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全文摘要
摩根士丹利2022年第三季度财报显示，公司实现了203亿美元的营收，每股收益达3.03美元，股本回报率为22.6%，连续五个季度超过20%。总资产管理规模突破纪录，达到10.5万亿美元。财富与投资管理集团表现出色，净新资产流入2320亿美元，手续费基流入800亿美元，反映出全球业务的强劲增长。公司强调，通过技术创新和升级，特别是在人工智能（AI）和财富管理领域，以及对复杂市场环境的适应力，加强了市场地位和未来竞争力。管理团队认为，利用科技提高服务效率、个性化体验和资产保护，对于财富管理业务的增长至关重要。他们对AI和数字化转型的长期承诺，旨在通过提高运营效率和生产力，确保银行在竞争激烈的市场中保持领先地位，同时实现客户满意度和盈利增长。面对市场波动，银行通过战略增长和资源优化，展现出应对挑战和确保长期稳定增长的能力。

章节速览
00:00 摩根大通第三季度财报强劲增长
摩根大通在第三季度展现出强大的财务表现，实现营收203亿美元，每股收益3.03美元，净资产回报率22.6%。财富管理业务表现突出，资产总额创纪录达10.5万亿美元，净新增资产2320亿美元。投资银行业务稳健，客户寻求增长机会，市场对银行活动持乐观态度。

16:30 AI与地缘政治：影响第四季度及未来投资行为的关键因素
对话回顾了第三季度金融市场表现，指出前两月因AI生态系统投资高涨而活跃，但随后中东紧张局势及全球利率上升带来挑战。展望未来，AI加速与地缘冲突成为关键不确定性，可能驱动投资者与企业行为。强调了金融稳健性在当前复杂环境中的重要性，以及持续支持客户与保持充足资本的策略。

20:11 公司第三季度财务报告与市场动态分析
公司第三季度实现营收203亿美元，每股收益3.03美元，ROTC达22.6%。市场关注AI投资与经济扩张，但能源与利率上涨影响市场。机构证券与投资银行业绩增长，固定收益承销表现强劲。AI与战略投资深化客户关系，推动未来活动。

23:15 股权与财富管理业务显著增长
对话概述了股权业务中各产品线在亚洲市场的显著增长，得益于技术与人才的投资，提升了服务能力与风险管理效率。财富管理部门表现亮眼，净新增资产与基于流动资金均创下新高。

25:11 财富管理行业业绩与未来展望
对话概述了财富管理行业在前九个月的业绩，包括资产交付、收入和利润的增长，以及投资管理、银行贷款和存款的进展。强调了公司通过多渠道模型和退休金业务的扩展，实现了稳健的费基现金流和资产增长。展望未来，公司计划继续投资技术、营销和银行业务能力，以支持长期增长，同时利用全球分销机会和与财务顾问的连接。在不断变化的市场环境中，公司作为值得信赖的顾问，致力于满足客户不断变化的需求，展现了集成业务模式的优势。

30:59 数字信息行业资本支出与未来收入增长探讨
对话围绕数字信息行业资本支出及其对未来收入增长的影响展开，讨论了行业领导者在市场中的角色，以及如何通过创新和融资支持客户。提及了AI技术对效率和生产力的提升，以及在资本结构和市场接受度方面的判断。此外，还探讨了非IPO渠道的新资产增长潜力，以及通过内部基金再投资和客户关系维护实现资产留存的策略。

35:55 资本市场的IPO效应与银行存款增长战略
对话讨论了IPO对资本市场的长期影响，包括员工相关流动性和财富管理中的银行存款增长策略。参与者强调了IPO带来的持续性流动，以及银行存款增长对NII的影响和未来资金优势。此外，还探讨了技术变革对财富管理服务的影响，以及公司如何利用技术保持竞争优势。

46:21 资产管理与AI技术投资的经济效益分析
讨论了资产管理中资产留存与增量流动的经济影响，强调了通过顾问关系增强资产留存的重要性。同时，分析了AI技术在提升企业效率与减少错误方面的作用，指出AI投资是长期战略，旨在优化现有成本结构，促进业务增长。

50:21 AI资本支出超级周期与金融机构的战略定位
对话围绕AI资本支出超级周期展开，讨论了其对全球经济尤其是美国经济的重要影响，以及金融机构在这一过程中的角色与挑战。金融机构需在确保公平、效率与安全性的同时，平衡资本供给与需求，应对可能的市场波动与技术瓶颈。机构强调了作为顾问在生态系统中的核心作用，以及在AI领域的深度投入与优先级，确保自身在技术变革中的竞争力与韧性。

56:29 讨论财富管理渠道中的费基流与自我指导流
对话探讨了财富管理领域内，从自我指导投资转向顾问式管理的过程中，费基流的重要性及其对利润扩张的贡献。讨论中提到，部分费基流源自企业退休金管理业务，而其他流动则可能来源于账户间的资金转移。尽管大部分顾问引导的流量仍为自我指导型，但费基流模式和顾问服务的价值显著，预计未来几年内，随着长期增长趋势的持续，费基流将继续增长。

58:50 财富管理业务转化与税前利润率提升探讨
对话讨论了财富管理业务中从传统工作场所向数字渠道的转化，以及这种转化如何促进税前利润率的提升。强调了长期投资策略与费基收入增长的重要性，指出随着业务规模的扩大，税前利润率有望持续增长。同时，通过技术进步和金融顾问服务的优化，预计能实现更高的运营杠杆效应，从而在不同市场环境下保持业务的稳定性和增长潜力。

01:02:26 股权市场增长与数字化转型机遇
对话围绕股权市场的增长趋势及数字化转型带来的新机遇展开。讨论了股权市场的吸引力，尤其是在当前低利率环境下，以及如何通过技术创新和全球布局增强竞争力。同时，强调了在财富管理和投资领域中，提供专业建议的重要性，特别是在快速变化的资产配置和数字化交易环境中。此外，还提到了亚洲市场的结构性增长，以及如何在经济周期中保持稳健的市场地位。

01:07:21 全球资本布局与业务拓展策略
对话围绕全球资本布局展开，强调了在伦敦、巴黎、香港、东京等地的业务重要性，以及对全球市场的持续关注。讨论了资本使用效率、风险缓冲的重要性，并指出在固定收益、股权市场及AI技术集成中的优势。强调了地理与产品线的全球化策略，以及跨市场业务整合的关键作用。

01:11:29 高利率环境下的资本决策与风险分配
讨论了在当前高利率环境下，资本市场的决策变化及其对投资和借贷活动的影响。强调了在不同经济条件下，高利率可能带来的正面或负面影响，并指出金融机构在分配风险资本时需谨慎评估，以适应宏观经济变化。同时，提到了金融机构在提供战略咨询和资本配置上的角色，以及在复杂市场环境中寻找机遇的挑战。

01:15:19 资本市场的现状与未来展望
对话围绕资本市场的现状及未来趋势展开，强调了投资回报、市场调整和战略决策的重要性。讨论了私募股权投资者的行为模式，包括资产持有与退出策略，以及在低利率、低通胀环境下的企业财务规划。同时，提及了固定收益业务的挑战与机遇，以及机构如何通过全球布局和产品创新保持竞争力。最后，会议强调了团队协作和市场适应性在当前经济环境下的关键作用。

发言总结
发言人1
首先对与会者参加摩根斯坦利的季度财务会议表示感谢，并预告了直播会议。他强调了本次会议的主要议程，即分享摩根斯坦利第三财季的强劲业绩，包括收入、每股收益和资本回报率。他特别指出，过去五个季度，摩根斯坦利的资本回报率持续超过20%。他详细介绍了财富管理和投资管理部门在该季度的显著增长，并提到了各业务部门的具体表现。面对复杂市场环境，他强调了摩根斯坦利的业绩显示出了强大的连续性和增长动力，特别是在财富管理、投资银行和资产管理方面。他指出，摩根斯坦利在技术和人才方面的投资，使其能够更好地服务于客户并有效管理风险。最后，他强调了公司致力于通过执行清晰和一致的战略来应对不断变化的环境，并强调了数字化转型、AI技术以及对未来财富管理方式的影响。

此外，他讨论了公司信息技术在支持大规模交易管理和交付研究内容方面的重要作用，特别是在Goco的领导下，建立了世界级的路由器业务。他们强调了公司如何通过现金、主经纪商业务和衍生产品满足市场需求。他还讨论了财富管理业务中银行角色的战略性增强，强调了长期益处，银行提供的资金来源将改善公司的财务状况，增加客户粘性和资产管理规模（AUM）。他还提到了公司在财富管理业务中的规模和数据优势，以及对保护客户资产的承诺。

总的来说，他的发言围绕摩根斯坦利的财务业绩、技术投资、财富管理业务的战略增强，以及公司对AI和数字化转型的重视，展现了公司应对市场挑战和未来增长的积极态度。

问答回顾
发言人1 问：What were the financial results of Morgan Stanley's third quarter?
发言人1 答：Morgan Stanley's third-quarter financial results included strong revenues of $20.3 billion, earnings per share of $3.03, and a return on tangible equity of 22.6%, marking the fifth consecutive quarter above 20%.

发言人1 问：How did Morgan Stanley's Wealth and Investment Management Group perform?
发言人1 答：The Wealth and Investment Management Group experienced significant growth, with total client assets increasing nearly $400 billion during the quarter to a record $10.5 trillion.

发言人1 问：What were the notable figures in Morgan Stanley's revenue and earnings?
发言人1 答：Morgan Stanley had a record quarter with revenues over $9 billion, net new assets of $232 billion, and fee-based flows of $80 billion.

发言人1 问：What factors contributed to Morgan Stanley's sustained performance?
发言人1 答：The sustained performance was attributed to the strength of financial advisors, the breadth of unique capabilities and product offerings, and trusted partnerships that distinguish Morgan Stanley as a premier financial institution.

发言人1 问：What market conditions and client sentiments are impacting Morgan Stanley's business?
发言人1 答：The firm observed high levels of client activity and engagement across its global franchise, with strong corporate activity reflecting ongoing strategic dialogues and healthy levels of strategic and investment banking activity.

发言人1 问：How is Morgan Stanley responding to the critical juncture of AI adoption and geopolitical tensions?
发言人1 答：Morgan Stanley recognizes the acceleration of AI adoption at the enterprise level and the risks associated with geopolitical conflict are at a critical juncture, which could influence investor and corporate behavior in the future.

发言人1 问：What is Morgan Stanley's position on financial strength and regulatory framework?
发言人1 答：Morgan Stanley's financial strength remains a key pillar, with active support to clients while maintaining well-capitalization. The firm has a healthy level of access capital, which contributes to its financial strength and provides flexibility as they finalize the bank capital regulatory framework.

发言人1 问：What is Morgan Stanley's strategy and how is it positioned across its business segments?
发言人1 答：Morgan Stanley's strategy is to focus on raising, managing, and allocating capital across its integrated firm. Institutional securities revenues grew 18% year over year, driven by the firm's equity franchise and momentum in advisory and capital markets. Investment banking revenues showed strength in both the Americas and Asia.

发言人1 问：What were the detailed financial figures for Morgan Stanley's various business segments?
发言人1 答：Institutional securities revenues were $10 billion, an increase of 18% over the prior year, driven by the equity franchise and a pickup in advisory exit momentum. Investment banking revenues were $2.2 billion, reflecting strength across regions. Advisory revenues of $887 million were up year over year due to higher completed deals across most sectors. Equity underwriting revenues were $525 million, down from broad-based strength in the prior year, with a few large deals driving the market. Fixed income underwriting revenues continued to be strong at $747 million, supported by an active new issue market.

发言人1 问：How did Morgan Stanley's wealth management business perform?
发言人1 答：Morgan Stanley's wealth management business delivered records across key growth indicators, including net new assets of $232 billion and fee-based flows of $80 billion. Revenues of $9.1 billion and a pre-tax profit of $2.8 billion were also records. The business showed consistent strength with a margin of 30.4%, driven by investments in technology, marketing, and banking capabilities to support future growth.

发言人1 问：What are the contributions to long-term flows from parametric and fixed income?
发言人1 答：Consistent strength from parametric and fixed income contributed to long-term flows of $15.8 billion.

发言人1 问：What is the total amount of assets under management and what is the current state of the balance sheet?
发言人1 答：The total amount of assets under management is $1.7 trillion dollars, and the balance sheet total assets ended the quarter at $1.7 trillion dollars, with generalizable assets increasing sequentially to $596 billion.

发言人1 问：How much did the company repurchase in common stock during the quarter?
发言人1 答：The company repurchased $1.5 billion of common stock in the quarter.

发言人1 问：What was the quarterly tax rate and what is the expectation for the fourth quarter?
发言人1 答：The quarterly tax rate was 23.3%, and for the fourth quarter, the expected tax rate is slightly above the third quarter's tax rate, with no change in the tax guidance.

发言人1 问：How are the digital AI-related expenses and their implications for future revenue growth?
发言人1 答：The space for IT and digital initiatives should be a source of strength and a revenue opportunity for the firm. The growth in digital AI-related expenses and their implications for future revenue growth are anticipated to be substantial, given the generational technology jump that AI represents.

发言人1 问：What is the company's strategy for the integration of digital advisory into traditional investment banking?
发言人1 答：The company's strategy involves leveraging IT and digital tools to advise clients on a full ecosystem of strategic and capital markets alternatives, to innovate, finance through different lifecycle stages, and to work across various industry ecosystems, emphasizing their role as an adviser in this evolving landscape.

发言人1 问：How has the firm's acquisition of Eaton Vance impacted new asset growth?
发言人1 答：The acquisition of Eaton Vance completed six years ago and has contributed to new asset growth significantly. A trillion dollars of new assets were generated in the three years following the acquisition, and the firm continues to see reinvestment from within the fund, with ongoing opportunities to retain assets as lock-ups mature and funds make distributions.

发言人1 问：What is the significance of the $80 billion number in relation to fee-based flows?
发言人1 答：The $80 billion number represents the importance of fee-based flows and is an important statistic for the firm, indicating the scale and impact of fee-based assets in the business operations.

发言人1 问：How should net new assets from IPOs be interpreted in the short and long term?
发言人1 答：Net new assets from IPOs should be seen as a continuing process rather than a one-quarter event. They represent a flow that comes from IPOs and signifies an enduring relationship with investors that moves into an advice-based relationship over time.

发言人1 问：How does deposit growth relate to the bank and funding of ISG operations?
发言人1 答：The robust deposit growth is related to the bank and reflects a strategic choice to grow the bank. This growth is part of an intentional decision to increase deposits, which will provide benefits from a funding perspective as assets are moved into the bank over the course of the year, leading to benefits seen in the next year's funding.

发言人1 问：What percentage of the bank's clients end up being digital or in a relationship with an adviser?
发言人1 答：One third of the bank's clients end up being a digital client or in a relationship with an adviser.

发言人1 问：What are the growth opportunities for the bank mentioned in the speech?
发言人1 答：The bank sees real opportunity to grow both from the wealth management perspective and from the funding side, as these benefits will play out over time.

发言人1 问：How does the bank plan to preserve and potentially expand its client relationships?
发言人1 答：The bank leverages its unique set of products and capabilities, such as being the largest distributor in the world and having a platform with products and pricing not available elsewhere. This scale offers differentiation and insights into what works and what doesn't, allowing the bank to tailor advice and equip tools to help clients achieve their goals.

发言人1 问：What is the role of technology in protecting client assets?
发言人1 答：The bank is one of a very few firms that can protect client assets, which is crucial as they scale and as part of their resiliency theme for ultra-high net worth networks.

发言人1 问：How does the bank intend to further scale its wealth management business and what is the expected outcome?
发言人1 答：The bank is excited about its ability to further scale and to improve operating leverage in the wealth management business, with the goal of reinvesting funds to preserve work and become a technology winner.

发言人1 问：What does the pick-up in retention rates and the ability to retain assets signify for the future of the funds?
发言人1 答：The pick-up in retention rates and the ability to retain assets indicate that the dollars of assets are greater. This means that with steady retention rates, even with additional flows, there will be an increase in assets at the top of the fund, which will help with AUM (Average Unrealized Profits) advisory flows over time.

发言人1 问：What is the strategy with respect to asset aggregation and client relationships?
发言人1 答：The strategy is to consolidate assets as individuals gain wealth and begin to understand the value of a full advice space relationship, thereby beginning to aggregate assets held away.

发言人1 问：What details can be provided about AI investments and how should they be viewed in terms of expense and productivity?
发言人1 答：AI investments are a part of the firm's strategy to use technology dollars to increase productivity and support growth with their current expense base, potentially translating into technology investments. This strategy is seen as a multi-year investment program that is fundamental to the role of senior management.

发言人1 问：What are the expectations for AI capital expenditures (capex) and how significant is it for the economy?
发言人1 答：The expectations for AI capex are high, as it is seen as a significant driver of growth for the economy, with IT being a meaningful component at around fifty to seventy basis points of real GDP in the US. The duration of the AI capex super cycle is long, with technologies often ahead of financing, and the need to protect these investments is important for institutions.

发言人1 问：What is the role of the speaker's company in the ecosystem of financial dealings?
发言人1 答：The speaker's company acts as a clearing mechanism and advisor in the complex ecosystem of financial dealings, partnering in structuring and financing deals. They consider themselves a fair hand in assisting with deal-making when public markets are not ready for the next financing or structure innovation.

发言人1 问：What are the implications of capital requirements for companies and the capital markets?
发言人1 答：The capital requirements are significant, given that they must be provided once in a multi-generation change. The speaker mentions that global GDP is not as high as the potential value of these requirements, indicating the magnitude of the financial scale involved.

发言人1 问：How does the speaker's company view AI in relation to their clients and their role in the market?
发言人1 答：The speaker's company views AI as critically important and a trusted advisor within the ecosystem. They are focusing on the AI opportunity, making it a top priority as an advisor to clients and ensuring they can provide resiliency and support through innovation.

发言人1 问：What impact has migrating workplace clients to advice and the convergence of total and fee-based flows had on the company's margins?
发言人1 答：The migration of workplace clients to advice and the convergence of total and fee-based flows have impacted the company's margins positively. The company does not manage IT on a quarterly basis but invests for the long-term, expecting to see an expansion of the pretax margin with scale.

发言人1 问：How does the speaker's company plan for the future of wealth management with regards to the use of AI?
发言人1 答：The speaker's company plans to continue investing in digital space across wealth and IS, with a focus on providing advice and guidance as client demands evolve. They see opportunities in the advised and tokenized worlds, where assets can be moved quickly and efficiently, driven by advice.

发言人1 问：What factors are influencing the current landscape of the equity markets and IT?
发言人1 答：Factors influencing the equity markets and IT include the firms' ability to maintain a stock-based world where equities remain an attractive asset class. Corporate earnings and interest rates also play a role, as a rise in interest rates could lead to earnings multiple contraction, making IT less attractive for equity allocation. However, IT continues to contribute to businesses' growth and returns on capital, especially with large cap corporate health.

发言人1 问：How has the firm's IT infrastructure evolved and contributed to various business aspects?
发言人1 答：The firm's IT infrastructure has evolved to support multiple business aspects including stabilizing IPO processes, handling large transactions, delivering research content, and building a world-class robo-advisory business. IT has become an integral part of the business, providing a missing link beyond cash to hedge and allowing the firm to express customized views in a global business context.

发言人1 问：What is the firm's current position in the market and what strategies are they focusing on?
发言人1 答：The firm currently holds an enviable position, acting as a trust advisor in the secondary context to asset managers across nine boxes. They emphasize the importance of scale, needing to be faster, better, and cheaper while also gaining client trust. The firm is global, with a presence in major cities worldwide, and focuses on using capital efficiently, including a three hundred basis pointsea to one buffer that they work to achieve.

发言人1 问：Where is the firm most excited about allocating capital in the next couple of years?
发言人1 答：The firm is most excited about allocating capital internationally and is not confined to any particular geography. They are present in major markets globally, such as Hong Kong, Tokyo, London, Paris, and have a strong presence in the U.S. They believe in a global allocation strategy and an integrated solution across cash, Reuters, and prime brokerage services.

发言人1 问：How are higher interest rates affecting capital raising decisions according to the firm?
发言人1 答：According to the firm, higher interest rates are not having a direct impact on clients' decisions to raise capital. Instead, the real concern is whether traditional IT structures can offer the required cost structure, especially in comparison to the investment or sub-investment grade capital structures. The firm acts as an underwriter and is committed to picking winners and providing advice, but they are also rigorous in allocating risk capital, which may lead to some mistakes during the generational change.

发言人1 问：What is the firm's strategy in the context of the changing interest rates and capital structure?
发言人1 答：The firm's strategy is to be incredibly rigorous in allocating risk capital, which includes being selective and minimizing foolishness. They are active in providing MA (M&A) advice and strategic advice, focusing on where IT makes sense for capital bridging. The firm aims to ensure that they are positioned to help with capital needs but prioritize advice and value addition. They also have a team constantly working with the ecosystem to assess market conditions and opportunities.

发言人1 问：What are the reasons sponsors have been hesitant to bring assets to market?
发言人1 答：Sponsors have been hesitant to bring assets to market due to a variety of reasons including the challenging market conditions that have made investors sharp to portfolio risks and costs, as well as the sponsors' own strategies to keep some investments for themselves or harvest them later when conditions improve.

发言人1 问：What positive trends are observed in private equity firms' strategies?
发言人1 答：Positive trends in private equity firms' strategies include their ability to identify and bring assets that may not have immediate higher marks but are ready for prime time, as well as assets that are likely to be significant winners. These firms are thought to maintain a good portfolio composition mix.

发言人1 问：How are sponsors expected to address the challenges in the market?
发言人1 答：Sponsors are expected to address the challenges in the market by continuing to find ways to bring their companies to market despite the low interest rate and low inflation environment. Some sponsors may hold on and hope for better conditions while others may strategically select assets that are more aligned with the current market reality.

发言人1 问：In what ways are private equity firms adapting to the new reality of market conditions?
发言人1 答：Private equity firms are adapting to the new market conditions by continuing to find opportunities to bring their portfolio companies to market, potentially through IPOs or other means. They are also leveraging a favorable regulatory backdrop to execute their strategies and maintain stability in their businesses.

发言人1 问：How does the firm's fixed income business compare to others in the industry?
发言人1 答：The firm's fixed income business has been strong and has demonstrated the ability to generate consistent returns on capital, even amidst headwinds. It is integrated with investment banking and capital markets, and equity functions, and is considered world-class despite not being a traditional commercial bank.

发言人1 问：What is the significance of the firm's integration across various financial products?
发言人1 答：The firm's integration across various financial products is significant as it demonstrates a comprehensive approach to financial services, offering clients access to not only fixed income but also equity and underwriting lines, which contributes to the firm's diverse and robust offering.

发言人1 问：Why is the firm investing in its commodities business, and what is its global approach?
发言人1 答：The firm is investing in its commodities business because of the importance of the AI ecosystem, the cost of funding being more favorable, and the strategic decision to build the product out globally. This reflects the firm's commitment to being an integrator firm that invests over time in areas of importance and growth potential.

