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全文摘要
本次综合性经济研讨会聚焦于市场动态、经济政策、科技公司财报及地缘政治的影响。讨论了美联储会议后的市场反应、中期选举的市场影响、科技行业资本支出与AI投资趋势、全球能源市场的波动性，以及英国、欧元区的经济政策与市场预期等议题。特别关注了巴西大选、欧洲能源危机对市场的影响，以及政治经济不确定性中的市场解读。讨论还涵盖了英国财政政策、欧洲央行货币政策和巴西政治变化对经济的影响，指出英国面临的核心财政挑战、欧洲央行的加息态势以及巴西新政府对金融市场的影响。强调了在高全球利率环境下，寻找价值投资、关注新兴市场如巴西、哥伦比亚等地信贷条件改善的重要性。

章节速览
00:00 美联储会议与全球市场展望
对话围绕美联储的政策路径展开，讨论了市场对美联储未来行动的预期，包括利率走向及对全球经济的影响。此外，还分析了科技股表现、中期内美国中期选举对市场的潜在影响，以及欧洲经济状况和巴西大选后的经济前景。

01:41 美联储会议纪要揭示加息计划与经济展望
会议讨论了计划中的加息步伐，确认了年底前将有一次加息，并可能在3月再次加息，具体取决于通胀情况。会议强调经济强劲但未过热，且加息将有助于稳定通胀预期。当前风险包括中东冲突可能推高油价，进而影响年底通胀数据。会议基调稳健，暗示加息次数有限。

04:16 2027年核心通胀展望：关税、能源与AI价格压力
对话分析了2027年核心通胀预期，指出关税影响有限，能源冲击贡献下降，AI价格压力先升后降。预计这些因素将显著减少对通胀的推动，但短期内存在不确定性，可能影响通胀走势。

07:57 科技巨头财报揭示AI投资与资本回报动态
对话讨论了大型科技公司财报中关于AI投资的关键洞察，包括资本支出保持稳定、需求持续增长以及计算价格和服务费用的上涨趋势。这些因素共同推动了营收加速，尽管部分公司未达预期。微软和亚马逊提供了更多关于资本回报的透明度，包括未来两年的云服务收入预测，这可能增强投资者信心。然而，资本需求的增加导致自由现金流恶化，资金市场对这些公司的支持变得不那么稳定，但预计最大规模的企业仍能获得所需资金，推动AI基础设施的建设。

11:16 数字消费者健康与中期选举预测分析
对话探讨了数字消费者行为的积极趋势，尤其是在最后一英里配送、电子商务和数字广告领域的表现，表明消费者习惯的改变比预期更为持久。此外，讨论了美国中期选举的前景，预测民主党可能在众议院取得多数，而参议院的归属则更为接近，五六个摇摆州的结果将决定最终走向。

16:31 能源市场波动与地缘政治风险
近期能源市场受到多重因素影响，包括欧洲天然气存储水平下降、俄罗斯与乌克兰冲突导致的供应担忧，以及中东地区冲突升级的风险。TTF天然气价格和原油价格均呈现上升趋势，市场担忧未来可能因中东局势升级而进一步推高能源价格。尽管当前价格已反映部分风险溢价，但市场普遍认为尚未完全定价重大冲突升级的可能性，若局势恶化，能源价格或将进一步攀升。

23:36 英国预算与ECB会议影响分析
讨论了英国预算对经济和市场影响有限，强调了英国财政整合路径和市场表现潜力，同时关注ECB会议后的货币政策走向，指出能源价格、通胀与工资增长是关键监控指标，预期12月可能加息，但需视金融条件而定。

31:12 巴西资产反应与未来催化剂分析
对话围绕巴西资产在选举后的市场反应展开，指出市场对卢拉胜选的意外及对其财政政策的担忧导致了资产价格的大幅调整。当前，巴西市场正转向信用度交易，需关注财政政策、央行货币政策及国内投资者基础的稳定性。低估值环境下，卢拉只需提供‘较少糟糕’的财政政策即可支撑资产反弹，但持续高利率和财政不确定性可能加剧国内投资者的撤资压力。

34:49 新兴市场投资策略与风险评估
对话围绕新兴市场投资策略展开，强调在高波动率环境下，应聚焦于风险溢价过度扩大的市场，如巴西和哥伦比亚，寻找局部利率压缩机会。同时，建议在信用市场寻找相对价值，而非单纯追求信用贝塔。此外，讨论了美国中期选举对市场的影响，指出应谨慎对待选举日后的市场反应，关注其对财政预期、国债收益率及美元走势的长期影响。整体策略需在高利率和政治不确定性中寻找分散化投资机会。

发言总结
发言人1
主持的金性周末宏观电话会议涵盖了多项主题，主要包括对中期选举前市场的波动讨论，强调了美联储政策路径、科技公司财报分析、能源市场预测以及欧洲经济情况等议题。首先，他提醒听众，此次电话会议专为戈登斯克斯的客户提供，非媒体成员请离开。随后，会议转向多位专家的讨论，包括David Miracle关于美联储会议的解读，Eric Sherton分析大型科技公司财报的启示，Steve Pass ric针对华盛顿办公室的政策展望，以及Drone Darkman讨论能源市场动态。此外，他还提及了对巴西大选的分析，以及欧洲经济、尤其是英国预算和欧洲央行会议的讨论。这些讨论揭示了市场对政策变化、科技行业发展趋势、地缘政治影响以及全球经济形势的深度理解。他通过引导不同领域的专家发言，为听众提供了全面而深入的市场分析。英国经济与市场情况稳定改善，财政政策虽构成轻微拖累，但市场反应正面，公债和等值债券相对便宜。欧洲央行会议强调能源价格上涨带来的输出压力和对通胀的上行风险，可能在12月再次加息，但步伐可能不会加快。最后，他讨论了巴西政治局势对市场的影响，强调了财政政策的重要性，以及利率和中央银行政策对巴西资产价格的潜在影响，并提到了新兴市场的投资机会，包括巴西、哥伦比亚等国家，强调在高利率环境下寻找价值投资的重要性。

问答回顾
发言人1 问：What are the key takeaways from the recent FOMC meeting?
发言人1 答：The key takeaway from the recent FOMC meeting is that there was a compromise plan to hike at a slower pace, which was supported by most participants, indicating that hiking in December is likely and there might be a consideration for another hike in March if inflation data surprises.

发言人1 问：What does the new language in the FOMC statement imply?
发言人1 答：The new language in the FOMC statement suggests that the accumulation of more information will help the committee to determine the appropriate policy, which is interpreted as a soft nod towards the plan to hike at every other meeting due to the expectation that decisions will require more information between consecutive meetings.

发言人1 问：What is the likelihood of December's hike and potential March hikes?
发言人1 答：The likelihood of a December hike is very high and there is a possibility of a March hike if inflation comes in higher than expected, making two hikes in the next two meetings the baseline forecast.

发言人1 问：What are the key risks mentioned for the near term?
发言人1 答：The key risk in the near term is the potential for commodity market conflicts, particularly in the Middle East, which could lead to higher oil prices and affect companies' cost surprises and profit margins, especially towards the end of the year and beginning of the new year.

发言人1 问：What was the focus of David Eve's discussion regarding inflation causes?
发言人1 答：David Eve's discussion focused on the causes of core PCE inflation overshooting the two percent target so far in the year, attributing it to tariffs, an energy shock, and some measurement-related AI price pressures but not to overheating or economic growth causing inflation.

发言人1 问：How will the effects of tariffs, energy shocks, and AI price pressures on inflation change in the future?
发言人1 答：The effects of tariffs and energy shocks on inflation are expected to be modest as the effective tax rate is likely to rise only a little and the impact of removing tariffs had minimal effect on consumer prices. The impact of higher oil prices on core PC inflation is estimated to boost it by an additional 15 to 25 basis points and is forecasted to contribute much less by the end of 2027. AI price pressures are currently contributing 45 basis points to core inflation, with expectations for a pick-up to 50 basis points before declining sharply in 2027 due to moderation in memory demand growth and recent investments in new production capacity.

发言人1 问：What are the recent trends in capex numbers for 2022 and 2023?
发言人1 答：The capex numbers for 2022 were relatively unchanged, and similarly, the forward twelve to eighteen months capex curb was also unchanged.

发言人1 问：How is the disconnect between supply and demand affecting prices for computing and AI services?
发言人1 答：The disconnect between supply and demand is causing the prices for computing and AI services to continue to rise rather than fall, which is positive for revenue trajectories.

发言人1 问：What is the impact of recent revenue results across tech companies on investor expectations?
发言人1 答：Revenue excelled across all hyper scales in the recent quarter, despite some noise around whether one or two companies missed revenue expectations due to third-party data and investor expectations.

发言人1 问：What are the new elements of disclosure from Microsoft and Amazon regarding cloud computing?
发言人1 答：Microsoft and Amazon provided additional layers of disclosure, including two-year forward cloud computing revenue forecasts, which could increase investor confidence in spend levels as they offer more visibility into returns.

发言人1 问：What concerns are there about the demand for capital and investment returns for technology companies?
发言人1 答：There is a concern that technology companies are going deeper into negative free cash flow territory and the dynamics around obtaining funding from equity or debt capital markets are becoming less linear and more volatile.

发言人1 问：How is the health of the digital consumer market performing?
发言人1 答：The digital consumer market is performing better than expected, with strong results across areas such as last-mile delivery, commerce trends, and digital advertising.

发言人1 问：What are the latest predictions for the upcoming midterm elections, particularly regarding the House and Senate?
发言人1 答：Predictions suggest that Democrats are likely to retain control of the House, with a potential range of 225 to 240 seats. The Senate outlook is more challenging, with a consensus leaning towards Democrats taking control, although the results are not yet definitive and some states are crucial in determining the outcome.

发言人1 问：What could influence the outcome of an election in Alaska?
发言人1 答：In Alaska, situations such as allegations of Democrats recruiting a candidate with a similar name to a Republican incumbent and voter perceptions of candidate quality or the party could change people's opinions and potentially shift the election outcome.

发言人1 问：What recent developments have impacted oil and gas prices?
发言人1 答：Recent developments impacting oil and gas prices include TTF breaking through $100 per MWh for the first time since the 2022 energy crisis, elevated oil prices, and the impact of the war in Ukraine on supply, especially as weather patterns and storage levels influence the market. Additionally, the extension of Catti's force majeure until the end of the year has further stressed the supply equation. Summer gas flows in Norway and attacks on tankers by Hootie have also contributed to the supply challenges.

发言人1 问：What are the key concerns in the energy markets as we approach the winter period?
发言人1 答：As we approach the winter period, key concerns in the energy markets include the levels of gas storage in Europe and Germany, which are below normal, and the potential impacts of changing weather patterns. The extension of Catti's force majeure, dependency grown since the Russian-Ukrainian conflict, and constrained supply from the Middle East are critical factors. Also, the impact of attacks and incidents on oil tankers, especially in the Red Sea, has heightened market fears of conflict escalation.

发言人1 问：What impact have recent events had on oil and gas prices, and are markets fully pricing in a potential escalation?
发言人1 答：Recent events have caused oil and gas prices to increase due to heightened fears of conflict escalation, especially with attacks and incidents on oil tankers and the ongoing conflict in the Middle East. However, the market is not fully pricing in a meaningful escalation, with some suggesting it is still treating the conflict risk as binary. While there's a premium attached to oil and gas prices due to the situation in the Middle East, it's believed that the market is only pricing in about 70-80% of the potential premium for an escalated conflict.

发言人1 问：What were the key takeaways from the U.K. budget for the macroeconomic outlook and implications for U.K. assets?
发言人1 答：The key takeaways from the U.K. budget for the macroeconomic outlook and implications for U.K. assets include the budget being close to expectations with limited surprises. It showed high dead costs pushing up the deficit and no major additional spending commitments on cost of living support or investment in defense. Tax measures included small increases with no significant changes. Overall, the budget had a limited impact on market expectations for the U.K. economy and asset values.

发言人1 问：What is the impact of the fiscal deficit increase on the UK's macro outlook and markets?
发言人1 答：The small increase in the fiscal deficit projections and the fall in headroom to fiscal rules by 9 billion has limited implications for the macro outlook and for markets.

发言人1 问：What is the current status of the UK's fiscal consolidation efforts?
发言人1 答：The UK is on a consolidation path, reducing the deficit and performing comparably to other countries in terms of fiscal policy, despite a slight drag on growth.

发言人1 问：How does the announced inflation targeting by the Bank of England affect market forecasts?
发言人1 答：The measures announced by the Bank of England, such as targeting inflation, were already included in market forecasts, so no changes were made. The forecast after the budget is viewed as slightly positive due to the absence of any unfavorable surprises.

发言人1 问：What is the significant fiscal challenge highlighted in the speech?
发言人1 答：The significant fiscal challenge is the impending spending pressures, tight departmental spending plans, unfunded promises, and the collision with manifesto pledges on not raising major taxes, indicating a difficult spending review next year.

发言人1 问：What could potentially improve the growth forecast for next year?
发言人1 答：There is a chance that better news on growth could emerge when looking at the OBR projections, as the current forecast is above the one percent growth projection.

发言人1 问：What key takeaways from the ECB meeting were discussed?
发言人1 答：Key takeaways from the ECB meeting included higher energy prices leading to output pressures, but the council acknowledged these as upside risks to inflation. Inflation and wage growth were described as well-behaved, with a limited presence of second-round effects. Financial conditions were highlighted as having improved significantly, negating much of the effect of higher energy prices on the inflation outlook.

发言人1 问：What is the likelihood of an ECB rate hike in December?
发言人1 答：The likelihood of an ECB rate hike in December is considered quite high, with the language suggesting a pause for more information and a measured approach, hinting at a likely hike if no major surprises occur before December.

发言人1 问：What catalysts are expected to affect Brazilian assets after the election surprise?
发言人1 答：The main catalysts for Brazilian assets include developments around fiscal credibility, the stance of the central bank (BCB) on monetary policy, and the reactions of the domestic investor base, which is linked to both fiscal and monetary policy. The election outcome has led to a credibility trade, focusing on whether Lula can provide credible spending plans to stabilize fiscal expectations.

发言人1 问：What are the three variables that need to be focused on to determine the potential for trade wins from long or short positions?
发言人1 答：The three variables mentioned are not clearly specified in the transcript. However, the context suggests that they are related to market conditions and opportunities in the rates markets.

发言人1 问：How does the rise in global rates affect EM investment opportunities?
发言人1 答：The rise in global rates changes the nature of EM investment opportunities, as it is not just about buying EM because yields are high or追逐更高的收益， but also requires an assessment of local currency depreciation relative to the domestic fundamentals.

发言人1 问：Which specific EM local rates markets are identified as having room for compression and why are they considered good opportunities?
发言人1 答：Select EM local rates markets with room for compression, particularly in Brazil, Colombia, and Hungary, are considered good opportunities due to the significant local currency depreciation being more than justified by the local economic fundamentals.

发言人1 问：What is the speaker's stance on the current credit beta world and why?
发言人1 答：The speaker believes we are not in a credit beta world anymore because aggregate sovereign yields are tight, indicating that the focus is not just on beta but on relative value and credit quality rather than simply owning high-yield assets.

发言人1 问：How does the speaker view the traditional Carry trade given the current global rates environment?
发言人1 答：The speaker is selective regarding traditional Carry trades, noting that while the strategy has worked well with high nominal yields and low realized volatility, the hurdle for simply owning high-yield assets has increased with global rates being higher or more volatile.

发言人1 问：What could be the impact of a 'democratic sweep' on markets and what is the speaker's overall risk assessment related to US elections?
发言人1 答：A 'democratic sweep' could lead to increased political uncertainty and potentially dampen broad market performance due to expectations of new regulations. However, the speaker also considers the possibility of the dollar potentially weakening, which could balance other effects. The overall risk assessment is cautious, with an emphasis on identifying where risk premiums have materially increased beyond fundamental justifications.

