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全文摘要
本次对话深入探讨了信息技术(IT)发展面临的多种政治风险，包括可能的政府债务增加、政策干预或不干预带来的影响，以及国家间在IT发展上的不协调。同时，讨论了高利率环境对传统投资策略的挑战，以及多元化投资组合在寻找全球可持续回报中的重要性。对话强调了AI在提高生产力、改变行业和创造投资价值方面的潜力，同时分析了其对就业结构变化和投资者决策的影响。此外，还讨论了全球供应链重组的经济影响和AI在金融等领域的应用前景，突出了适应科技变革的必要性。整个对话揭示了AI技术在当前和未来经济中的核心作用，以及实施和应用中面临的挑战与机遇。

章节速览
00:00 全球资本周期与AI影响下的投资挑战
对话探讨了全球资本市场的现状，包括高企的资本成本、全球收益率上升、油价格波动以及AI对资产负债表和就业的影响。讨论了这些因素如何影响全球资本周期，并提出投资者在应对这些挑战时可能面临的困难，强调了需要采取策略以适应快速变化的市场环境。

01:05 高收益环境下的投资策略与挑战
面对多年未见的高收益率，传统依赖低收益的商业模式面临挑战。固定收益投资成为当前良好的替代选择，但投资者需关注通胀的持续影响及经济的不确定性。重要的是，投资组合应注重多元化，以应对不同的市场环境，确保资金安全与收益稳定。

02:30 全球经济挑战与新兴市场机遇
对话围绕全球经济面临的挑战展开，包括预算赤字、物价上涨、通胀控制难度加大等，同时指出新兴市场如印尼在可持续增长和国内投资方面展现出的吸引力，强调需警惕风险的同时把握机遇。

05:14 投资策略与AI技术驱动下的市场机遇
讨论了在高风险环境下，通过投资信用市场、科技服务和AI领域寻找高收益机会的策略。强调了AI在推动经济转型、医疗健康和能源需求增长中的长期趋势。同时，指出在不确定性市场中，需避免盲目追涨，重视投资动机，确保投资安全性和可持续性。

09:02 全球供应链重构与IT安全对经济的影响
对话探讨了IT安全、全球供应链重构以及能源价格对经济的影响。指出，随着全球供应链的调整，特别是从中国到亚洲、南亚及非洲的贸易增加，虽然全球化趋势未逆转，但供应链复杂度提升，增加了通胀压力。同时，IT安全成为关键，尤其是在推动全球技术应用与提升企业效率方面。此外，能源成本上涨和能源需求增长，对经济产生了显著影响，尤其是在数字化转型背景下。最后，讨论了美联储政策对市场的影响，包括利率调整对债券市场的作用。

15:15 超智能技术与经济生产力增长的潜力探讨
对话围绕超智能技术（SI）如何提升经济生产力展开，指出SI能自动化防御、提高效率，从而促进经济增长，有望缓解全球赤字问题。同时，强调了资本成本对技术创新的重要性，以及投资者适应变化的能力。尽管AI尚未全面融入经济体系，但已显现出巨大潜力，特别是在优化流程和激发创新方面。未来，随着技术的普及和应用深化，预计将开启新的市场机会，加速经济增长。

20:06 银行业AI应用与成本控制探讨
对话围绕银行业在AI应用上的进展与未来规划展开，强调了从反欺诈到客户服务的广泛运用，同时指出AI技术正逐步改变员工角色，促使培训与技能升级。讨论还涉及了AI使用成本的敏感性，提倡通过优化模型选择和内部环境建设来降低成本，实现经济高效的应用。此外，提及了对新兴市场和价格敏感度的关注，以及通过代理服务探索更经济的AI解决方案。

27:53 AI与超级智能竞赛中的行业机遇与挑战
对话围绕AI技术在各行业的应用展开，强调了通过优化模型和自动化流程提升效率的重要性。讨论了AI对健康科学、科技巨头如特斯拉和SpaceX的市场机会，以及在超级智能竞赛中，具备技术采纳能力和管理团队的机构将更可能胜出。提及了数据组织、网络安全和基础设施建设对于AI发展的关键作用，以及未来可能的机器人交通服务。

32:30 全球能源控制与AI市场估值探讨
讨论了印度能源控制趋势、全球市场估值、中国创新、区块链与数字金融影响及AI市场泡沫。强调政府对能源控制的重要性，中国在创新领域的贡献，以及预测未来需基于正确假设。提及AI领域竞争激烈，市场估值需谨慎评估，财富与金钱区别，及历史泡沫警示。

38:24 科技基建与经济新机遇：数据中⼼与AI的未来影响
对话围绕现代科技基础设施，特别是数据中⼼建设，以及其对全球经济的影响展开讨论。强调了科技公司、能源公司和大型投资机构在推动这一进程中的作用，指出与过去铁路建设不同的是，当前的科技建设拥有更强大的财务支持和更高的透明度。此外，还提及了AI、量子计算和机器人技术的融合将带来的新机遇与挑战，认为这一建设浪潮是自互联网以来最重要的，预示着未来经济的巨大增长潜力。

43:08 AI投资与全球经济转型
讨论了全球资本从西向东转移的趋势，AI投资的重要性，以及技术进步对生产力和就业的影响。强调了社会对AI接受度的必要性，以及政府在转型过程中的角色。指出AI将创造巨大价值，但需关注过渡期社会问题和潜在风险。

发言总结
发言人1
讨论了信息技术（IT）发展及其对社会、经济和就业市场的潜在影响，强调了全球对IT的广泛关注以及其成为政治议题的趋势。他指出，IT发展可能导致社会排斥和就业结构的改变，需要特别关注大多数人的利益。此外，他讨论了人工智能（AI）在推动企业转型、提高效率方面的重要性，强调了在AI模型选择上的治理层问题，以及企业内部构建“马嚼子层”的必要性。他还谈到了数据管理和基础设施的重要性，以及AI在健康科学等领域应用的潜力，并预见了AI对全球经济的深远影响。同时，他分析了全球经济和资本市场的复杂性，讨论了全球利率上升、伊朗局势、油价波动对经济的影响，以及AI对企业平衡表和固定收益投资的影响。此外，他强调了投资风险和机遇，以及新兴市场如印尼的投资潜力，并讨论了供应链重构和AI可能带来的挑战与机遇。总的来说，他的发言涵盖了IT和AI的发展趋势、对社会经济的影响以及全球资本市场的挑战。

要点回顾
What does the current state of play in global capital markets indicate about investment strategies?
发言人1：The current state of play, with expensive capital and global yields rising to multi-decade highs, suggests a need for investors to reconsider their strategies. This includes looking at fixed income as a good alternative and ensuring portfolios are diversified in the face of a potential increase in interest rates and the struggle for business models based on low yields.

What are Jenny's thoughts on the impact of current yields on investment strategies?
发言人1：Jenny believes that yields, currently at elevated levels not seen in decades, are indicative of a shift in the business model for companies that have relied on low-yield private equities. Diversification becomes more important, and portfolios should be structured to include fixed income to take advantage of the higher yields on offer.

What risks and warnings come from the current bond market, according to the speaker?
发言人1：The risks from the bond market include the source of rising yields, which are tied to huge budget deficits, rising prices, and challenges in the supply chain. Central banks are having a tough time controlling inflation, and if these trends continue, it could lead to problems. However, the speaker also believes that as we have seen in the past, even with higher yields, the market can still navigate through these challenges.

How does Jenny view the opportunities and risks in emerging markets?
发言人1：Jenny views opportunities in emerging markets, noting the attractiveness of certain regions despite high budget deficits and sovereign debt levels. She mentions Indonesia as an example of a market with undervalued assets and a compelling investment opportunity, emphasizing the importance of sustainable growth and the potential for significant returns on domestic investments.

What is the outlook for Indonesia's economy and its potential for investment?
发言人1：Indonesia's economy is seen as having attractive investment opportunities, with a focus on domestic investments and projects that offer double-digit returns. The speaker notes the potential for growth in the energy sector and indicates that Indonesia is an interesting area for investors due to its undervalued assets and positive outlook for the next year to 18 months.

How are market risks and potential returns assessed in the current environment?
发言人1：The current market environment suggests that risks will remain elevated, or possibly increase slightly, but there is also an opportunity for higher rewards in emerging markets. In the U.S., investors can achieve returns of 9 to 11 percent on credit and potentially higher with leverage. The focus is on leaning into IT and services, with a particular emphasis on avoiding fear-driven investments and instead looking for intrinsic motivation in trade participation.

How is the impact of IT on IPOs being managed?
发言人1：The impact of IT on IPOs is being managed by maintaining a healthy pipeline of companies ready to list. The environment and investor appetite are key factors. The speaker suggests that IT, especially AI, will continue to drive a transformative effect on the economy and that understanding the components of durable demand is crucial to identifying return drivers across various sectors affected by AI.

What are the long-term trends and opportunities that investors should focus on?
发言人1：Investors should focus on the long-term trend of IT and AI, which is expected to create significant demand for energy and various types of chips. This demand is anticipated to persist for a long time, alongside a need for companies to develop new capabilities and transform their client experience. Security and managing risks associated with implementing IT on a global scale are also important considerations.

What is the expected impact of the Federal Reserve's actions on long-term interest rates?
发言人1：The Federal Reserve's actions, which include issuing short-term paper and buying long-term bonds, are signaling to the market a move towards being date-driven, which could lead to higher interest rates over time.

How does the shift in energy pricing affect emerging markets?
发言人1：The shift in energy pricing, when viewed in a developing market context, affects emerging markets by putting developed market risk into a developing market context. This dynamic is considered more constructive in how energy is priced, reflecting a larger role for energy in the pricing mechanism.

What is the speaker's view on the role of emerging markets in the global supply chain?
发言人1：The speaker believes that the emerging markets have an increasingly significant role in the global supply chain, indicating a move away from a strictly integrated global supply chain towards a more geographically focused and inflationary model for building domestic economies.

What are the speaker's concerns about the current global supply chain integration?
发言人1：The speaker is concerned that the process of integrating the global supply chain may have driven down costs to the point where the traditional principles of comparative advantage in production are no longer applicable. This shift may require re-building of supply chains that are supportive of domestic economies, which could lead to inflation.

What is the significance of resilience in supply chains according to the speaker?
发言人1：The resilience of supply chains is considered a major focus by the speaker, but also a potential risk as it indicates complexity and the strength of competitive advantages. There is a suggestion of a shift in trade volumes and a change in the configuration of supply chains, which could have an impact on economic indicators like the oil price line.

What is the speaker's perspective on the role of artificial intelligence (AI) in the economy?
发言人1：The speaker suggests that AI could bring significant productivity gains to the economy, create revenue and help offset government spending. Although AI is not yet fully integrated into the system, there is an understanding that it holds a long-term promise for technological growth.

How is the cost of capital expected to affect innovation and investment in technology?
发言人1：The cost of capital is expected to affect innovation and investment in technology significantly. An increase in the cost of capital can lead to a challenging market environment and affect valuations. It also plays a role in funding innovation and the build-out of AI and other emerging technologies over the next few years.

Why is the speaker optimistic about the potential for IT to drive new applications and growth?
发言人1：The speaker is optimistic about IT's potential to drive new applications and growth because it can make organizations more efficient and allow for innovative applications to be developed. Over time, as people become more proficient with IT, they will discover new ways to generate revenue and make processes more efficient, leading to market expansion and technological breakthroughs.

What are the company's main focuses in terms of AI applications and workforce adjustments?
发言人1：The company is doubling down on customer-facing AI applications and ensuring employees have the chance to reskill. A large training undertaking is mentioned, as well as an adjustment in the wealth management business to maintain a strong relationship with human interface while preparing for AI to replace some roles.

How is the company approaching the transition from printed reports to digital tools?
发言人1：The company is moving away from reliance on printed reports, which many employees never looked at despite receiving them. This transition is anticipated to happen with AI agents, as teams are encouraged to use IT and then assess its value and necessity.

What is the significance of the governance layer in managing AI models?
发言人1：The governance layer is crucial for deciding which model to use for specific queries and resisting pressure from external forces to adopt their preferred models. The company is building its own environment to control the use of models and IT resources, creating a 'harness layer' for organizing processes and directing IT towards different models.

What considerations are being made regarding the cost and efficiency of AI models?
发言人1：The company is exploring ways to use AI more efficiently and cost-effectively, comparing different models like DeepSea and GPT, looking for ones that provide better results at a lower cost. The aim is to maintain or improve outcomes while keeping a close eye on increasing costs.

Which foundational elements are crucial for companies to effectively use AI according to the speaker?
发言人1：According to the speaker, companies need a core foundational IT platform for data access, data cleanup, and management, alongside robust security measures and flexibility to use various models. They must also have the right models for specific use cases and a team dedicated to model optimization.

How is the company prioritizing its AI strategy and identifying leaders in the AI ecosystem?
发言人1：The company is prioritizing an 'attack' strategy focusing on top-down implementation of very defined harnesses for automation and improved product filling lifecycle. Leaders are expected to provide security, flexibility, foundational IT, and excel in using their models for specific use cases.

What sectors are being disrupted by AI and how does the company view the future of these sectors?
发言人1：AI is disrupting various sectors, with initial focus on health sciences and a realization that it will have a significant impact on drug development and clinical trials. The speaker believes that active management will be crucial in identifying winners within these sectors, which are expected to be more data-driven and tech-savvy.

What reasons might countries have for wanting more control over energy sources?
发言人1：Countries are looking to have more control over energy sources as energy becomes more important, and there's a need to respect the total addressable market and the global positioning of these energy sources.

What are the speaker's thoughts on picking winners and losers in the current technological landscape?
发言人1：Picking winners and losers requires assessing the future correctly and building for that future, rather than trying to keep pace with incremental changes. The speaker emphasizes the importance of defining and getting the world's direction right to become a winner.

What assumptions underpin the changes in the banking industry according to the speaker?
发言人1：The speaker assumes that most things will settle on blockchain and that money will be digital, leading to a transformative impact on banking and suggesting that traditional banks may not be necessary for many current activities.

What does the speaker see as the future of banking and the role of IT in it?
发言人1：The speaker foresees a future where most banking functions may not be necessary due to blockchain and digital money, suggesting a shift in the role of banks and a rise in the importance of IT in the financial sector.

How does the speaker view OpenAI versus Anthropic in terms of their potential for success?
发言人1：The speaker believes that either OpenAI or Anthropic could be the big winner due to their different models and capabilities. The speaker mentions that Anthropic started earlier and is confident that OpenAI can drive outcomes, even with many capable individuals within the organization.

What is the speaker's perspective on the ongoing debate about an AI bubble?
发言人1：The speaker acknowledges the ongoing debate about an AI bubble and suggests that recent market events like SpaceX's IPO and the increase in wealth may indicate that the bubble is close to bursting, especially with higher interest rates and concerns about overly inflated valuations.

What distinction does the speaker make between wealth and money in the context of IT companies' performance?
发言人1：The speaker makes a distinction between wealth and money by explaining that while IT companies may see their market cap grow, they also hold significant wealth, as evidenced by assets such as cash and investments that exceed their market cap.

How does the speaker foresee the role of IT in supporting large companies and infrastructure projects?
发言人1：The speaker foresees IT playing a crucial role in supporting large companies and infrastructure projects, with IT firms, large energy companies, and investment firms contributing significant value due to their capital access and expertise.

What are the perceived opportunities and challenges in the upcoming technological advancements?
发言人1：The upcoming technological advancements, such as robotics, AI, and quantum computing, are seen as creating a new nexus of opportunities and challenges for the economy. These technologies are expected to transition from the digital world into the physical world and will significantly affect how businesses operate.

What is the significance of the current build-out in IT, and what underpins its strength?
发言人1：The current build-out in IT is considered highly significant, even more so than the internet build-out in the past. The strength of IT companies underwriting this build-out is attributed to their very strong foundation, suggesting a robust and enduring development in the field.

How is capital being reallocated, and what are the shifts observed in investment patterns?
发言人1：There is a reallocation of capital from West to East, with growth in foregone investment in the US equities over the last ten years. The US currently holds about 19% of global equities, with an increase from 14%. However, within the US, there has been an increase in form, with massive investments still happening in places like Silicon Valley.

What is the projected impact of AI on investment and productivity?
发言人1：There is an expectation of significant value creation and a good return on aggregate investment in AI, driven by productivity gains. However, there is also recognition of the potential for large winners and losers, depending on the integration of models and the specific use cases that create value.

How might IT change societal perceptions and future career directions?
发言人1：The conversation about IT's role in the future suggests a need for society to adapt to the changing landscape. Young people, for example, are being advised to explore technology-related fields rather than traditional pathways like Wall Street, as IT is where the 'puck' or focus of progress is shifting.

What are the risks associated with the societal rejection of IT and its potential impacts?
发言人1：There is a risk that society could reject IT, leading to negative consequences. There is a growing disconnect between Wall Street and Main Street regarding IT, and this could become a significant issue globally, particularly in discussions about the impact of AI on jobs and economy.

What considerations are involved in the introduction of digital infrastructure in different regions of the world?
发言人1：When introducing digital infrastructure in various regions, the potential societal impacts are a top consideration. There is a focus on creating sustainable jobs and developing new industries to ensure that the majority of the population benefits from the technological advancements.

How will AI influence voters' sentiment and political issues?
发言人1：AI is emerging as a hot-button issue in political discussions, with significant implications for voters' sentiment. The global reaction to AI is expected to influence elections and governance, as IT becomes a societal change that governments must navigate.

What potential risks could emerge from the government's role in managing the transition to IT?
发言人1：The government's role in managing the transition to IT poses risks, such as creating a political issue around IT if it becomes contentious, or conversely, leveraging IT to help steer the economy through societal changes. There are opportunities for positive action but also potential pitfalls where government inaction could lead to conflict or war.

How is the company planning to use AI in its operations and what is the role of the acquired business called Suit Labs?
发言人1：The company is investing in equity and is using AI to deploy AI in an operational capacity. Suit Labs, which was acquired, contributes to the diligence process and is led by 80 engineers who educate the company on technology.

What potential market opportunities does Tesla and SpaceX present in transportation?
发言人1：There is a huge market opportunity in transportation with the potential for robot taxis and airplanes to replace traditional taxi services and air travel, offering significant disruption to current models.

What significant innovation is happening in China that is not widely discussed?
发言人1：There is a lot of innovation happening in China, particularly in areas like flying planes and robotics, which is quite significant but is not widely discussed or acknowledged.

How does the speaker view the capital market and the valuation of companies?
发言人1：The speaker views the capital market as still being price-sensitive on a free cash flow basis, and discussions are centered around valuations and the significance of superintelligence in the future.

How does the speaker compare the technological advances of today to historical technological revolutions?
发言人1：The speaker compares today's technological advances to historical revolutions, noting that we are currently experiencing a time of immense technological progress, akin to past revolutions like those in railroads and superintelligence.

What future commitments does the speaker discuss regarding data centers and IT infrastructure?
发言人1：The speaker discusses the speaker's company's future commitments to data centers and IT infrastructure, including investments in data centers and potential competition in the future with companies like Hugging Face.

待办事项
Jenny will analyze the current high levels of yields, historically not seen in decades, and assess their implications on low yield private equities. This analysis should be completed by the end of the next week.
The emerging markets team, led by Tony, needs to further investigate investment opportunities in Indonesia, particularly focusing on the potential impacts of AI and digital infrastructure. A preliminary report is expected by the end of the current month.
The team, including Jenny and Tony, should collaborate to explore potential risks and opportunities presented by the global shift towards AI-driven growth. They are to prepare a joint session and presentation scheduled for the upcoming strategic review meeting in three weeks.
Tony is tasked with identifying sustainable investment returns, specifically in the credit markets of the U.S., where yields currently range between 9% to 11%. He must present his findings in a detailed report due by the second week of the month.
Jenny will also investigate the impact of potential interest rate hikes and their effects on capital markets. Her findings are crucial for short-term financial strategy and are due by the next quarterly review.
The human resources department is working on a training program for staff members to ensure they are prepared to operate in an increasingly AI-driven work environment. This program should commence next month.
Tony and his team are to examine and update the bank's models related to AI and machine learning, ensuring they are up-to-date with the latest technological advancements. Completion is expected before the upcoming technology update deadline in six weeks.
The governance team is tasked with creating a framework for the use and integration of AI across various operational models, ensuring compliance and efficient usage. This framework should be ready for review in the next month.
The IT department is responsible for overhauling the existing data management systems to support advanced AI functionalities. Completion of this project is critical for long-term operational efficiency and is set for the next quarter.
The executive team will review and prioritize investment in AI, focusing on both short-term and long-term strategic applications. This review should be conducted annually, starting from the next financial quarter.

