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全文摘要
一位在新加坡的固定收益分析师分享了她在亚洲信用市场的见解，并讲述了她在当地作为首位固定收益投资专业人员的经历。她强调了在亚洲多元化市场中寻找投资机会的重要性，包括如何定义、应用亚洲信用，以及通过分析公司基本面、市场技术和估值来评估债券。Debby还谈到了她的职业旅程，包括进入亚洲市场的挑战和从错误中学习的经验，以及如何与同事合作以提升分析能力。她赞赏新加坡作为全球金融中心的独特性，并分享了导师和同事对她的支持以及她如何通过指导新员工来回报这种支持。此外，她还谈到了对旅行的热爱，认为这些经历丰富了她的投资视角。最后，她感谢了参与Capital Ideas播客的机会，并表达了对未来在亚洲的期待。

章节速览
发言总结
发言人1
他首先介绍了自己作为亚洲首位固定收益分析师，在新加坡办公室担任投资专业人员的经历，分享了如何在新加坡文化中找到立足点，同时构建固定收益投资角色的历程。他强调了在亚洲信用市场中寻找高质量债券的重要性，并通过SK hynix等公司的投资经验，讨论了评估公司和债券价值、市场行为和技术因素对投资决策的影响。他还谈到了建立研究、沟通和团队协作能力的重要性，以及如何帮助新加入者快速适应并成长。最后，他表达了对个人和团队所获得的支持和机会的感激之情，并强调了在新环境中开拓和塑造文化的重要性。

要点回顾
What are Debby's qualifications and experiences that make her unique in the fixed income market?
发言人1：Debby is the first fixed income analyst in Asia and one of the first lateral hires in fixed income. She is also notable for being a generalist rather than a specialist, covering many sectors and countries across Asia in her role.

How did Debby integrate into the Singapore office and what was her approach?
发言人1：To integrate into the Singapore office, Debby spent time in London and LA to get to know the team and understand their decision-making process. Her approach involved familiarizing herself with the culture and building her role from the ground up in Singapore.

What is the role of Asian Credit in a global investment portfolio?
发言人1：Asian Credit comprises U.S. dollar-denominated bonds issued by Asian companies and can play different roles in a portfolio. In an emerging market portfolio, it acts as a spread stabilizer due to its high-quality universe. In a global investment-grade corporate portfolio, Asian Credit provides diversification and can either increase or reduce risk depending on the portfolio.

How did the market react to Alibaba's bonds in 2022 and what does it signify about the broader market?
发言人1：In 2022, Alibaba's bonds tightened significantly after concerns over Chinese regulations on the internet caused a widening. This event was indicative of market dynamics where in an emerging market portfolio, the bonds offered spread compression, and in a global investment-grade portfolio, they provided attractive carry.

What significant change happened in the Asian credit market in 2022, and how did it affect the sector?
发言人1：A significant change in the Asian credit market in 2022 was the market's reaction to China's property sector being affected by tightened regulations and a liquidity crisis, leading to defaults, restructurings, and reduced investibility for those companies. Additionally, the shift to domestic currency issuance and selective offshore market participation reduced the supply of offshore bonds, making the market healthier, differentiated, and of higher quality.

What is the forecast for the higher quality bias in Asian Credit over the next few years?
发言人1：It is anticipated that the higher quality bias in Asian Credit will be persistent over the next few years, as investors continue to favor higher quality bonds.

How does Debby combine fundamental, technical, and valuation analysis in her investment process?
发言人1：In Debby's investment process, she combines fundamental analysis to assess credit quality, technical analysis to evaluate market behavior, and valuation analysis to determine whether she is being compensated for the risks. She ensures that when considering a bond, it is not only a good company but also a good bond at the given price and that the investment will trade well in the market.

Why are fundamentals important in investment decisions?
发言人1：Fundamentals are the most important in investment decisions because they provide the essential financial and operational strength of a company. Without a solid foundation of fundamentals, considering other factors would be meaningless.

What technical factors did the speaker consider in the valuation of the Hong Kong property bond?
发言人1：The speaker considered that the bond was limited in supply and had supported technicals, which contributed to its valuation despite concerns about the overall office market in Hong Kong.

What are the three key factors that need to be aligned for a good investment decision?
发言人1：The three key factors that need to be aligned for a good investment decision are fundamentals, technicals, and the valuation. These three things need to line up for an investment to make sense.

What is the speaker's investment edge, and how do they utilize it?
发言人1：The speaker's investment edge is their comprehensive view across various sectors and countries, allowing them to constantly connect the fundamentals with broader market drivers like rates, policy, geopolitics, and capital flows.

How does the speaker manage the complexity of assessing multiple countries' markets?
发言人1：The speaker manages complexity by having a framework in place, relying on the sector specialists within the firm, and by keeping a deep understanding of the markets.

How often does the speaker travel, and what is the purpose of these travels?
发言人1：The speaker travels about 30-40% of the time, with 50% of the travel time spent on company visits, 20% on visiting colleagues in different cities, and the remaining 30% on joint visits with equity colleagues.

What are some of the lessons learned or mistakes made in Asian credit IT investment over time?
发言人1：One lesson learned was not to be overly conservative in adding to a winning position, illustrated by the missed opportunity to own more of SK Hynix due to a shift in the market narrative, which later turned out to be a much stronger company.

Why is it important to adjust the size of an investment position in the portfolio?
发言人1：Adjusting the size of an investment position in the portfolio is important because it allows the position to reflect when the fundamentals are improving faster than the market narrative, thus optimizing the value added to the portfolio.

What are the critical skills required for a successful career in investment research?
发言人1：A successful career in investment research requires the ability to do research, communicate work clearly, build trust, and make research useful for portfolio managers.

What valuable insights did the interviewee gain from his experience with the global corporate bond portfolio manager?
发言人1：The interviewee gained valuable insights on valuations and risks of coverage in a global corporate portfolio context from his experience with the global corporate bond portfolio manager.

How does the interviewee contribute to onboarding new analysts?
发言人1：The interviewee contributes to onboarding new analysts by sharing knowledge, helping to build confidence in analyzing bonds, and navigating through difficult markets. The process is mutual, where both the mentor and the new analysts learn from each other.

What unique object does the interviewee treasure in his office, and why is it significant?
发言人1：The unique object in the interviewee's office is a lab bo toy that he treasures because it represents a cute keepsake from a charity auction held to celebrate the Singapore Youth Festival, raising money for the Straits Times School Pocket Money Fund, a charity supporting children from low-income families.

What are the distinctive features of Singapore as described by the interviewee?
发言人1：Singapore is described as a global city with a distinct identity of its own, very efficient, safe, and easy to navigate. It has a diverse mix of cultures, an array of food, and offers a lot despite being a small place.

How does the interviewee view traveling to new places like Singapore?
发言人1：The interviewee enjoys traveling to new places like Singapore because it brings him new experiences, which he values as a way to learn.

What is the personal anecdote shared by the interviewee about his final interview at Capital?
发言人1：The interviewee shared a personal anecdote about his final interview at Capital, which had a mix-up with the timings. Despite being late, the interviewer, Mike, waited for him, which he found to be a high-stakes moment that stayed with him, emphasizing the supportive and welcoming environment at Capital.

What is the significance of being the first person in the office according to the interviewee?
发言人1：Being the first person in the office carries a significant responsibility of setting the tone for the day and integrating into a new environment, especially when in a different time zone. The interviewee feels grateful for being part of building a culture within a culture and acknowledges the effort and work involved in it.


