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Five Things You Need to Know to Start Your Day: Asia
开始新的⼀天需要知道的五件事： 亚洲

JPMorgan CEO Jamie Dimon. 

Photographer: Victor J. Blue/Bloomberg
摩根⼤通⾸席执⾏官杰⽶·戴蒙（Jamie Dimon）。摄影师：
Victor J. Blue/彭博社

Good morning. Dimon says JPMorgan succession ‘well on
the way.’ Investors hold their breath before Nvidia results.
Bobby Jain’s new hedge fund plans for major commodity

https://www.bloomberg.com/news/newsletters/2024-05-20/five-things-you-need-to-know-to-start-your-day-asia?srnd=homepage-asia


push. Here’s what’s moving markets. — Isabelle Lee
早上好。戴蒙表⽰，摩根⼤通的继任“进展顺利”。投资者在英
伟达业绩公布前屏住呼吸。鲍⽐·贾恩（Bobby Jain）的新对
冲基⾦计划推动⼤宗商品。以下是推动市场发展的因素。——
伊莎贝尔·李（Isabelle Lee）

Succession prep 继任准备

Jamie Dimon has long joked that his retirement is five years
away, no matter when he’s asked. But not on Monday. The
JPMorgan CEO told shareholders the timetable is “not five
years anymore,” in response to a question about how long he
planned to remain at helm. JPMorgan, he said, is “well on
the way” with its succession plans. Earlier this year — about
halfway through Dimon’s five-year retention package — the
68-year-old, who has held the top job since 2006, moved
some of his top lieutenants into new roles, positioning them
for more experience running the firm’s operations. The bank
raised its net interest income forecast for the year, its biggest
source of revenue, on expectations the Federal Reserve will
lower interest rates at a slower pace than previously
predicted.
杰⽶·戴蒙（Jamie Dimon）长期以来⼀直开玩笑说，⽆论何
时被问到，他的退休还有五年。但不是在星期⼀。摩根⼤通⾸
席执⾏官告诉股东，时间表“不再是五年”，以回答有关他计划
继续掌舵多长时间的问题。他表⽰，摩根⼤通的继任计划“进
展顺利”。今年早些时候，戴蒙的五年留任计划已经过半，这
位68岁的⽼⼈⾃2006年以来⼀直担任最⾼职位，他将⼀些⾼
级副⼿调到新的职位上，使他们能够获得更多管理公司运营的
经验。该银⾏上调了今年的净利息收⼊预测，这是其最⼤的收
⼊来源，因为预计美联储将以低于此前预测的速度降息。
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Waiting game 等待游戏

The stock market hovered near all-time highs just a few days
ahead of results from Nvidia — the last of the so-called
Magnificent Seven to report earnings. The chipmaker at the
heart of the AI frenzy that has powered the bull market will
report Wednesday. Investors are waiting for evidence of
continuing strong demand for its chips. The S&P 500 closed
around 5,308 as Nvidia rallied on a bullish analyst call.
Treasuries edged lower at the start of a busy week for
investment-grade issuance as firms rush to sell bonds ahead
of the holiday weekend. Ten-year yields rose two basis points
to 4.44%. Ether surged on speculation that an ETF directly
tracking the coin may be approved.
在英伟达（Nvidia）公布财报前⼏天，股市徘徊在历史⾼点附
近，英伟达（Nvidia）是所谓的“壮丽七⼤”（Magnificent
Seven）中最后⼀个公布财报的公司。这家芯⽚制造商是推动
⽜市的⼈⼯智能狂潮的核⼼，将于周三公布财报。投资者正在
等待对其芯⽚需求持续强劲的证据。标准普尔 500 指数收于
5,308 点左右，因英伟达在看涨的分析师电话会议上反弹。美
国国债在投资级债券发⾏繁忙的⼀周开始时⼩幅⾛低，因为企
业急于在假⽇周末前出售债券。10年期国债收益率上涨2个基
点⾄4.44%。以太币飙升，原因是⼈们猜测直接跟踪该代币的
ETF可能会获得批准。

Iran succession 伊朗王位继承

The sudden death of Iranian President Ebrahim Raisi has the
world asking who’ll eventually replace him as the Islamic
Republic’s de-facto No. 2. For now, that job falls to
Mohammad Mokhber, Raisi’s first vice president and deputy
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since 2021. The question is whether he will serve as a mere
placeholder or instead stake out a bigger role for himself.
Seen as close to Supreme Leader Ayatollah Ali Khamenei —
Iran’s ultimate ruler, responsible for making all major
decisions — Mokhber became acting president after Raisi’s
death in a helicopter crash was confirmed Monday. The 68-
year-old will head up a three-person council that will
organize a new presidential election within 50 days. In the
meantime, he will have “the powers and functions of the
president,” according to Iran’s constitution.
伊朗总统易⼘拉欣·莱西（Ebrahim Raisi）的突然去世让全世
界都在问，谁将最终取代他成为伊朗伊斯兰共和国事实上的⼆
号⼈物。⽬前，这项⼯作落在了⾃ 2021 年以来担任 Raisi 第
⼀副总裁兼副⼿的 Mohammad Mokhber ⾝上。问题在于，
他是否会仅仅扮演⼀个占位符，还是为⾃⼰扮演⼀个更⼤的⾓
⾊。被视为与最⾼领袖阿亚图拉阿⾥哈梅内伊关系密切 - 伊朗
最⾼统治者，负责做出所有重⼤决定 - 莫克贝尔在周⼀确认莱
西在直升机坠毁中丧⽣后成为代理总统。这位68岁的⽼⼈将
领导⼀个由三⼈组成的委员会，该委员会将在50天内组织新
的总统选举。与此同时，根据伊朗宪法，他将拥有“总统的权
⼒和职能”。

Commodities push ⼤宗商品推动

Bobby Jain’s new hedge fund is tapping talent from
commodity trading houses and committing a chunk of the
money it’s raising for a major push into raw materials. Jain
Global will allocate to commodities 15% to 20% of the
roughly $5 billion it’s aiming to raise, according to a person
familiar. Due to launch in July, the fund will trade
commodities derivatives before moving into physical
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transactions. Jain Global is on track to be one of the biggest
hedge fund launches in years, and its push into energy and
metals is the latest example of how investors are piling back
into raw materials. A gauge of prices has rallied to the
highest in a year, driven by supply disruptions, geopolitical
tensions and a bid to hedge against inflation.
鲍⽐·贾恩（Bobby Jain）的新对冲基⾦正在从⼤宗商品贸易
公司挖掘⼈才，并承诺将筹集的⼤部分资⾦⽤于⼤⼒推进原材
料。据⼀位知情⼈⼠透露，Jain Global将在其计划筹集的约
50亿美元中分配15%⾄20%⽤于⼤宗商品。该基⾦将于7⽉推
出，在进⼊实物交易之前将交易商品衍⽣品。Jain Global有望
成为多年来最⼤的对冲基⾦之⼀，其进军能源和⾦属领域是投
资者重新涌⼊原材料的最新例⼦。在供应中断、地缘政治紧张
局势和对冲通胀的推动下，价格指标已反弹⾄⼀年来的最⾼⽔
平。

Coming up... 即将到来...

South Korean 20-day exports will be scanned for clues about
the global growth outlook. Australia gets a consumer
confidence reading and minutes from this month's RBA
meeting, when the bank's determinedly neutral stance was
taken by markets as a dovish surprise. Investors will also be
watching for news from a conference of Australian energy
producers in Perth. Late in the day, South Korea holds an AI
summit, with President Yoon Suk Yeol and UK Prime
Minister Rishi Sunak as joint hosts.
韩国20天出⼜数据将受到扫描，以寻找有关全球增长前景的
线索。澳⼤利亚将获得本⽉澳洲联储会议的消费者信⼼指数和
会议纪要，当时该⾏坚定的中性⽴场被市场视为鸽派意外。投
资者还将关注在珀斯举⾏的澳⼤利亚能源⽣产商会议的消息。
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当天晚些时候，韩国将举⾏⼈⼯智能峰会，韩国总统尹锡悦和
英国⾸相⾥希·苏纳克将共同主持。

In the US, the Fed discourse continues: Thomas Barkin,
Christopher Waller, John Williams, Raphael Bostic, Susan
Collins and Loretta Mester are all slated to speak.
在美国，美联储的讨论仍在继续：托马斯·巴⾦、克⾥斯托弗·
沃勒、约翰·威廉姆斯、拉斐尔·博斯蒂克、苏珊·柯林斯和洛雷
塔·梅斯特都将发表讲话。

What we’ve been reading
我们⼀直在读什么

Here’s what caught our eye over the past 24 hours:
以下是过去 24 ⼩时内引起我们注意的内容：

It’s PhDs against MBAs in credit investing as quants
jump in
这是博⼠与MBA在信贷投资中的竞争，因为量化分析师
纷纷加⼊
Hims debuts $199 weight-loss shots at 85% discount to
Wegovy
Hims 以 199% 的折扣⾸次推出 Wegovy 的 85 美元减肥针
Tesla shareholder group slams Musk’s $56 billion pay
package
特斯拉股东集团抨击马斯克560亿美元的薪酬⽅案
Crypto firm Grayscale turns to Wall Street alum for new
CEO
加密货币公司 Grayscale 求助于华尔街校友担任新任⾸席
执⾏官
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Stellantis brings China EVs to South America in Brazil
expansion
Stellantis在巴西扩张中将中国电动汽车引⼊南美
Pandemic-era college kids face job market that doesn’t
want them
⼤流⾏时期的⼤学⽣⾯临着不想要他们的就业市场
Bored remote workers spent $375 billion more online
last year
去年，⽆聊的远程⼯作者在⽹上花费了3750亿美元

And finally, here’s what Tatiana is interested in today
最后，这是塔蒂亚娜今天感兴趣的内容

Nvidia results are set to cap what has so far been another
strong earnings season for the Magnificent Seven. Barring a
big miss, the report is poised to solidify tech’s leadership in
the stock market.
英伟达的业绩将为迄今为⽌Magnificent Seven又⼀个强劲的
财报季画上句号。除⾮出现重⼤失误，否则该报告有望巩固科
技在股市中的领导地位。

The company’s earnings matter for all macro investors.
Nvidia is the S&P 500’s top contributor to gains this year and
one of its major profit growth drivers. Analysts estimate that
sales grew 243% last quarter. EPS likely rose more than
400% year-over-year, Bloomberg Intelligence data show.
Earnings from Taiwan Semiconductor Manufacturing, the
maker of high-end AI chips for Nvidia, suggest a positive
readthrough, albeit mixed reports from chief competitors
Advanced Micro Devices and Super Micro Computer send a
cautionary signal, according to some investors. Both stocks
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slumped the day after results.
该公司的收益对所有宏观投资者都很重要。英伟达是标准普尔
500指数今年上涨的最⼤贡献者，也是其主要的利润增长动⼒
之⼀。分析师估计，上个季度的销售额增长了243%。
Bloomberg Intelligence的数据显⽰，每股收益可能同⽐增长
超过400%。⼀些投资者表⽰，英伟达（Nvidia）⾼端⼈⼯智
能芯⽚制造商台积电（Taiwan Semiconductor
Manufacturing）的财报显⽰，尽管主要竞争对⼿Advanced
Micro Devices和Super Micro Computer的财报喜忧参半，但
该公司的财报喜忧参半。财报公布后的第⼆天，两只股票都暴
跌。

Nvidia rallied Monday— extending its year-to-date gain to
91%— after Barclays boosted its price target, saying it sees
more revenue upside to current estimates. That in itself
raises the bar for earnings even more, but the company has a
strong track record of not merely delivering but strongly
exceeding even sky-high expectations: Nvdia has beaten EPS
estimates by double digits on average over the past four
quarters versus about 7% for the S&P 500. A repeat to this
showing and an upbeat outlook will only see tech continue to
outperform the rest of the market.
英伟达周⼀反弹，将今年迄今的涨幅扩⼤⾄91%，此前巴克莱
上调了⽬标价，称其认为营收⽐⽬前的预期有更⼤的上升空
间。这本⾝就进⼀步提⾼了盈利标准，但该公司不仅有良好的
业绩记录，⽽且⼤⼤超过了甚⾄超⾼的预期：Nvdia在过去四
个季度的平均每股收益⽐预期⾼出两位数，⽽标准普尔500指
数约为7%。如果重复这⼀表现，乐观的前景只会看到科技股
继续跑赢市场其他板块。
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