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全文摘要
近期的就业数据和失业率变动对美联储的政策决策产生了一定影响，虽然就业增长温和，失业率未降至预期水平，增加了劳动力市场状态的不确定性，这可能使美联储对劳动力市场恢复的信心减弱。在即将到来的Jackson Hole会议上，美联储可能重申对价格稳定的承诺，并就政策框架和未来方向提供更广泛的讨论，但不会给出具体政策行动的明确信号。此外，会议可能涉及金融稳定、货币政策创新的影响，以及政策利率的前瞻指导等议题。在市场层面，韩国金融市场经历了波动，但市场风险偏好正面，特别是在硬件供应链、中国非内存市场和印度市场中寻找投资机会。同时，讨论还涉及了美国财政政策、日本的汇率干预以及美联储政策的反应，显示市场对全球货币政策变化的高度敏感。此外，关于资本市场的讨论强调了大型科技公司资本支出对信用市场的影响，以及亚洲市场，特别是半导体行业波动的分析。

章节速览
00:00 八月交易主题与市场展望
对话围绕八月交易的关键议题展开，包括美国证券市场表现、信用发行增加的影响、亚洲市场波动性分析、固定收益市场走势预测、以及经济数据预期与Jackson Hole会议展望。特别强调了市场动态对投资者策略的影响，以及可能改变原定计划的突发事件应对机制。

01:39 美股市场现状与未来展望：技术分析与基本面解读
对话探讨了美股市场的技术分析和基本面情况。技术层面，市场正经历历史性的动量反弹和整固阶段，预示着稳定的上升趋势。从资金流向看，虽然市场定位已从高位回落，但仍处于健康状态。基本面方面，财报季显示美国企业盈利强劲，尤其是AI基础设施投资推动了S&P 500公司的盈利增长，预计未来几年资本支出将持续增长，特别是超大规模科技公司的表现，为市场带来了积极信号。

04:34 中期选举前市场风险与应对策略
对话探讨了中期选举前市场的潜在风险，包括政治不确定性、股权波动及政策影响。尽管市场面临短期波动风险，但长期基本面仍保持强劲。建议投资者关注选举对政策的长期信号，利用短期波动调整投资策略，同时维持对指数波动性的关注。

07:24 AI驱动增长与市场反应的矛盾
对话探讨了近期市场对科技股财报超预期的反应较弱，分析认为这主要源于市场定位和技术因素，而非基本面问题。尽管存在对中国竞争、需求变化及利率影响AI发展的担忧，但AI领域的财报仍显示强劲前景。市场对2027年的增长持乐观态度，但对2028年及以后的长期经济收益存疑，这种怀疑被视为市场可持续性的健康信号。只要盈利保持稳定，市场预计仍处于中期阶段。

09:45 AI投资周期与债务资本市场角色分析
讨论了未来几年内AI投资周期中债务资本市场的作用，强调了这是一个多周期的融资与投资过程。预计在债务融资方面，美国投资级债券市场将面临发行集中度限制，而整体AI生态系统的债务需求将超过超大规模企业的单独需求。预测2026年约33%的超大规模企业资本支出将通过债务融资，总额约为2500亿美元。同时，私人市场因其专业知识和资金能力，将在数字基础设施交易中发挥重要作用。

16:29 2023年信用市场趋势与AI相关行业分化
信用市场今年呈现出显著的分散性，尤其是AI相关行业与其他行业的表现差异明显。预计未来信用需求信号将缓解供应增加带来的压力，同时AI相关行业可能面临更陡峭的信用利差曲线。信用利差预期将温和扩大，但AI主题将导致技术相关领域出现更明显的波动。投资者需关注资本市场的活动和情绪，以应对可能的技术消化期。

19:52 亚洲市场波动与长期增长潜力分析
讨论了亚洲市场近期的大幅波动，认为这是一次长期牛市中的回调。分析指出，尽管面临短期挑战，但内存周期的强劲表现、技术调整后的市场结构优化、非内存领域的吸引力以及有利的市场风险奖励，共同构成了市场反弹的基础。展望未来，看好亚洲市场的风险调整后回报，预计领导地位将集中于具有吸引力和驱动因素的领域。

26:18 亚洲市场投资策略与印度经济展望
讨论了亚洲市场中韩国、台湾、日本以及中国在硬件供应链中的优势，指出离岸中国市场的互联网和AI软件部分表现不佳，但前景看好。同时，印度经济数据强于预期，经济增长和企业盈利预测上调，建议投资者关注中国离岸市场和印度的投资机会。

29:47 日元干预与日本政策走向分析
讨论了近期日本与美国联合进行的日元干预行动，指出这是自福岛灾难以来最大的日元防御行动，且美国首次未使用美元进行干预，而是选择了欧元。分析认为，美国的参与旨在帮助日本平滑外汇市场操作，并非预示美国政策的重大转变。尽管市场担忧日本政策的可持续性，但短期内该政策仍有效，日本有能力通过积极的货币管理应对汇率波动，预计日本将继续维持支持性的金融条件。

36:49 美元强势与EM Carry策略：市场定价偏差与投资机会
对话讨论了在美元强势、美联储政策不确定性以及EM Carry策略吸引人的背景下，最值得投资的策略与市场被错误定价的领域。演讲者认为，尽管存在干预风险，但美元作为全球储备货币的地位稳固，支持了Carry策略的持续吸引力，尤其是瑞士法郎、欧元和加元的机会。同时，针对美国国债，演讲者指出收益率曲线各部分存在风险，市场可能低估了美联储维持现状或仅小幅加息的场景。演讲者强调，长期投资需关注通胀数据和政策利率走向，同时指出市场对长期债券的担忧可能被过度放大，实际投资价值仍存。

45:43 美联储反应函数与通胀数据影响分析
讨论聚焦于美联储对货币政策的反应机制，尤其是对通胀数据的敏感度。近期的就业报告疲软，但市场关注点转向通胀数据，认为其是决定政策走向的关键。美联储内部对利率调整存在分歧，但整体上，若通胀数据持续偏高，加息可能性增加。对话强调了数据对美联储决策的重要性，以及市场对通胀数据触发加息点的预期。

48:33 美联储政策前瞻与杰克逊霍尔会议展望
讨论了8月需关注的经济指标，特别是通胀数据对9月美联储会议的影响。预计美联储在通胀数据符合预期的情况下将保持政策不变，但若出现温和的通胀意外上升，可能引发加息。此外，分析了7月就业报告的软弱对劳动力市场评估的不确定性。对于即将举行的杰克逊霍尔会议，认为美联储可能不会发出强烈的政策信号，而是重申对价格稳定和改革议程的承诺，同时可能澄清此前会议中引起市场困惑的评论。

发言总结
发言人1
讨论了微世界中美联储反应函数和信誉度的重要性，强调数据在确定美联储政策上的关键作用。他预测若通胀数据如预期，美联储可能保持利率稳定，但若通胀意外上升，可能采取加息措施。发言人提及Jackson Hole会议可能澄清市场对美联储政策的预期，并重申对价格稳定的承诺。此外，他关注市场定价问题，特别是科技企业估值调整后，市场定价未能全面反映周期持续时间。他认为，尽管存在多种价值关注点，市场对科技行业的担忧未充分反映其基本面。同时，强调了亚洲市场的机会，包括对韩国、台湾和日本市场的积极看法，以及对中国离岸市场和印度市场的潜在增长。讨论了日本央行政策、美元强势及美联储加息路径等货币政策方面的风险与机遇。他对亚洲市场，尤其是中国离岸市场和印度市场，持有乐观态度。他介绍了一个即将开始的电话会议，讨论8月交易中的关键议题，包括企业收益、信用发行、美国国债市场趋势及杰克逊霍尔会议的预期。此外，还讨论了美国市场的强劲表现、半导体行业的重要性，以及即将到来的中期选举带来的政治不确定性。

问答回顾
发言人1 问：What is the current plan for the macroeconomic call?
发言人1 答：The current plan is to take a two-week break from the weekend macro call for the next couple of weeks and return again at the end of August. However, if markets and news events warrant an earlier resumption, the plan may be changed.

发言人1 问：What will be the focus of this weekend's call?
发言人1 答：The focus of this weekend's call will be on key current issues and themes that are expected to dominate August trading.

发言人1 问：What is the anticipated impact of recent changes in U.S. fixed income markets?
发言人1 答：Mike Mitchell, ahead of U.S. Treasury trading, will discuss the impact of the recent rally in U.S. fixed income markets.

发言人1 问：What does the current earnings season reveal about the strength of the U.S. economy?
发言人1 答：The current earnings season clearly points to resounding strength in the U.S. economy, with S&P 500 earnings tracking up about thirty percent year over year.

发言人1 问：What does the increase in 2026 and 2027 capex estimates indicate?
发言人1 答：The increase in 2026 and 2027 capex estimates indicates a lift in investment spending, with the numbers now pointing to $1.1 trillion of spending next year, which is about 35% growth.

发言人1 问：What are the potential risks to the outlook of the U.S. economy?
发言人1 答：The potential risks to the U.S. economy's outlook include micro-level surprises such as payroll issues and geopolitical pressures, as well as domestic political uncertainty, including mid-term elections and supply headwinds from the debt ceiling.

发言人1 问：What impact could the upcoming elections have on the market?
发言人1 答：The upcoming elections are expected to increase survey measures of political uncertainty and realized equity volatility, potentially leading to sideways trading of stocks for the next few months. However, political implications for the equity market in this cycle look limited.

发言人1 问：What does the discussion around AI suggest about the market's reaction to earnings beats?
发言人1 答：The discussions around AI suggest that the market's reaction to earnings beats has been weak, with a consensus attributing this to positioning and technical factors rather than fundamentals.

发言人1 问：Are there concerns about the sustainability of AI-driven earnings growth?
发言人1 答：While some concerns exist about the sustainability of AI-driven earnings growth, particularly regarding competition from China and the impact of interest rates, the recent hyper-scale earnings reports reaffirm the strength of the AI outlook.

发言人1 问：What is the expected role of debt capital markets financing within the multi-investment cycle?
发言人1 答：The expectation is for a multi-year issuance and investment cycle, during which the role of debt capital markets financing is significant. Companies are expected to issue more debt due to an upward revision of capex estimates and a utilization of capacity, supported by their strong credit ratings.

发言人1 问：How much debt issuance is expected and which markets will likely do the 'heavy lifting'?
发言人1 答：It is expected that the US IG bond market will do the 'heavy lifting' of the investment cycle. The binding constraint is more likely to be on issue concentration limits and market sector constraints rather than the capacity to issue debt. There is significant available capacity, with an upper limit of about $500 billion in the near term for hyper-scale issues in the US IG market, and the potential for up to $2 trillion in issuance from these companies while maintaining investment-grade ratings.

发言人1 问：What is the projected share of capex that will be debt-financed for the hyper-scale companies?
发言人1 答：The projected share of capex that will be debt-financed for hyper-scale companies is expected to peak around 35% in 2027, which would equate to around $400 billion of debt issues directly from these companies.

发言人1 问：How does the AI ecosystem impact the debt issuance across markets?
发言人1 答：The AI ecosystem is significant in debt issuance, with a substantial portion of issuance across various markets being related to AI. Hyper-scalers have only represented around 40% of AI-related debt issuance, with other sectors like data centers and utilities also contributing, as well as AG within the tech ecosystem and other parts of the AI sector.

发言人1 问：Which markets can contribute if the traditional IG bond market faces issue concentration constraints?
发言人1 答：Private markets, with approximately $4.5 trillion of dry powder globally, have the ability and expertise to play a large role in the financing ecosystem, especially in digital infrastructure transactions. They will likely contribute if traditional IG bond markets encounter issue concentration constraints.

发言人1 问：How have the demand signals for credit markets trended so far this year, and what is expected for the remainder of the year?
发言人1 答：Demand signals for credit markets have shown dispersion, with a notable variation across ratings buckets, sectors, and markets. A by-vocation between AI-related sectors and the rest of the market has been observed, influenced by supply dynamics. Going forward, demand signals are expected to mitigate the impact of elevated issuance. Flows into credit markets remain constructive, foreign demand for U.S. credit is robust, and yield-based investors continue to deploy capital. However, there is an expectation for modest spread widening due to the digestion of supply and steepening spread curves for technology-related sectors.

发言人1 问：Is the recent drawdown in Asia markets a correction within a longer boom market or a start of a more prolonged downturn?
发言人1 答：The recent drawdown in Asia markets is considered to be a correction within a longer boom market, rather than the start of a more prolonged downturn. Historical analysis of the credit market indicates that short drawdowns of more than three percent are not uncommon. The recent correction was driven by leverage ETF selling, and the downturn was attributed to market context and specific investor behavior rather than a fundamental shift in market trends.

发言人1 问：What are the key pillars that need to be framed in the political perspective?
发言人1 答：The key pillars are related to the memory sector and include the strong and prolonged memory cycle, acceleration of computer demand, and industry operating leverage.

发言人1 问：What are the reasons the memory sector is expected to have a stronger and longer cycle?
发言人1 答：The reasons include a twenty-four times increase in token usage by 2030, deep supply shortages, and the inability of the market to keep up with demand growth.

发言人1 问：How is the pricing power and profitability expected in the memory sector?
发言人1 答：The pricing power and profitability are expected to be very strong in the memory sector due to high operating leverage in the industry and current market pricing reflecting a cycle that is likely longer than anticipated.

发言人1 问：What concerns are there about mean cycle trade and competition?
发言人1 答：Concerns include the impact of hyper-scale capital expenditures, market funding, and competition from new open-source and Chinese models, but it's concluded that these do not disrupt the base case for the same cycle.

发言人1 问：What has happened to leverage across ec products in Korea?
发言人1 答：Leverage across ec products in Korea has fallen from fifty-three billion to about fifteen billion, indicating a reduction in exposure and a cleaner market position.

发言人1 问：Why is the non-memory segment of the market attractive?
发言人1 答：The non-memory segment is attractive due to many themes such as defense, shipbuilding, power generation, and corporate governance improvements with earnings expected to grow significantly and at a valuation below the long-term mean.

发言人1 问：What is the forecast earnings growth and current market multiple for 2026 to 2028?
发言人1 答：The forecast earnings growth for 2026 to 2028 is two hundred and twenty percent, with a projected earnings pop of thirty-five percent next year and earnings growth of twenty percent at the end of the period. The current market multiple is 4.5 times, with a target of 2000 for the cosby index.

发言人1 问：How is the market risk assessment for the future outlook?
发言人1 答：The market risk assessment is favorable, with a forecasted earnings growth that supports the view that if the earnings come through, the market will likely recover and break new highs.

发言人1 问：Where are the focus areas for investments beyond the domestic Asia market?
发言人1 答：The focus areas for investments are China offshore, with an overweight on Korea and Taiwan, and constructive views on certain Japanese and Chinese components of the AI hardware supply chain.

发言人1 问：What market segments in China and India are recommended for broadening investments?
发言人1 答：Broadening investments are recommended in the China offshore market, particularly in internet and AI software-related segments that have been out of focus, and in the Indian market, which has shown better-than-expected earnings and a positive economic outlook.

发言人1 问：What were the reasons and implications of the yen intervention by the BOJ and the US. involvement?
发言人1 答：The yen intervention by the BOJ and the US. involvement was significant, representing the largest intervention since 2011, and included a coordinated action where the US. sold euro-yen instead of dollar-yen. This is unusual and raises questions about US. market activism and the future of the dollar. The intervention aims to help Japan achieve its policy goals and manage foreign exchange reserves without causing significant disruption.

发言人1 问：What is the role of the Federal Reserve's facility in supporting Japan's monetary policy?
发言人1 答：The Federal Reserve's facility allows central banks to temporarily sell their treasuries to the Fed with an agreement to buy them back later, providing dollar cash. For Japan, this facility can be very useful in raising reserves in a smooth way, without creating obstacles for Japan's monetary policy.

发言人1 问：How is the US. Federal Reserve's intervention in Japan's monetary policy perceived?
发言人1 答：The intervention is seen as a way to smooth the process and help get a bigger reaction in the foreign exchange market. While it has raised questions and may indicate a temporary policy, the coordination is expected to be short-term and focused on managing the yen using active currency management policies and reserves.

发言人1 问：What is the perceived impact of Japan's currency management and intervention strategies?
发言人1 答：Japan has been successful in managing the yen using more active currency management policies and has a lot of reserves. The approach has been effective in the short term, despite potential long-term sustainability concerns. The focus on capacity constraints and the potential for FX intervention is often too one-sided, as such interventions can have short-term effects.

发言人1 问：What is the speaker's view on the current market pricing and carry trade opportunities?
发言人1 答：The speaker believes there is too much focus on yen capacity and sustainability of policies, while not enough attention is given to the short-term effectiveness of these strategies. They view the mix of yen intervention, Fed uncertainty, resilient dollar dynamics, and attractive carry trade opportunities as a high conviction trade through August and the remainder of the year.

发言人1 问：What is the perceived risk for August in US. Treasury trading and future Federal Reserve policy actions?
发言人1 答：The key risk in US. Treasury trading for August is whether the Federal Reserve will further reprice the key rates or continue the rise in longer-term premiums, which would make treasuries more attractive. There are fears across all parts of the curve, and there's potential for yields to move higher. The likelihood of hikes from the Fed is in question, with a range of outcomes from zero to three hikes possible.

发言人1 问：What is the potential impact of the Federal Reserve staying on hold or raising rates once?
发言人1 答：The potential impact of the Federal Reserve staying on hold or raising rates once could lead to a more hawkish market narrative, which could result in increased tightening expectations. However, there is still a path to a no hike outcome if core personal consumption expenditures (PCE) continue to be low. The forecasts are uncertain, and a single strong inflation reading could trigger a hike.

发言人1 问：What are the expectations for future changes in auction sizes and the implications for the Treasury market?
发言人1 答：The expectations for future changes in auction sizes suggest that the Treasury might be considering reducing long-term auction sizes while increasing sizes in the front end. This change could be a surprise and indicates that the Treasury could be contemplating adjustments to the option size in the back end of the market, which could affect market dynamics and investor expectations.

发言人1 问：How has the latest payroll print influenced the market's understanding of upcoming monetary policy decisions?
发言人1 答：The market has a pretty good understanding of how the Federal Open Market Committee (FOMC) thinks about upcoming monetary policy decisions, but it's struggling to understand the specific views of certain individuals within the committee, which is causing some confusion.

发言人1 问：What are the key points from the speaker regarding the Fed's views on price pressures and the potential for policy action?
发言人1 答：The speaker suggests that the Fed is downplaying price pressures and considering tightening fiscal policy as a substitute for rate hikes. They believe the Fed can get inflation under control by being more credible rather than through raising rates.

发言人1 问：What does the speaker believe is the main determinant for the Fed's policy decisions?
发言人1 答：The speaker believes that the main determinant for the Fed's policy decisions is the inflation data, specifically core PCE, which should remain around or below 0.2 for the rest of the year to avoid a hike.

发言人1 问：What does the speaker predict for the Fed's policy decisions in the upcoming September meeting?
发言人1 答：The speaker predicts that under their baseline economic forecasts, the Fed will remain on hold. However, there is a risk of a hike if there's a significant upward surprise in inflation data. The July and August CPI prints will be crucial for the September meeting decision.

发言人1 问：How did the latest payroll print impact the certainty around the labor market and its implications for Fed policy?
发言人1 答：The latest payroll print showed softer job growth, which has increased uncertainty around the labor market status. The decline in the unemployment rate may not be a strong signal for the labor market due to unusual drops in labor force participation. This has made Fed officials less confident about the labor market and could lead the Fed to remain on hold at the September meeting.

发言人1 问：What is the expectation regarding the Jackson Hole symposium in terms of policy signals and discussions?
发言人1 答：There is uncertainty about what the Fed will communicate at the Jackson Hole symposium. It is considered unlikely that the Fed will provide strong guidance on policy path or preview conclusions from their task forces. The speech may reaffirm the commitment to price stability, discuss the intellectual framework of the Fed's objectives, and potentially address questions from the Jackson Hole meeting. However, the market outlook for Jackson Hole is more uncertain and the range of topics is wider than under previous leadership.

发言人1 问：Who will discuss the implications of the large pickup in high-yield credit issuance?
发言人1 答：Amanda Lon, the chief credit strategist, will discuss the implications of the huge pickup in high-yield credit issuance.

发言人1 问：What are the current expectations for upcoming data and Jackson Hole?
发言人1 答：Joseph from U.S. Economics will join to discuss expectations for upcoming data and the outlook from Jackson Hole.

发言人1 问：How significant is AI infrastructure spending in the reported earnings growth?
发言人1 答：AI infrastructure spending is driving about half of the reported earnings growth in the S&P 500 companies.

发言人1 问：What is the speaker's view on the likelihood of interest rate hikes and the value of the market over longer horizons?
发言人1 答：The speaker believes that although quick moves may be more likely towards higher yields in the short term, value is actually better on the wrong side over longer horizons.

