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全文摘要
本次对话聚焦金融市场波动性分析与预测，涵盖了美联储政策、欧洲市场状况、技术行业交易及固定收益市场等多个维度。讨论了通胀数据对经济前景的影响，以及欧洲市场面临的不确定性。资产配置策略方面，短期内建议谨慎，偏好债券市场，而对股票和信贷市场的态度则基于战术考量。特别讨论了政治局势，如议会选举结果对经济政策的影响，以及政府吸引国际投资者的一揽子计划的可信度。此外，对话强调了利率变动、投资者对通胀的担忧，以及这些因素如何影响市场及资产配置决策。最后，探讨了美国消费者价格指数（CPI）持续高于预期可能对市场相关性的影响，指出持有债券作为对冲策略的可能性。整体而言，对话凸显了市场面临的不确定性及投资者的谨慎态度。

章节速览
00:00 市场波动与全球经济展望
本对话围绕近期市场的剧烈波动展开，讨论了通胀数据对美联储政策的影响、欧洲市场的交易波动及未来趋势、科技股的表现、美国银行三季度财报要点、全球固定收益市场的价格变动以及法国的债务压力。会议强调了市场变化的复杂性，并对未来的经济策略提出了建议，包括对债券市场的乐观态度调整。所有内容仅面向政府与性相关的客户，媒体被要求离场。

01:26 九月通胀数据解析与未来趋势预测
讨论了九月CPI和PPI超出预期的上涨，尤其是租金和玩具游戏价格的上升。尽管数据令人意外，但分析认为不会显著改变通胀放缓的预期。核心观点是，未来通胀将因能源冲击减弱和AI需求增长放缓而下降，预计年底前将有一次加息，之后政策将转向降息。

06:21 科技股波动与AI需求驱动市场分析
本周科技股市场波动加剧，尽管指数层面波动较小，但基本面存在重大变化。讨论集中在AI领域的供需矛盾，特别是高资本成本和供应链挑战对市场的影响。展望未来，市场对科技股持乐观态度，但需关注资本支出的有机增长及地缘政治风险。

12:05 信用市场波动与AI行业资金需求分析
讨论了近期信用市场波动，特别是低质量、高杠杆部分的表现。指出，尽管AI领域的高杠杆企业面临资金需求压力，但市场对其融资能力的信心仍存。预计未来将出现更多优胜劣汰，但不应过度解读短期波动。同时，强调了技术因素对市场影响的重要性，如近期大型交易导致的风险敞口增加。最后，分析了AI领域信用市场反应的变化，认为投资者对资本支出增加的敏感度有所降低，但长期资金需求的不确定性仍需关注。

16:48 银行业绩稳健增长与市场关注点分析
银行业绩稳健，存款和贷款增长显著，特别是商业贷款增长达15%。市场关注点转向未来盈利能力的持续性，尤其是利率上升对资本、信贷质量和贷款增长的影响。预计下一阶段收益增长将受益于银行资产敏感性，但资本市场的不确定性可能制约整体增长预期。投资者对AI融资需求的供给和回报存在疑问，影响资本市场的收益前景。

22:04 法国政治与财政风险对市场的影响
讨论了法国政治和财政风险如何影响市场，特别是法国中期财政风险的重定价以及市场对法国经济前景的担忧。提到2026年预计经济增长0.4%，赤字5.4%，并指出市场对法国政府稳定预算的能力持怀疑态度。此外，分析了利率市场动态，强调通胀预期和实际利率变化对全球债券收益率的影响。

31:43 股权配置策略与市场前景分析
对话围绕股权配置策略展开，讨论了在当前经济周期中保持积极风险偏好的理由。发言者指出，尽管此前因AI投资回报不确定性及利率上升影响，市场对股权态度谨慎，但近期估值显著调整、三季度盈利预期向好、以及接近名义增长峰值等因素，增强了对股权的乐观情绪。此外，提及利率稳定和通胀趋势减弱为股权提供了额外支持，而AI相关公司估值回暖也表明市场对其应用潜力的认可。发言者表示，若未来出现显著的盈利预警或利率环境恶化，将重新评估风险偏好。

35:20 2021年债券市场吸引力提升及平衡投资策略调整
讨论了2021年债券市场吸引力增强的原因，包括收益率上升至历史高位以及经济增长放缓的影响。分析认为，随着债券与股票市场风险调整后的收益趋于平衡，未来十二个月内采取更加平衡的投资组合策略是合理的。同时指出，债券市场对利率敏感，可能因高利率对经济增长的影响而表现出更好的对冲作用。此外，还提到AI和科技股主导的市场中，债券的分散风险效益有望回归。

39:59 市场对高通胀下的债市与股市相关性分析
讨论了在持续的高通胀环境下，美国市场的债市与股市相关性变化，特别是当CPI持续超出预期时，市场可能面临的高利率环境下股市与债市的联动效应。强调了短期内采取更保守策略，专注于短期固定收益产品的重要性，以及在利率上升、股市下跌的环境下，退休基金和对冲策略的作用，尤其是在选举和潜在的地缘政治紧张局势加剧的背景下，此类策略有助于保护投资组合的平衡。

发言总结
发言人1
他（Mark Wilson）主持的“金性周末MCCRay呼叫”会议集中讨论了市场波动性、叙事变化及其对价格行动的影响。首先，邀请David America经济学家探讨美联储在通胀数据后的下一步行动；随后，Rich讨论了TEXXI的波动性和市场展望。会议还涉及了技术部门交易、银行财报解读及欧洲通胀交易头寸。Christian Miller Lisbon分享了资产配置研究变化，对债券持更乐观态度。Mark强调会议仅对特定客户开放，深入讨论了美国经济、欧洲固定收益市场及法国财政风险等。他还分析了欧洲政治经济不稳定因素，包括选举担忧、预算不确定性及通胀恐惧，强调了市场对极右翼领导的担忧。尽管短期内对政治转折持怀疑，但长期债券市场可能更具吸引力。他最后谈到了股票和债券的相对吸引力，以及在当前经济环境下平衡投资组合构建的重要性。

问答回顾
发言人1 问：What did the September inflation data reveal about the underlying inflation picture?
发言人1 答：The September inflation data showed a core CPI increase of thirty-three basis points, with most of the upside surprise coming from owners equivalent rent, particularly in the Midwest, and a large increase in toys and games. The PPI also rose more than expected, including in core categories.

发言人1 问：How is the PPI expected to influence core PCE prices?
发言人1 答：The combination of CPI and PPI data suggests a thirty-four basis point increase in core PCE prices in September, which would raise the year-on-year rate to 3.12%, about ten basis points higher than previously expected.

发言人1 问：What is the expected path of inflation according to David America's view?
发言人1 答：David America expects October inflation to be a bit above trend in the low to mid-teens due to statistical issues from last October's government shutdown. They expect a meaningful slowdown in the trend pace to the mid to high teens after October. Core and core SI on a year-over-year basis would benefit from the fading impact of terabits and the energy shock.

发言人1 问：What are the expectations for future Fed policy based on recent comments and signals?
发言人1 答：The market is pricing in the funds rate staying above 4.5% over the next couple of years, which is more than David America's expectations. The Fed's officials' recent comments suggest they are sticking to the plan of hiking at a slower pace, with the possibility of skipping the October meeting and hiking in December. They are expected to continue hiking until December, with a projection for the second hike in March if inflation remains close to two percent.

发言人1 问：How will the upcoming earnings reports affect the market's perception of AI demand?
发言人1 答：Earnings reports have started to shift focus away from the demand side of AI and more towards capital constraints as interest rates rise, leading to increased spreads and a negative impact across the entire complex.

发言人1 问：What is the anticipated impact of interest rate increases on investment-grade and high-yield corporate bonds?
发言人1 答：As interest rates rise, there's a constraint on investment-grade and high-yield corporate bonds, causing credit spreads to move materially and impact the capital market. This is having a broad influence across the fixed income and high-yield sectors.

发言人1 问：What concerns the investment community has regarding the supply side of the equation?
发言人1 答：The investment community is questioning the ability to electrify supply and bring on gigawatts into the market, which are challenging to validate with the current conditions of having twenty to twenty-eight countries coupled together and the time of the year making it difficult to defend musicians.

发言人1 问：What tensions exist in the market regarding technology demand and capital costs?
发言人1 答：There is tension between the strong demand for technology and the rapidly falling influence and token costs. There are also questions about how the market is positioning itself in light of these tensions and what the risk views are into the year, as well as whether we are set to rally post-Metals.

发言人1 问：Why is earnings season particularly important for the IT sector?
发言人1 答：Earnings season is crucial for the IT sector, especially for hyperscale companies. These companies will play a significant role in the market, and their performance during earnings season will be a critical component for setting the tone.

发言人1 问：What key indicators should the market see to alleviate concerns about capital spending?
发言人1 答：The market needs to see a robust set of numbers, a clear bridge to free cash flow, and an indication that more spending is becoming organic. This could help alleviate concerns about the capital side if more of the spending becomes organic.

发言人1 问：What is the speaker's view on the future of the IT market, despite geopolitical risks?
发言人1 答：The speaker remains optimistic about the IT market, citing robust underlying demand and a positive view on the drivers of spending. While there is a period of digestion that feels difficult, there are many things to be positive about for the remainder of the year, despite challenges such as the energy issue and geopolitical escalations.

发言人1 问：How has the credit market been affected by the themes of the AI ecosystem and what were the technical factors at play this week?
发言人1 答：The credit market has been moving to a different rhythm compared to equity, largely because the largest players in the AI ecosystem have been propping up near all-time highs in equity, while the credit discount in the same theme has never been wider. This week, fundamental factors and technical conditions, such as the two largest deals in high-yield history, have led to high net risk levels in the credit market, with total returns becoming negative. A put option market has increased volatility, and technical drivers suggest a high risk for higher lever credits.

发言人1 问：What is the market's reaction to rising capital estimates for hyperscale companies?
发言人1 答：The market has become marginally less sensitive to rising capital estimates as clarity has been gained around the buildout increases. The heightened sensitivity to capital calls and other direct inputs has become more standardized and easier to digest as the rate of issuance hasn't fully played out yet, and visibility is expected to improve by 2027 at best.

发言人1 问：What has been the growth trend for the hypersonic space and how has it impacted insurance money and active managers?
发言人1 答：The growth rate in the hypersonic space has been rapid, moving from a hundred billion last year to two hundred and fifty billion this year, estimated to reach four hundred and twenty billion next year. This has made it difficult for insurance money and active managers to enter the trade, especially in the early stages.

发言人1 问：What is the current status of the high yield space and how is it expected to affect performance?
发言人1 答：The high yield space has seen a difficult year with performance challenges, particularly due to increased concentration risk. Market expectations of funding are present, but the runway for new developments looks fairly clean provided the high yield space doesn't experience further volatility. Growth in trading will likely test the market's demand for discounts on high yield instruments.

发言人1 问：What key takeaways are there from the recent bank earnings, especially regarding the focus of the market?
发言人1 答：The key takeaways from recent bank earnings indicate that the market is focused on the durability of earnings rather than actual current earnings. The results themselves are very solid with year-on-year revenue growth of about 8%, operating profit up 10%, and many banks achieving close to 18-19% return on tangible common equity. The major drivers are loan growth, with particularly strong growth in commercial loans, and robust deposit growth up 7% year on year.

发言人1 问：What concerns are there regarding the outlook for interest rates and their impact on capital, credit quality, and long-term growth?
发言人1 答：The market is concerned about the outlook for interest rates and their impact on capital, credit quality, and long-term growth. The focus is on three main areas: the effect of higher rates on capital ratios, the impact on credit quality, especially in commercial real estate, and the influence on loan growth. Until these questions are answered, there is a sense of holding pattern in the market regarding the valuations of these stocks.

发言人1 问：What are the expectations for earnings growth and how is the capital markets revenue outlook influencing these expectations?
发言人1 答：The expectations for earnings growth are driven by continued repricing of bank securities and long portfolios, with banks still being asset-sensitive and benefiting from higher rates. However, there is uncertainty around capital market revenues due to concerns about the ability to absorb large volumes of financing. The outlook for capital market revenues is critical to operating leverage and, therefore, to earnings growth expectations for the future.

发言人1 问：What are the economic challenges faced by the country in terms of growth and deficit?
发言人1 答：The country is facing challenges with a forecasted point four percent growth in 2026 and a primary balance that needs to be around plus one point two to stabilize, which is considered a huge effort. The factors contributing to the widening deficit include higher global yield concerns, the impact of next year's election, and fears of higher inflation.

发言人1 问：Why is it difficult to pass the budget and what political events are influencing this?
发言人1 答：It is difficult to pass the budget due to a hung parliament and five governments in the last two years. Additionally, upcoming presidential and legislative elections make it challenging to pass any form of budget. The market is particularly concerned about the divisiveness of the potential presidency and the difficulty in implementing policies for stability.

发言人1 问：What concerns are there about the presidential election and the far-right's potential to win?
发言人1 答：Concerns about the presidential election include the difficulty of a far-left candidate to win and the divisiveness of the presidency. The far-right appears to be the only party capable of winning, which is a concern for market stability. The presidential candidate's speech and policies, such as a recent Cisco plan, have raised questions about their credibility and ambition, contributing to market uncertainty.

发言人1 问：What are the expectations for growth and deficit in the budget, and what is the current market sentiment?
发言人1 答：The current budget proposes a reduction in the deficit to five percent of GDP, with a growth assumption of one percent, which is considered optimistic. There are fears that the actual deficit might end up at two percent if growth is lower than expected. The market is unconvinced of the government's ability to turn the situation around, and volatility is expected to persist until there is more clarity on policy changes.

发言人1 问：What is the current state of the carry trade and how does it compare to past performance?
发言人1 答：The carry trade, which refers to the interest rate differential between low-yield currencies and higher-yield currencies, is currently not an attractive trade and is less attractive compared to the carry trade from 2029. For the time being, the carry trade is still worth holding, but it is not considered an interesting prospect.

发言人1 问：How should recent changes in long and short-term rates be decomposed, and what are the influences?
发言人1 答：The recent changes in long and short-term rates should be decomposed into real inflation and enormous numerical rates in the US. The real part of the move is around nineteen basis points this year, with eighty-five basis points attributed to just a rate move, and only one basis point of inflation. In euro terms, inflationary expectations initially dominated, but the correction back was two-thirds when cracks started to appear.

发言人1 问：What is the perceived strength of the US economy and how is it impacting yields?
发言人1 答：The strength of the US economy and the growth picture are considered significant factors influencing yields. Even though the economy's strength justifies the rise in real yields, the spread with other DM (developed market) currencies was probably too tight, and the break-even yields also looked too low in September as yields rose.

发言人1 问：What triggered the rates rally and what are the potential reasons for market volatility?
发言人1 答：The rally in rates was triggered by the European sovereign spread, winning of credit spreads, and mythical concerns. In the US, there are questions about the stability of names that are the most leveraged, and if they default, it could affect the rates market. Even though the AI trade (arbitrage trade) is not unraveling, there is a cap to how much rates can rise, which should put an end to speculative behavior.

发言人1 问：What factors contributed to the rates rally and how is the inflation narrative evolving?
发言人1 答：The first wave of the rates rally was led by European rates, while this weekend there are questions about US names, especially those that are most leveraged. The narrative on AI (arbitrage) trade suggests it is not unraveling but rather that there is a cap on how much rates can increase. Inflation numbers in the US were the strongest in a while, and the market is adjusting to these numbers and signs of inflationary pressures in the pipeline. This is reflected in US and European data, indicating that most investors might be too complacent about inflation.

发言人1 问：What are the expectations for future inflation and central bank responses?
发言人1 答：The market is pricing in little to no reaction to inflation over the next six to twelve months, and there is skepticism about whether central banks will wait for direct effects before reacting to inflation. However, policymakers are expected to respond to direct effects, such as higher energy inflation, rather than waiting for second-round effects. The current market pricing is not considered sufficient, and there should be a higher premium for the likelihood of future hikes in both the US and Europe.

发言人1 问：What is the current position of Christian Moulgar Stamen and his team regarding equity investments?
发言人1 答：Christian Moulgar Stamen and his team are overweight equities in the near term.

发言人1 问：What factors have influenced the shift towards a more positive outlook for equities?
发言人1 答：The shift towards a more positive outlook for equities was influenced by material improvements in equity valuations, a decrease in AI capex-related earnings concerns, stabilization of interest rates, and the expectation of a nominal growth peak.

发言人1 问：Why has there been a change in sentiment towards bonds?
发言人1 答：The change in sentiment towards bonds has been influenced by the rise in bond yields, a potential local peak in yields, and the responsiveness of the bond market to these changes, particularly in light of the recent AI and bond market issues.

发言人1 问：What is the potential impact of rising interest rates on the equity market according to Christian Moulgar Stamen?
发言人1 答：Rising interest rates could lead to equity market concerns, as indicated by bond market volatility, capital competition issues, and the potential for reduced coalition benefits for equity markets. This could result in indigestion for equities and a peak in equity price sensitivity.

发言人1 问：What are the reasons for potentially increased correlation between equity and bond markets if CPI continues to be hot?
发言人1 答：Increased correlation between equity and bond markets could result from higher interest rates (speed), bond market selloffs, and the source of persistent inflation, which are currently creating challenges for equity markets.

