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全文摘要
本次对话聚焦于即将出版的新书，预计耗时三个月至六个月，涉及投资和技术领域的专家讨论，强调了多元化团队的重要性，并预告了六期播客内容。提及一个关于AI财务管理的网站即将有重要宣布，鼓励订阅与分享。讨论内容广泛，涵盖了加密货币市场发展、AI技术进步及其对经济和投资的影响，包括新玩家的进入、市场流动性、AI在金融领域的应用、经济基本面、利率上升担忧等。发言人分享了对加密货币和AI未来及在金融领域应用的乐观看法，提及了个人AI助手、智能合约的日常应用增长，以及对稳定币、机构投资者在加密货币领域参与方式的看法。整体上，对话展示了对技术进步及其改变金融行业潜力的积极展望。

章节速览
00:00 加密货币市场分析与宏观趋势探讨
讨论了加密货币市场由新参与者驱动的现象，确认了牛市趋势，指出市场基本面日益增强，即将进入加速发展阶段。同时，分享了与某位专家关于宏观经济环境的深入对话，揭示了市场动态与宏观因素之间的联系。

00:38 AI与经济乐观主义：数据驱动的牛市视角
讨论了AI技术进步，特别是个人AI助手的兴起，如何促进token消耗并看好市场。同时，从宏观经济角度分析，认为当前的担忧如利率上升、油价上涨等并非危机信号，而是经济多样性的正常表现，对未来保持乐观态度。

01:59 经济结构变迁与金融市场转型
对话围绕经济结构变化及其对金融市场的影响展开。指出自金融危机以来，经济重心从传统行业如汽车和房地产转向科技和新兴服务领域，导致市场格局重塑。以NVIDIA和Micron的营收增长为例，展示了新兴行业超越传统行业的趋势。同时，讨论了人口结构、居住模式的变化对房地产行业的影响，预测未来将更多依赖公寓和短租服务。最后，强调当前经济环境与过去不同，不应简单类比历史数据。

05:40 科技变革与经济转型：AI、Iphone与行业趋势
讨论了AI与Iphone对经济的影响，指出经济已不同于2007年前，强调了资本在不同行业间的流动趋势，以及在技术变革背景下，投资策略需转向增长型行业，而非单纯价值投资。

07:46 科技股主导与AI对市场的影响
对话探讨了科技股在SMP500指数中占据主导地位的现象，以及人工智能（AI）对市场格局的影响。科技股包括软件、半导体、以及像Netflix、谷歌、Meta、亚马逊和特斯拉等跨领域公司，它们在SMP500中占比达56%，导致市场分散度降低。AI技术的发展对利率不敏感，即使利率上升，科技股尤其是AI领域的公司仍保持强劲，因为AI需求旺盛且边际利润高。相比之下，利率敏感的行业如消费者必需品、公用事业和房地产正面临压力，这些行业的股票因AI带来的市场变化而表现不佳，投资者转向更受益于AI的科技股。

10:24 科技企业与AI模型市场增长趋势分析
对话围绕科技企业在经济环境变化下的表现展开，特别是对AI模型市场的关注。参与者讨论了利率上升与市场顶点的关系，以及AI模型公司如OpenAI和Anthropic的业绩变化。他们指出，尽管市场整体增长，但AI模型公司的收入可能因效率提升和成本下降而承压。对话还提到，随着企业开始自建AI能力，模型实验室面临挑战，但AI行业的整体趋势仍看好。最后，双方就OpenAI和Anthropic的增长速度是否达到顶峰进行了辩论。

14:29 AI巨头OpenAI与Anthropic的未来增长与市场影响
对话讨论了OpenAI和Anthropic在AI领域的主导地位，以及它们对行业的影响。指出这两家公司是历史上发展最快的，其年度收入预计将超过整个软件行业。尽管有人担忧这些公司是否会达到万亿级收入，但普遍认为它们将继续吸引跨行业的关注和投资。同时，对话也提到了企业内部对AI的优化使用趋势，以及OpenAI和Anthropic未来增长的关键在于吸引新用户，而非仅仅依赖现有用户基础上的扩展。

18:56 AI发展现状与未来挑战
对话围绕AI领域的最新动态展开，讨论了大模型实验室对资金的集中占有、开源模型在非关键任务中的应用、计算资源短缺问题及其对市场垄断的潜在影响。同时，对话还提到了AI代理在金融、个人管理等领域的广泛应用，以及这些技术如何改变日常操作流程。最后，强调了AI代理与加密货币结合的新兴趋势，及其可能带来的革命性变化。

26:28 加密货币与即时交易的重要性
讨论了加密货币在金融交易中的必要性，强调了即时交易对减少风险和提高效率的作用。提及了传统金融系统中的延迟问题，以及加密货币如何通过即时结算解决这些问题。此外，还探讨了加密货币生态系统的成长及其对创新的推动作用，特别是与数字资产和智能合约相关的技术进步。

29:26 加密货币投资与AI代理的未来融合
对话深入探讨了加密货币投资的新兴趋势，以及AI代理在该领域的潜在作用。提及了华尔街机构对加密货币的兴趣增加，尤其是在稳定币和资产代币化方面。同时，讨论了AI代理作为未来经济参与者的重要性，以及其与加密货币结合的可能性。此外，还分析了近期经济数据对市场的影响，认为市场可能即将进入一个由基本面驱动的牛市阶段。

34:14 加密货币与AI技术融合趋势及第四季度投资展望
对话探讨了加密货币领域内，特别是第四季度，机构投资者的重要决策周期及其对市场的影响。提及了通过Galaxy One等平台实现高收益的策略，以及Lava卡等创新金融工具的应用。此外，强调了AI与加密货币技术的融合趋势，指出Silvia等公司在此领域的独特地位，认为这两项技术将相互促进，共同推动行业进步。

39:25 2027年AI与加密货币市场预测及投资策略
对话围绕2027年AI和加密货币市场的预测展开，讨论了投资者如何在新兴市场中寻找价值，以及AI和加密货币如何影响投资决策。提到了Robinhood和Coinbase等平台的竞争，以及如何通过指数投资策略简化投资过程。还探讨了未来投资工具的发展趋势，包括将传统资产和加密货币结合的指数，以及通过API和投资仪表板实现自动化交易的可能性。最后，强调了法规和市场规则在推动这一变革中的重要性。

44:47 加密货币与未来投资趋势探讨
对话深入探讨了加密货币、代币化以及AI代理在金融领域的未来趋势。强调了监管规则需跟上新型投资方式的步伐，提及了财富管理行业面临的挑战，以及个人投资者应如何提前布局。同时，提到了几位行业专家的观点，呼吁关注新兴技术带来的投资机遇，特别是在去中心化交易所和稳定币支付方面的潜力。

发言总结
发言人1
讨论了加密货币领域的发展，强调了监管机构与加密货币交互的重要性及未来趋势。他指出，随着加密货币投资兴趣的增长，传统财富顾问面临挑战，同时加密货币与传统股票因“代币化”变得相似，但仍具新兴趋势。他提到了加密领域内代币价值迅速增长的原因，如智能合约和稳定币支付进展，以及AI在金融管理和投资中的应用。他讨论了加密交易和AI代理在金融领域的未来潜力，包括加密货币的波动性、AI代理在自动化和决策中的作用，以及去中心化金融的发展。他还分析了加密货币市场的当前驱动因素，如新玩家加入和确认的牛市趋势，同时讨论了宏观经济影响和AI领域变化。他强调了尽管存在挑战，但AI作为智能技术的潜力巨大。

要点回顾
What factors are driving the current crypto market trends?
发言人1：The current crypto market trends are being driven by new players entering the market and the strengthening fundamental size of the crypto market, suggesting that it is about to take off.

Why might new players be significant in the crypto market?
发言人1：New players are significant in the crypto market because they contribute to the diversity and growth of the market, following the principles of a bull market where participation and market expansion are key.

What are the potential impacts of the rise of personal AI assistants on token consumption?
发言人1：The rise of personal AI assistants is considered very bullish for token consumption because it indicates growth in a sector that can drive demand for blockchain and crypto-related technologies.

Why might some individuals still be fearful in the face of positive macroeconomic indicators?
发言人1：Despite positive macroeconomic indicators, some individuals might still be fearful because they are influenced by opinions and predictions from financial experts and media, which can create a sense of impending market crashes or downturns.

How does the current economic situation differ from that before the Great Financial Crisis?
发言人1：The current economic situation differs from before the Great Financial Crisis in several ways: rates have returned to a more normal range, GDP growth is expected to be higher, and there is a significant shift in industry dynamics, with technology growing more in importance and changing the landscape of profitable sectors.

What are the predictions for the future of home builders and other sectors affected by demographic changes?
发言人1：Predictions for the future of home builders and other sectors affected by demographic changes suggest that there will be a continued tough time for traditional housing models. There is an expectation that there will be more apartment constructions and an increase in alternative housing solutions like Airbnb. This shift is driven by changing demographics and consumer behaviors that favor mobility and flexibility over long-term commitments such as buying and staying in one place for decades.

Why does the speaker suggest that comparing current economic data to that of the 1970s and 1980s is inappropriate?
发言人1：The speaker suggests that comparing current economic data to that of the 1970s and 1980s is inappropriate because the economy has evolved significantly, with changes in technology, productivity, and consumer behavior that were not present in the past, similar to how the rules of sports change over time, affecting comparisons of performance across different eras.

What are the views on traditional value investing and its effectiveness in the current market climate?
发言人1：The speaker views traditional value investing as potentially less effective in the current market climate because the growth and revenue projections of certain sectors, such as technology, have surpassed the revenue and growth expectations of other traditional sectors like automotive and housing. This shift may create an opportunity for investors to rotate out of underperforming sectors and into those that are expected to grow significantly, like technology.

What are the reasons for the underperformance of rate-sensitive businesses such as consumer staples and utilities?
发言人1：The underperformance of rate-sensitive businesses like consumer staples and utilities is attributed to the rise in bond rates, which puts pressure on these businesses until there is a change in the economic conditions.

How did the expectations of the Federal Reserve's rate hikes impact the tech industry, particularly AI-focused companies?
发言人1：The expectations of the Federal Reserve's rate hikes, such as the announcement in November 2021, signaled to the market that there would be a return to pre-bubble conditions, which led AI-focused companies to potentially experience a correction in their valuations.

What are the indicators that suggest OpenAI and Anthropic might not perform as expected?
发言人1：The indicators suggesting OpenAI and Anthropic might not perform as expected include a rapid increase in token consumption per customer, which is starting to show signs of decline, and the observation that OpenAI's revenue may not grow substantially as the price and process times of tokens suggest otherwise.

What is the potential shift in how businesses perceive and use OpenAI and Anthropic's services?
发言人1：There is a potential shift in how businesses perceive and use OpenAI and Anthropic's services, with more businesses deciding to build their own AI models due to the realization that they may need to own more of this technology themselves rather than relying solely on these larger AI platforms.

Why might the growth of OpenAI and Anthropic slow down in the future?
发言人1：The growth of OpenAI and Anthropic might slow down in the future as their token usage efficiency increases and the costs decrease, which indicates that the fast initial growth might have already passed its peak. Additionally, there might be a saturation of existing users and a need to acquire new customers to sustain growth.

What are the opinions on the potential for new AI users and the future growth of OpenAI and Anthropic?
发言人1：There is a belief that OpenAI and Anthropic still have room to grow as they currently serve only a small percentage of the potential market, suggesting that as these models become more widely used, their growth will continue. However, it's also acknowledged that the easy money in AI has passed, and now there is a focus on how these companies can attract more users and increase their market share.

What potential risks are associated with the rapid growth of AI and computing power?
发言人1：The rapid growth of AI and computing power could lead to a dangerous period where usage soars and the supply of computers can't keep up. Companies like OpenAI and Anthropic are growing their computing needs at a rate of ten percent per day, which can quickly exceed available resources. Additionally, there is a concern about the consolidation of computing power in the hands of a few large companies, potentially leading to a monopoly. This expansion of computing power also means that AI models can improve and serve more people, which could further drive demand.

What are the potential impacts of AI agents on personal and professional life?
发言人1：AI agents have the potential to significantly impact personal and professional life by enhancing capabilities such as personal assistants, facilitating trading, and enabling more sophisticated automation. They are becoming more integrated into everyday systems and can handle various tasks efficiently, offering improvements in productivity and convenience. Furthermore, the speaker highlights that as these agents gain more computing power, they will likely become even more effective and widespread in various applications.

What are the speaker's thoughts on the future of IT, particularly with the growth of cryptocurrency and blockchain technology?
发言人1：The speaker believes that the future of IT is closely tied to the growth of cryptocurrency and blockchain technology. They foresee a world where these technologies are integral to everyday transactions and processes, offering immediate and secure ways to handle money and data. The speaker also emphasizes the need for a robust infrastructure to support these innovations, suggesting that advancements in digital collateral and programmability will be essential in shaping the future landscape of IT.

How could the evolution of agents and agent swarms transform the financial system?
发言人1：The evolution of agents and agent swarms could revolutionize the financial system by introducing faster and more secure ways of handling transactions. Currently, there is a significant delay between making a purchase and settling the payment, which can be exploited by entities looking to commit fraud. With smarter and more interconnected agents, these processes can be streamlined, reducing the time and risk associated with financial transactions. This transformation could also lead to greater innovation in financial services and infrastructure.

What argument does the speaker use to highlight the importance of agents in crypto?
发言人1：The speaker emphasizes the importance of agents in crypto by discussing the connection and agenticity that makes sense in the context of technology advancements, specifically referencing an interview with an individual who had foresight on the potential of AI and crypto as early as 2023.

What was the relevance of the transformer paper co-authored by the individual mentioned in the speech?
发言人1：The transformer paper that the individual co-authored was significant because it led to the development of AI, which was pivotal in understanding and establishing connections to the future of crypto and its economic actors.

How did the individual's belief in the connection between agents and crypto manifest?
发言人1：The individual believed in the critical role that agents would play in the future of crypto and discussed this vision as early as 2023, highlighting the importance of agents being part of the crypto ecosystem.

What current market trends is the speaker observing in the crypto space?
发言人1：The speaker observes that the crypto market is currently on a bull trend, with increasing fundamental strength. They note that there is a transition in the market, with new players entering and asset managers looking to invest. Additionally, there's an expectation of institutional adoption and an interest in crypto among institutional investors.

What significant economic data is expected to impact the crypto markets?
发言人1：The unemployment rate is expected to influence the crypto markets, with the speaker indicating that when it's more than expected, it could signal a positive movement in the market. Furthermore, the Federal Reserve's moves to lower long-term rates and buybacks of treasuries are anticipated to affect market expectations and rates.

What does the speaker think about the future of institutional investment in crypto?
发言人1：The speaker believes that institutional investors will play a significant role in the future of crypto. They predict that there will be a convergence of AI and crypto technologies, and that many public companies might begin integrating these technologies to some extent. This convergence is seen as a positive sign for institutional investors entering the space, with potential areas of value emerging in cryptocurrency markets.

What are the characteristics of a successful investor mentioned in the speech?
发言人1：A successful investor is characterized as someone who may want to be like '70/30 CPO the AI,' indicating a preference for a balance between different investment strategies. For equities, a successful investor might lean towards Robinhood, which is suggested to be more challenging to navigate.

What will become more valuable in the investment field according to the speaker?
发言人1：According to the speaker, advice will become more valuable than the action of just selling out documents. The speaker emphasizes the importance of understanding portfolio construction and one-time purchases, indicating a shift towards more specific and personalized investment advice.

What has been the performance comparison between the VISA 46 name index and Bitcoin?
发言人1：The VISA 46 name index has outperformed Bitcoin, with a gain of 50% to date, compared to Bitcoin's decrease of 3.2%.

What is the speaker's vision for the future of investing and what is he planning to set up?
发言人1：The speaker envisions a future where individual investors and asset managers can invest using a tokenized way. He plans to set up an investment dashboard that includes the 46 name index and allow trading with a push of a button via agents.

Why does the speaker believe the traditional rules need to adapt to new forms of investing?
发言人1：The speaker believes that the traditional rules need to adapt to new forms of investing because they are antiquated and are mainly suited for ETFs and similar investment products. He emphasizes that the platforms empowering these new investment methods must also navigate legal aspects and comply with regulations, such as those for trading and encryption.

What are the potential challenges in the regulatory aspect of trading with AI agents?
发言人1：The speaker mentions that one potential challenge is determining how to file with the Securities and Exchange Commission (SEC) when dealing with decentralized exchanges and how to enforce rules in a decentralized environment. Another challenge is how agents, if they are involved in trading, will be regulated.

What is the speaker's prediction for the future of wealth management firms and their clients?
发言人1：The speaker predicts that wealth management firms will be in a difficult position in the near future due to their clients hearing about the potential of making money in crypto. He suggests that the firms will need to adapt to this changing landscape and that the transition to investing in tokens, rather than traditional stocks, is inevitable.

What does the speaker imply about the rate at which technology like AI agents will advance investment strategies?
发言人1：The speaker implies that technology like AI agents will advance investment strategies at an underestimated rate and that it's crucial for personal investors to start researching now to stay ahead. He suggests that everyone should be doing their research immediately and highlights various experts and their insights into the importance of investing in IT.


