and has seen strong traction with insurance companies in private credit.

发言人1 问：What are the trends in exchange-traded funds (ETFs) and BlackRock's performance within this sector?
发言人1 答：The trends in ETFs include investors shifting into long and short-end of the curve strategies, resulting in BlackRock leading in net inflows with $61 billion, and a record $22 billion in active inflows this quarter. BlackRock's performance in this sector is evident in the doubling of active AUM to over $160 billion in the past year and the tracking ahead of the $500 million revenue ambition laid out the previous summer.

发言人1 问：How does BlackRock's investment performance and scale contribute to its success?
发言人1 答：BlackRock's investment performance and scale contribute to its success by delivering consistent and superior investment insights across large sets of securities. This scale allows for investment performance across systematic equity and fixed income, resulting in over 90% of systematic equity and approximately 85% of taxable fixed income being above benchmark pure medium over three and five years.

发言人1 问：What are the strategies being used to capture income in a higher rate environment?
发言人1 答：Strategies to capture income in a higher rate environment include strategic moves across various investment classes such as aligning fixed income ETF plans and capturing income opportunities at the short end of the curve.

发言人1 问：What are the benefits of BlackRock's life path solutions?
发言人1 答：BlackRock's life path solutions allow broader access to capabilities traditionally reserved for large retirement plans, aiming to meet the challenges of clients and strengthen the brand's reputation.

发言人1 问：How is BlackRock supporting international pension and corporate clients?
发言人1 答：BlackRock is supporting international pension and corporate clients by providing solutions to navigate structural changes and growth in define contribution models, and by securing pension mandates, such as the eighty billion dollar outsource for a Dutch construction industry pension fund.

发言人1 问：Where do most of BlackRock's long-term net inflows from outside the U.S. come from?
发言人1 答：Most of BlackRock's long-term net inflows from outside the U.S. come from systematic equity, with more than seventy percent of inflows from international clients, and significant growth in regions like Asia and the Middle East.

发言人1 问：What is the impact of BlackRock's local presence and expertise in high-value growth areas?
发言人1 答：BlackRock's local presence and expertise in high-value growth areas such as systematic equity, private markets, retirement, and technology contribute to strong engagement and growth, evidenced by a 12% increase in RCV group in the third quarter.

发言人1 问：What is the importance of private markets for BlackRock's growth?
发言人1 答：Private markets are becoming increasingly important for BlackRock's growth, with a comprehensive workflow and data offering expected to leverage transparency, risk management, and portfolio analytics needs as private markets expand.

发言人1 问：How is BlackRock viewed in the capital market and what are the expectations for growth?
发言人1 答：BlackRock is viewed as a leading player at the cutting edge of the capital market, with accelerated momentum and a broad pipeline across various investment categories. It is seen as a destination for capable growth and is expected to continue winning in its markets and regions.

发言人1 问：What is the trend in BlackRock's organic basic growth?
发言人1 答：BlackRock's organic basic growth is showing an increasing and sustained contribution from various highlighted markets. The third quarter's organic based growth was 11%, marking nine consecutive quarters above the five percent long-term target and the fifth consecutive quarter above eight percent.

发言人1 问：What are the strategies contributing to the firm's growth?
发言人1 答：The firm's growth is being driven by a number of hybrid insurance mandates and the deployment of these initiatives over the coming months and days. Additionally, the firm has a diversified fundraising plan across infrastructure, private credit, and multi alternatives, along with a mix of fee-paying and scale-with-deployment strategies to support new term revenue and long-term growth.

发言人1 问：What is the current market dynamic in the asset management industry?
发言人1 答：The top five asset managers have been consolidating around eighty percent of the industry flows, indicating a significant market dynamic where industry fragmentation by assets and revenue remains high, providing an opportunity for consolidation and share gains.

发言人1 问：How are clients responding to recent interest rate increases?
发言人1 答：The recent increase in long-term interest rates has led to clients changing how they think about relative value and their allocations. The firm has seen net inflows of seventy-eight billion in fixed income in the third quarter and two hundred and fifty billion in the fourth quarter, reflecting a demand for high-quality income and more resilient portfolio construction.

发言人1 问：What are the expectations for future fixed income returns and how is this impacting client behavior?
发言人1 答：Fixed income demand is expected to remain strong, with historical trends indicating that future returns on intermediate-term bond portfolios tend to track starting yields closely. As a result, investors are increasingly recognizing the opportunity in fixed income, leading to net inflows and a move towards more resilient portfolio construction.

发言人1 问：How does the rise in interest rates affect private capital and market opportunities?
发言人1 答：The rise in interest rates and federal deficits are driving record levels of demand for financing, which is unlocking private capital. This increase in private capital is anticipated to lead to structurally higher interest rates for longer periods, especially for longer-term maturities. It also highlights the need for a new financing vehicle for data centers and the democratization of AI, which will require innovative financing methods for startups and the ability to finance the build-out of scale in chips.

发言人1 问：What is the significance of data centers and AI chips in the current market context?
发言人1 答：Data centers are crucial as they house the computing power needed for AI, with about 40% of their cost being related to GPUs and other chips. As more companies seek to build out their data centers and AI capabilities, the demand for financing is increasing. This growth is expected to continue, requiring innovative financing approaches for start-up AI companies without established credit ratings.

发言人1 问：How will innovative financing solutions impact economic growth and the financing of startups?
发言人1 答：Innovative financing solutions, such as leveraging data and analytics, can help finance the growth of startups and new companies, democratizing access to AI technology. This approach can potentially transform economic growth, allowing countries like America to grow at three percent or greater, which in turn could make debt less consequential.

发言人1 问：What are the main factors contributing to the recent tightening of inflows?
发言人1 答：The main factors contributing to the tightening of inflows include a focus on client needs, particularly in tax-aware solutions, the growth of long short strategies, and the financing of these strategies around custody.

发言人1 问：How has the growth of long short strategies and their financing evolved?
发言人1 答：The growth of long short strategies and their financing has been substantial, with assets in these strategies growing significantly over time, net inflows reaching twelve billion dollars year to date in 2026, and a doubling of flows into these strategies compared to 2025.

发言人1 问：How is BlackRock differentiating in the space of financial services?
发言人1 答：BlackRock is differentiating based on service, the breadth of its platform, and its ability to deliver outcomes. This approach benefits clients across various products, including direct indexing, long short, public private models, and whole portfolio orientation.

发言人1 问：What is the potential growth outlook for long short strategies?
发言人1 答：The potential growth outlook for long short strategies includes significant expansion due to the rapid growth in the industry, changing financing models, and the addition of new players in the market. Assets in long short strategies have increased threefold year over year.

发言人1 问：What are the compelling return and financing economics for banks, brokers, and custodians in the long short industry?
发言人1 答：The return and financing economics are compelling for banks, brokers, and custodians as the long short industry assets have reached $170 billion, marking a threefold year-over-year increase. This growth is driven by strong client demand and efforts to increase the number of custodial attachment points and financing counterparties for the benefit of clients.

发言人1 问：How is BlackRock expanding access for private wealth managers and what alternative structures are being provided?
发言人1 答：BlackRock is expanding access for sophisticated private wealth managers to custodial platforms, broadening delivery options, and providing alternative SMA options like spider iraq and indirect indexing. The company also offers clear guidance, education, and interfaces with partners to ensure high-quality operations and reporting for clients.

发言人1 问：What was the impact of performance fees on the operating margin this quarter?
发言人1 答：The operating margin for the quarter was 47.8%, with a 320 basis point expansion over the prior year. Performance fees and related charges accounted for a margin of 48.6%, yielding a 230 basis point expansion. Performance v mix and executing performance fees contributed to the 230 basis point expansion in the operating margin.

发言人1 问：How are structural growth categories contributing to higher operating margins?
发言人1 答：Structural growth categories such as private markets, ETCs, m models, target date technology, and flows are contributing to higher operating margins as they are less market-sensitive and are seen as key in driving structurally higher adjustments in operating margins.

发言人1 问：What is the goal for private markets and technology in terms of revenue contribution and margin expansion?
发言人1 答：The goal is to reach over 30% of revenue from private markets and technology, aiming to achieve a stronger effect on margin power and provide more resiliency to client portfolios. With the addition of high-margin private markets assets, the outlook for margin growth is positive.

发言人1 问：How can the adjusted operating margin be further increased in the future?
发言人1 答：The adjusted operating margin can be further increased by continuing to leverage the high margins of acquired businesses, growing the highly scaled franchise with systematic equities, and benefiting from higher free rates on floats and strong organic growth. These factors can lift the fully burdened adjusted operating margin even higher.

发言人1 问：What are the potential revenue opportunities for BlackRock from integrating with different parts of the ecosystem, and is there a prospect for building a capital markets syndication business?
发言人1 答：BlackRock sees potential revenue opportunities from integrating with various parts of the ecosystem, including IT, compute, and data centers. The possibility of building a capital markets syndication business is mentioned as an area similar to what has been seen with alternative peers, suggesting it's a business model they could pursue in the future.

发言人1 问：What are the challenges and timeframes involved in establishing a new market for IT and how does BlackRock plan to engage with IT?
发言人1 答：Establishing a new market for IT involves challenges such as obtaining data sets for analytics, developing proper analytics, and getting rating agencies to provide metrics. The timeframe is suggested to be a significant time, emphasizing that IT is a huge priority and BlackRock is focused on it.

发言人1 问：What opportunities does BlackRock see in the IT sector, particularly with GPU financing and data centers?
发言人1 答：BlackRock sees substantial opportunities in the IT sector, especially in GPU financing for their HPS team and the build-out of data centers. They are in discussions with major players across the globe, including public hyper-scale technology platforms, and are looking to play a larger role in data center platforms.

发言人1 问：How does BlackRock plan to leverage its relationships with public and private markets for financing opportunities?
发言人1 答：BlackRock plans to leverage its relationships with public and private markets to provide financing solutions for productivity and innovation through technology. This includes participating in senior investment-grade public debt markets, mesne financing through insurance accounts, and investing in equity and junior securities through platforms like HPS and GIP.

发言人1 问：What does BlackRock's syndication strategy involve, and what is the company's perspective on the potential for syndication revenues?
发言人1 答：BlackRock's syndication strategy involves sourcing attractive investments and placing them in long-term client accounts to generate recurring management fees. The focus is on creating value for institutional wealth and insurance client portfolios. While syndication and distribution revenues are important, they are seen as incremental to the model rather than the primary driver of value creation. BlackRock is more optimistic about the prospects of delivering private hybrid credit and enhancing client relationships over time.

发言人1 问：What factors contribute to the expected flow and AUM growth in the fourth quarter for BlackRock?
发言人1 答：Factors contributing to expected flow and AUM (Average Useful Life) growth in the fourth quarter for BlackRock include the seasonally strongest time of year for flows, the anticipated continuation of moving towards higher value and higher fee rate categories in ETFs, and an increase in private market fundraising. Additionally, BlackRock is optimistic about seeing improvements in private markets, particularly with Evergreen funds and retail BDCs (Business Development Companies), and constructive conversations with distribution regarding private credit. There is also a projection of an increase in base rates, which could lead to more allocations to private credit and retail BDCs.

发言人1 问：What is the effect of capital flowing into AI and digital transformation?
发言人1 答：The effect of capital flowing into AI and digital transformation is that it is reshaping wealth portfolios and retirement by growing the demand for income and broader investment access.

发言人1 问：What have been the results of BlackRock's investment strategy?
发言人1 答：BlackRock's investment strategy has resulted in nearly eight hundred seventy billion of net inflows over the last twelve months, driving ten percent organic basic growth.

发言人1 问：What was the year-over-year growth for PS and why is it significant?
发言人1 答：The year-over-year PS growth accelerated to over thirty-five percent, which is significant because it reflects strong momentum across the business.

发言人1 问：What are the recent financial achievements of BlackRock?
发言人1 答：BlackRock has achieved double-digit growth in revenue, operating income, and earnings per share, with all three measures reaching new records.

发言人1 问：What impact did market changes have on BlackRock's revenue and performance?
发言人1 答：Market changes had a positive impact on BlackRock's revenue and performance, leading to a 9% increase in organic basic growth and contributing to stronger financial outcomes.

发言人1 问：What is BlackRock's approach to capital management?
发言人1 答：BlackRock's capital management strategy involves investing in the business first and then returning access cash to shareholders through a combination of dividends and share repurchases.

发言人1 问：How does the $31 billion cash net inflow relate to BlackRock's strategy?
发言人1 答：The $31 billion cash net inflow indicates strong investor interest and supports BlackRock's strategy of consolidating fragmented liquidity into more customized solutions, enhancing the company's brand and reputation.

发言人1 问：What are the recent financial results for BlackRock?
发言人1 答：BlackRock's recent financial results include an eight percent increase in earnings per share, a 47% awarding margin, and double-digit organic DAC growth.

发言人1 问：Why is managing taxes a critical part of the investment strategy for tax clients?
发言人1 答：Managing taxes is critical because it directly correlates with maximizing returns for tax clients. By managing markets and taxes, investment strategies can more effectively work towards the client's financial goals.

发言人1 问：What role does Spider Rock play in offering options-based capabilities?
发言人1 答：Spider Rock provides options-based overlay capabilities that complement direct indexing and long short strategies, contributing to a broader portfolio solution.

