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全文摘要
本期GS宏观周报电话会议深入讨论了选举对巴西经济政策的影响，特别是财政政策的调整及其对市场和投资的潜在影响。会议指出，当前行政管理在推行财政调整方面缺乏信誉且具体实施上不够明确，市场对此持正面看法，期望新政府能实行渐进式的、多年度的财政调整计划。同时，讨论了人工智能（AI）对金融市场和企业的影响，包括金融科技的挑战和机遇，以及对首次公开募股（IPO）市场的观察，市场正转向对更成熟、规模更大的公司的关注。会议还强调了政策制定、技术创新及市场趋势对经济和投资决策的重要性。此外，讨论覆盖了美元利率产品、收益率波动、债券市场情况，全球大宗商品市场，特别是石油价格的上涨及其对欧洲和全球能源安全的影响，信用市场的利率上升对信贷市场的影响，以及亚洲股市的前景，特别是韩国、台湾和中国大陆股市的上涨潜力。整体而言，会议反映了市场对全球经济动态的复杂反应，以及对不同经济领域未来发展的预测和策略建议。

章节速览
00:00 市场波动与全球经济展望
讨论了近期收益率变动对市场的影响，分析了商品、亚洲股市、巴西选举及信贷市场的情况，并分享了最新科技会议的关键见解。

01:33 美联储政策路径与市场反应探讨
对话围绕美联储未来政策路径展开，讨论了10月加息的可能性及市场对通胀数据的预期，指出当前市场已充分消化了部分加息预期，但对进一步的通胀数据保持谨慎。同时，市场正处于复杂对冲阶段，技术面支撑了持续的卖压，但若出现地缘政治风险或AI交易的波动，将可能引发对长期债券的需求。此外，商品市场也受到关注，显示出全球研究领先的趋势。

07:33 欧洲天然气价格与冬季供需预测分析
讨论了欧洲冬季天然气需求与供应平衡问题，基于中东供应恢复速度及极端天气假设，预测TTF价格可能达到150欧元/MWh。分析了在供应低于预期或冬季异常寒冷情况下，欧洲天然气需求缺口扩大，需通过高价破坏亚洲需求，确保欧洲供应，从而推高TTF价格至150欧元/MWh，亚洲LNG价格则维持在50美元/MMBtu左右。

11:09 能源市场风险与亚洲股市前景分析
讨论了石油价格受风险溢价影响维持高位，以及潜在军事冲突可能推升价格至120美元/桶。同时，分析了欧洲成品油库存释放的不确定性及美国飓风对精炼活动的影响，导致欧洲柴油价格回升至200美元/桶。此外，亚洲股市虽面临短期波动，但基于稳健的盈利增长和吸引力估值，长期看好，目标为MSCI亚洲除日本指数，预计年内收益72%，次年增长23%。

18:59 亚洲区域投资差异与潜力分析
对话深入探讨了亚洲地区内部的投资表现差异，指出中国、印度等国的市场主导地位已发生变化，科技行业超越金融成为主导。强调北亚AI导向市场如韩国、台湾、日本和中国内地市场存在显著的盈利潜力。建议投资者应采取更加具体和主动的投资策略，聚焦北亚AI导向市场，并考虑主题投资如AI、电力、国防支出等，同时平衡高风险高回报与提升股东回报的主题。

22:44 巴西首轮选举结果与政策展望
对话围绕巴西首轮选举结果展开，讨论了保守派候选人的意外领先及其对市场的影响。分析了可能的投票转移效应，认为保守派候选人有望在第二轮中胜出。此外，提到了选举带来的政治格局变化，尤其是右翼和中间右翼政党在国会中的优势地位。政策方面，重点讨论了财政调整的紧迫性，预期新政府将采取渐进式的财政紧缩措施，以恢复经济健康。

29:09 财政调整与货币政策对资产价格的影响
讨论了在财政调整背景下，货币政策如何影响资产价格，特别是当财政政策调整配合中央银行的利率政策时，对股票市场和汇率的正面影响。强调了市场友好型政策的重要性，以及这些政策对经济稳定和资本流入的积极作用。指出，在选举后，财政政策的调整和中央银行的响应速度将决定利率和资产价格的走势，而市场信心和通胀预期是关键因素。

32:26 信用市场展望与风险评估
讨论了美元和欧元信用利差预期路径，指出欧洲市场可能面临额外扩大。强调了利率波动、供给消化、财政背景和商品风险为关键监控点。高利率环境下，软件行业和Triple C级借款人尤其脆弱，需关注其财务压力和再融资挑战。

38:31 AI融资周期进展与未来预测
对话围绕AI相关融资周期的进展展开，指出2026年超大规模直接发行的大部分已完成，预计超过2500亿美元的全球IG评级发行。2027年预计直接发行将加速至4200亿美元，并增加3000亿美元的项目融资发行。此外，AI相关开发的融资需求远超已知的超大规模和项目融资，强调了多元化投资的重要性。

41:34 金融科技年度会议回顾与资本市场展望
会议回顾了金融科技领域的年度盛会，强调了行业对AI潜力的普遍认可，但同时也指出垂直领域专业知识的重要性未减。讨论了心理和行为障碍对金融科技接受度的影响，以及监管在数据使用中的关键作用。对于资本市场的展望，会议指出IPO市场正经历变化，大型公司主导，早期公司寻求通过并购实现快速扩张，同时私市资本流动性和交易活动增加，显示IPO不再是所有科技公司早期阶段的必然选择。

发言总结
发言人1
他主持的会议聚焦全球经济与金融市场趋势，讨论内容涉及美联储利率前景、美元市场波动性、全球商品市场变化，特别是油市和天然气，以及亚洲股票市场的未来。特别强调了美联储利率调整策略及其市场影响，经济数据对政策方向的潜在作用。讨论还涵盖了能源价格波动、欧洲冬季能源供应问题、亚洲股票市场乐观前景、巴西大选及其对金融市场的影响，包括Lula竞选态势、腐败丑闻对选民信心的影响，以及财政政策改革的必要性。此外，他深入探讨了AI在金融科技领域的变革潜力，金融技术公司面临的挑战，IPO市场趋势，以及资本市场活动和投资者动态。整体上，发言内容涉及宏观经济政策、市场波动性、政治事件对全球经济的影响，以及金融科技和IPO市场趋势。

要点回顾
What is the current outlook for U.S. dollar rates and how is the market pricing in the likelihood of an October hike?
发言人1：The base case scenario is a less than 20% probability of an October hike. The market pricing has been influenced by recent yield movements and the tightening in the rate market, which has put the likelihood of an October hike at a high bar. The speaker believes that the probability of a hike next week is extremely high and if the inflation print is strong, the market could price in more rate hikes next year due to struggling data.

Is the market approaching the point of maximum panic in U.S. financial markets?
发言人1：The speaker has observed significant selling across various asset classes over the past 30-40 days, indicating some form of market panic. There has been hedging in mortgage and Treasury markets, and complexity hedging across various asset classes. The speaker suggests that the most recent moods have been very much focused on hedging complexity, and the data continues to be strong in the front end. Despite this, the speaker believes that if there were any changes in geopolitical risks or the equity markets, there would be a significant demand for duration at current levels, and further inflations are anticipated.

What is the current strategy for bond market exposure and how is it expected to evolve with upcoming buybacks?
发言人1：There has been a focus on normalizing the 20-year sector of the bond market, with two successful buybacks in the recent past. The strategy has been to facilitate complexity hedging, and the technicals suggest a continued sell-off. However, the speaker notes that at the current levels of rates, there is significant demand for duration, and the upcoming buybacks could provide clues about further supply reductions, including any potential changes in coupon reductions.

What is the expectation for European commodity pricing, particularly TTF, for the upcoming winter?
发言人1：The speaker addresses the pricing of TTF (Title Transfer Facility) for European gas, with a focus on the volume of gas that needs to be stored over the winter. The specific question raised is the volume of gas that must be stored to meet demands during the winter season.

What factors influence the expected supply adaptation in oil and gas?
发言人1：The expected supply adaptation in oil and gas is influenced by the amount of challenging supply expected from the Middle East and the cost to destroy lenient demand outside of Europe to ensure Europe can receive the necessary supply.

How have oil flows through the Strait of Hormuz changed from August to September?
发言人1：Oil flows through the Strait of Hormuz in September were significantly better than in August, with the data revised higher, resulting in September's oil crossings reaching about 26% of free war levels, compared to single digits in August.

What is the projected improvement in oil supply adaptation by January?
发言人1：The projected improvement in oil supply adaptation is gradual and it is assumed that by January, the adaptation will reach two-thirds of normal levels.

What is the potential impact of lower than expected Middle East supply on Europe's inventory problem in the winter?
发言人1：If the Middle East supply is lower than expected, specifically at 25% of normal or below during the winter, it could result in a much larger inventory problem in Europe, requiring more demand destruction and potentially higher prices to manage inventories.

How could an extremely cold winter affect oil prices?
发言人1：An extremely cold winter could lead to a significant increase in the size of the inventory problem in Europe, requiring even higher prices to induce the necessary demand destruction. This could push oil prices towards $150 per barrel.

What is the base case forecast for Brent Crude prices and what factors could influence them?
发言人1：The base case forecast for Brent Crude prices is around $85 a barrel, assuming continued supply challenges as seen in oil flows from the Persian Gulf. Risks to this forecast include military escalation that could result in infrastructure damage, which could push prices higher.

What are the potential consequences of the G7's release of refined products?
发言人1：The G7's release of refined products has been met with skepticism by the market due to unclear details. There is concern that this could lead to lower volumes and potentially higher prices if the release is sustained over time, possibly pushing prices towards $120 a barrel by mid-next year.

What risks are associated with the current forecast for Asian equities?
发言人1：Risks to the forecast for Asian equities include potential infrastructure damage from escalating tensions and the temporary halt in refining activity due to hurricanes. These risks could cause prices to rise and impact the robust growth and earnings seen in the region.

Why are earnings and valuations important factors for equity markets?
发言人1：Earnings and valuations are important factors for equity markets because robust earnings growth and reasonable to cheap valuations drive investor sentiment and support the positive outlook for regions like Asia, where earnings are significantly improving and pricing power is returning to companies.

What are the main factors contributing to the current market situation?
发言人1：The current market situation is shaped by several factors, including a positive economic outlook, robust company earnings, attractive valuations, and strategic positioning. However, in the short term, there are concerns such as a backup in the U.S. bond market with increasing bond yields, a rise in oil prices, the resumption of geopolitical tensions in the Gulf between the U.S. and Iran, and the upcoming U.S. midterm elections.

Why are bond markets showing signs of correction?
发言人1：Bond markets are showing signs of correction due to the increase in bond yields across developed markets, with a significant move of more than two standard deviations in the Treasury yield, which typically triggers some sort of correction in the market, although it may not be deep.

Where do you see the most upside potential in the region?
发言人1：The most upside potential in the region is seen in Korea and Taiwan. Even after excluding these markets, there is significant upside potential outside the region as well. The view is that the earnings are being delivered in the northern Asian, AI-oriented markets such as Korea, Taiwan, Japan, and to a decent extent, China, and the onshore Asia market.

How has the performance of different markets and sectors varied?
发言人1：The performance variation among different markets and sectors is significant. For instance, Korea has shown close to a 100% performance increase in dollar terms, while Indonesia has seen a decrease of 40% over the same period. The IT sector has performed particularly well, up by 80-90%, whereas the communication services sector has declined by about 25%.

What is the investment strategy based on earnings delivery?
发言人1：The investment strategy is to focus on regions and sectors where earnings are being delivered. In this case, the emphasis is on northern Asian markets with a focus on AI, as well as other sectors such as technology and communication services. Additionally, there is an investment theme focus on power, defense spending, supply chain, and industrialization.

How do you view the potential impact of the election in Brazil?
发言人1：The election in Brazil is considered significant by the market, with the conservative candidate's performance being an unexpected surprise. The candidate's strong showing suggests a potential conservative wave in the country, which could influence policy agendas and market perceptions. The market has adjusted its expectations based on these results, with the conservative candidate now being the likely favorite to win the election.

What are the current political dynamics and the probability of a stable government?
发言人1：The political dynamics indicate that the ruling party, along with other right-wing and center-right political parties, has performed well in the elections, potentially leading to a stable government with close to sixty percent of the vote in the Senate and substantial representation in the lower house. There is a likelihood of decent governability conditions that would allow a united congress to support the government's agenda.

Is it likely that the current candidate will win the election?
发言人1：It is a surprise that the current candidate is leading with a small margin, as historical data shows that the candidate who wins the first run usually wins the runoff. Moreover, there are concerns due to recent political scandals that could impact the election outcome.

What actions is the government taking to potentially influence the election results?
发言人1：The government is using budgetary powers and income ency to announce measures with popular appeal in an effort to endear more votes. The latest poll shows a slight lead for the current candidate, suggesting that these measures might be effective.

What is the market's view on the election outcome and the government's ability to govern?
发言人1：The market has liked the current candidate and views him as the clear favorite with the expectation of significant government governability conditions. This belief is based on the market's perception that he will deliver a gradual, multi-year fiscal adjustment.

What is the primary concern for investors regarding the Brazilian economy?
发言人1：The primary concern for investors is fiscal policy, as the current administration has a weak fiscal baseline and high debt dynamics. A significant shift in fiscal policy is needed, which the current administration lacks credibility to promise and lacks clear communication on how it will achieve fiscal adjustments.

What does the market expect from a potential fiscal adjustment post-election?
发言人1：The market expects a more credible commitment to a fiscal adjustment. A gradual, multi-year approach to fiscal adjustments is anticipated, with improvements starting at around 1 to 1.5 percent of GDP in the first year and continuing to build on that.

How is the central bank expected to react to a fiscal adjustment and what impact will it have on asset classes?
发言人1：If there is a credible fiscal adjustment, the central bank is expected to react with a more鹰派的货币政策, potentially cutting deeper and accelerating the pace of policy rate reduction. This would likely lead to capital inflows and support for local equities. However, in the very short term, the central bank may be conservative and defensive due to challenges like high inflation and uncertainty regarding oil prices.

What are the expected trends for dollar-euro credit spreads and what are the key risks to monitor?
发言人1：The expected path for the dollar-euro credit spreads suggests they will be tighter by late December, influenced by typical seasonal slowdowns. Key risks include rates volatility, supply and digestion constraints, AI-related financing, the European fiscal backdrop, and potential disruptions in the energy market.

What factors contribute to the elevated credit spreads, especially in Europe?
发言人1：Elevated credit spreads in Europe are primarily due to rates volatility, supply and digestion constraints with an AI-related financing impact, the European fiscal backdrop, and the potential for disruption in the energy market during the winter months.

Why might higher rates and rate volatility pose a risk to credit performance?
发言人1：Higher rates and rate volatility might pose a risk to credit performance as they could reduce the confidence of yield-based investors to deploy in the market. This reduction in confidence could lead to tighter credit spreads and increased cost of capital for borrowers.

Which areas of credit are most vulnerable to higher rates and rate volatility?
发言人1：Areas of credit that are most vulnerable to higher rates and rate volatility include leveraged loans formed during the ultra-low rate environment and the high yield market, particularly the triple C cohort of borrowers, due to their already stretched financials and limited cushions to absorb higher debt service costs.

What is the status of the multi-year AI-related financing cycle and expectations for future issuance?
发言人1：The multi-year AI-related financing cycle is nearing a point where the majority of the issuance is likely done for 2026, with 230 billion dollars of growth issued from hyper-scalers so far. While there's a risk of exceeding the forecasted 250 billion dollars, the pace of issuance and the incentive to reprice markets indicate that the bulk of the issuance is behind us.

What are the expected global issuance figures for direct global IG rated issues from the hyper scale and project finance for next year?
发言人1：The expected global issuance figures for next year are $420 billion for direct global IG rated issues from the hyper scale and $300 billion for project finance.

What percentage of the global AI related developments in 2026 do hyper scales and project finance combined represent?
发言人1：Hyper scales and project finance combined represent only about sixty percent of the over six hundred billion of global AI related developments tracked in 2026.

Why is diversification and credit particularly important in the context of AI related supply?
发言人1：Diversification and credit are important because they help investors track the different AI exposures across markets, underscoring the importance of managing the wide and varied supply of AI-related investments.

What is the view on access to capital for the AI theme and what is expected regarding market participation?
发言人1：There is no concern about access to capital for the AI theme, and it is expected that a range of markets, structures, and currencies will participate in this funding.

What key takeaway emerged from the annual print conference regarding operating performance and market challenges?
发言人1：A key takeaway from the conference was that operating performance was slightly more challenged, with top-line growth not as good as the previous year due to various micro headwinds.

What was the general sentiment about AI and the debate around the importance of vertical specific knowledge in technology?
发言人1：The general sentiment was that AI is a game changer, but there was debate around the importance of vertical specific knowledge, with the belief that the best tech is most powerful in the hands of industry experts.

What psychological and behavioral barriers to financial technology adoption were discussed?
发言人1：The barriers to financial technology adoption discussed included psychological and behavioral aspects, such as CFOs being reluctant to move away from physical participation in financial flows to digital, frictionless transactions.

How is the regulatory environment around financial technology viewed in comparison to other tech businesses?
发言人1：The regulatory environment for financial technology was viewed positively, with the presence of regulations around data enabling financial services to have real value, even in the context of AI and machine learning.

What are the expectations for the IPO market and M&A activity in the financial technology sector?
发言人1：It is expected that there will be more M&A activity in the financial technology sector, driven by the need for companies to achieve scale more quickly and the importance of regulatory licenses. The availability of capital in the private market has increased, leading to more secondary transactions and willingness of private investors to fund employee share sales.


