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发言人1   00:00
Ladies and gentlemen, welcome to the wind in sites essential training series. Our topic today is beyond the AI boom positioning for the asset repressing cycle. In the first half of twenty twenty six, global asset markets saw dramatic divergencies across asset classes, three interwoven and forces. 

发言人1   00:19
Geopolitical tensions, the fuel industrial upsurge and divergent monetary policies have driven the extreme Price dynamics witnessed over the past six months. Today, I will provide a systematic review of global multi asset performance for h one alongside the asset allocation outlook for the second half of the year. Before we dive into the formal training session, I would like to give you a brief introduction to wind. 

发言人1   00:44
Founded in nineteen ninety eight and headquarter in shanghai, wind info is one of the pioneers and leading players in asian financial information services industry. We serve a broad range of institutional clients, both domestic and overseas, across more than forty countries worldwide. Powered by our comprehensive products, sweet and data matrix wind can significantly boost your work efficiency, while wind has built out a full fledged product matrix covering financial data, business data and innovative businesses. 

发言人1   01:15
The wind financial terminal WFT is undoubted. Our flagship offering, IT, efficiently connects you to financial data required for various asset classes and business workplace. Now let's take a closer look at the wind financial terminal, or WFT. 

发言人1   01:33
Today's presentation falls into two core sections. The first is the executive summary, where I will outline the full picture landscape for the first half of the year through key metrics and a three phase narrative. Global capital markets are at a critical inflection point, marked by shifting at I narratives and the restructuring of monetary and pricing logic. 

发言人1   01:53
The AI revolution has moved from rosy expectations into its second phase with mounting conflicts against the old economic order. Cooling expectations for fed easing and the unwinding of china's deflationary expectations have jointly pushed global assets into a period of heightened volatility. enterprizing. 

发言人1   02:13
The second section covers cross asset comparison. IT die sex performance across equities, bonds, commodities and foreign exchange markets, delivers comprehensive cross asset analysis and highlights asset allocation recommendations for the second half of the year. Let's start with the key metrics. 

发言人1   02:33
First set, south korea, cosby posted a one hundred one percent half year, again topping global equity markets. This staggering figure reflects franzy demand within the AI semiconductor supply chain alongside the premium driven by supply side constraint. The niki two hundred twenty five also rose thirty seven percent, with the japan korea tech chain emerging as the biggest source of alpha in the first half. 

发言人1   02:58
Second set, I brand crude climb thirty nine percent. The U. S. Iron conflict erupted in late february, triggered the blocks e of the straight of hormones and fundamentally rewriting global energy pricing dynamics. 

发言人1   03:13
Third set, the hanging tech index fell nineteen percent, ranking among the world's worst performing indexes. Chinese assets exhibited extreme internal divergence, which we will elaborate on later. Fourth said the U. S. 

发言人1   03:26
Dollar index gained three point five percent, though its trajectory was highly volatile, IT swan widely from ninety five point seven seven to one hundred point five one, before isolating within the ninety eight one hundred two range. If you would like to check how to access the most critical h one data within the terminal, I will walk you through the exact navigation path. Simply enter zero on the shortcut keyboard to pull up global overview. 

发言人1   03:54
Alternatively, locate the corresponding global overview page in the equity quote section to open its index screen, you will see markets for the america's, europe, africa, middle east, asia pacific, greater china, major global commodities and key exchange rates. The four key observations we just discussed are consolidated on this single six in one global overview screen under the traditional workflow. Keeping real time track of divergencies across markets, as we have done in our analysis, would require manual sorting, filtering and lookup. 

发言人1   04:28
Today, however, I would like to share a quicker shortcut for you. We can now leverage wind dallas to boost our investment research capabilities. For instance, we can prompt the AI to analyze year to date performance across global major asset classes. 

发言人1   04:44
You can observe its reasoning and execution process. These are the latest figures, and lets review alysa analytical output. In terms of overall market performance, the asia pacific market stands out the most, text talks in the americans remain robust, european markets are relatively muted, and commodities have generally moved higher. 

发言人1   05:04
The strengthening U. S. Dollar has exerted a notable impact on exchange rate movements. It's granular analysis alliance with the conclusions we have just presented, whether IT is the in depth breakdown of regional market performance, divergences within commodities, the outperformance of energy or the U. S. 

发言人1   05:22
Dollars, strength in foreign exchange markets, its outputs are largely consistent with what we demonstrated earlier, with key takeaway clearly flat if you need to monitor and track market movements, especially global markets. Combining global overview with our AI tool serves as an excEllent workflow. IT enables you to quickly pinpoint the content you wish to follow. 

发言人1   05:45
Having gone through these key core data points, you have likely noticed an important section further down in our materials, the core narrative. This core narrative is structured around three major dimensions, geopolitical conflicts, the AI driven industrial surge and divergent monetary policies have jointly shaped asset Price trends. In the first half of the year, the microbes drop in h one unfolded in three distinct phases. 

发言人1   06:10
The synchronous ation of global monetary policies completely broke down. The federal reserve kept interest rates unchanged within the three point five percent, three point seven five percent range. The E, CB resumed rate hikes in june by twenty five basis points. 

发言人1   06:27
The bank of japan raised rates to one percent, while the people's bank of china maintained accommodative monetary conditions. Such policy divergence is the key to understanding asset Price movements over the first half. Next, let's move to face one, the A, I narrative plus rate cut trade period spending january through late february. 

发言人1   06:47
The key driving force in this phase was accelerating AI commercialization. The boom of AI agents triggered a sharp surge in computing power consumption, and revenue expectations for tech giants were revised steadily upward. As you may recall, the shanghai composite index even set a historical record by rising for seventeen consecutive trading days. 

发言人1   07:10
Markets were gripped by strong optimism, expecting the spring rebound from late twenty twenty five to sustain. We can locate corresponding observation points for reviewing this market episode right within the terminal. Back on the terminal regarding the shanghai composite index is seventeen session winning street we just mentioned. 

发言人1   07:29
We can pinpoint and talk to the corresponding timeframe on its k line chart to view this segment of Price action. Back then, market sentiment was extremely optimistic, and no one anticipated how turbulent subsequent market moves would turn out to be. Switching to the year to date view, we can see highly choppy Price action following the seventeen session winning streak. 

发言人1   07:52
We also observe a downward move back in january, in fact, that january pulled back stamped from temporary U. S. Dollars selling triggered by trumps tariff threats and market concerns over the federal reserve independence. 

发言人1   08:06
IT was a minor disturbance within face one and did not alter the overall trend. However, in late january, trumps terf threats alongside market concerns over federal reserve independence trigger a brief round of U. S. 

发言人1   08:19
Dollar selling. IT was a minor disturbance within face one, yet failed to alter the broader trend. These two ran from late february through early April and marked a sharp inflection point. 

发言人1   08:31
On february twenty eight, the U. S. A run conflict erupted and the straight of hormones was blocked. This event fundamentally reorder global asset pricing logic. 

发言人1   08:42
Markets abruptly shifted from the A, I narrative plus rate cut trade regime toward geopolitical risk premium, plus supply shock dynamics. Global equities came under pressure. All shares plunged sharply in march, and the U. S. 

发言人1   08:59
Dollar index ged above one hundred point five at one point, imposing substantial stress on emerging markets face three spend April to june as progress emerged in us, iran ceasefire talks and global equity markets stabilized and rebounded. The SNP five hundred, nasdaq n two hundred twenty five and cosy all repeatedly hit fresh all time highs. Meanwhile, inflation expectations shot higher and markets entered a brand new reflation end of the river. 

发言人1   09:30
The defining feature of this phase, the numerator materially improved corporate earnings expectations became the primary driver of equity gains rather than valuation expansion stemming from lower denominator side interest rates. The evolution across these three phases teaches us a key lesson. H one. 

发言人1   09:51
Markets isolated back in fourth between I driven industrial trends and random geopolitical shocks. As investors and researchers, we need to understand these narrative shift mechanics instead of simply, literally extrapolating any single market story. Many investors over chased AI thee't stocks in face one, were caught off guard by geopolitical shocks in face two, and miss the reflation trade window in face three. 

发言人1   10:18
This happened because they failed to grasp the rythm of narrative evolution and viewed markets through a static lens. By walking through this three face framework today, we hope you can identify signals faster and adjust positions when similar narrative shifts unfold in h two. Next, I would like to illustrate how extreme Price signals were in the first half with a concrete case. 

发言人1   10:43
Let's look at south korea's DRAM export index. DRAM, or dynamic random access memory, is a core product within semiconductor memory SAT at a base level of one hundred for twenty twenty, the index climb ed to two hundred fifty one point two five by may twenty twenty six, representing again of well over one hundred fifty percent versus the twenty twenty baseline. Even more striking, rebounding from its twenty twenty three low of seventy eight IT has rally by more than two hundred twenty percent in total. 

发言人1   11:15
To put this into perspective, memory chip Prices have more than tripled over just over two years. What lies behind this search IT is demand for H, B, M, or high band with memory A, I training and inference impose extremely high band with requirements on video memory. Conventional g ddr products can no longer keep pace, and HBM has become a standard component for high end GPU. 

发言人1   11:40
Yet ABM capacity expansion faces dual constraints from technical barriers and capital expenditure, making IT difficult for supply to ramp up rapidly. This set up a firm demand paired with supply bottle next, has kept high and DRAM Prices on a strong upt trajectory. This example points to a broader investment. 

发言人1   12:00
This is within the AI industrial chain. Any segment features solid demand alongside constraint supply may deliver similar Price ralles. This applies not only to memory chips, but also to advances package high end pcbs, certain categories of semon ductor equipment and more. 

发言人1   12:18
Speaking of semiconductors, let's examine in the relationship between the philadelphia semiconductor index, or SOX and south korea's cosby index. The socks serves as a bell weather for the global semiconductor industry, covering key constituents such as NVIDIA AMDNTSMC. A major reason why south korea KOSPI outperformed global markets in the first half lies in the explosive growth of its domestic semiconductor sector. 

发言人1   12:46
These two indexes exhibit highly marred correlation when the global semiconductor cycle turns upward. Both indices tend to rally intended. When the cycle deteriorate, they come under pressure simultaneously. 

发言人1   13:00
What makes h one distinctive is that we are witnessing an AI field semon ductor super cycle. Traditional semiconductor cycles run roughly every three to four years, driven mainly by demand swings across smartphones, pcs and servers. However, the incremental demand brought by AI far exceeds conventional cycles in both magnitude and duration. 

发言人1   13:22
Memory chip capacity has gone through prolonged capacity rationalization, resulting in very limited new supply. Meanwhile, demand spurred by a data center construction has been explosive. This supply demand miss match holds the key to understanding the extreme performance of semiconductor socks in h one. If you need to track these major indexes, whether the socks, its correlation with the coffee or cycles for other hot sectors and teams going forward, the wind terminal offers powerful tools. For this purpose, I will now demonstrate the relevant Operations on the terminal. 

发言人1   13:58
For individual instruments, you can directly type the index name or ticker symbol into the command line input box, such as socks, which we have mentioned several times to pull up its market quote, or inspected core index constituents to just talk, go between the f five and f nine function keys based on its constituents and waiting. We can quickly identify that the philadelphus semiconductor index includes major names such as T, S, M, C and intel. Now suppose we want to observe the overall correlation between the philadephia semiconductor index and south korea cosby. 

发言人1   14:33
With an index menu, you can locate index comparison. Alternatively, type ICP in the command line input box at the bottom right corner. This will bring you to the index comparison page, where you can compare two indices. 

发言人1   14:48
You may manually remove the preloaded defauts indexes. On this page, we will continue tracking the two key in desease discussed earlier. Add SOXNKS eleven. On this page, we can observe that stock Prices tend to lead earnings, a pattern stamping from capital markets, sharp perception of cyclical turning points from a long term perspective. 

发言人1   15:11
Games in the philadelphia semiconductor index have far outpaced any historical cycle yet as of our latest snapshot on july second, a hardware names suffered a sharp market sell off. We can see a major downward inflection right here on the real time code page. The trigger was news about meta reports that meta plan to sell its surplus AI compute capacity externally. 

发言人1   15:34
This move will directly chAllenge the dominant cloud positions held by amazon, microsoft and google cloud. Following the news, meta own stock riled substantially, while upstream compute hardware suppliers closed deep in the red, the philadephia micon ductor index tumbled nearly six percent, market sentiment flipped raptly. The prior narrative of perpetual insufficient a eye compute gave way to concerns of a potential compute over supply. 

发言人1   16:02
Once the inventories runs its course and Price signals begin to show early hints of change, investors start pricing and expected earnings recovery further out. From a long run standpoint, valuation reevaluation for this AI driven super cycle has now begun, having drawn our key conclusions, let's move on to another critical macro dimension, the historic shift in the global monetary policy landscape. This is a vital theme that emerges when we track interest rate settings across major central banks and IT forms the core backdrop behind diverging asset Price performance in the first half. 

发言人1   16:39
We can break this development into three phases. Face one spent twenty, twenty, twenty two with sync ized easing. Following the COVID nineteen outbreak, major global central banks collectively cut rates to near zero or even active territory and rolled out large scale quantitative easing in lockstep. 

发言人1   16:58
The federal reserve, E, CB, bank of japan and bank of england pursued highly aligned expansionary policies, flooding markets with liquidity. This phase was marked by exceptionally ample liquidity and broad based rallies across risk assets, including a major ball run for alternative assets such as bitcoin. Face two from twenty twenty two to twenty twenty four brought synching ized tightening. 

发言人1   17:24
Surging inflation triggered a coordinated global rate hike cycle. The federal reserve LED the charge with a total five hundred twenty five basis point increase and the E, C, B followed with four hundred fifty basis points of hikes. This period featured cy multi eus sell lofts in both equities and bonds, a stronger U. 

发言人1   17:44
S. Dollar and heavy pressure on emerging markets. Face three covers, twenty twenty five, twenty twenty six, where we enter a brand new regime defined by three way divergence. 

发言人1   17:54
What does three weight divergence mean? The federal reserve has paused ed rate cuts and even maintain the hawkish states. The E, C, B, N, B, O, J keep tightening. 

发言人1   18:04
Meanwhile, several other central banks have already shifted toward easing. Historic fractures have appeared among global policy path. Ths, let's break down this three four policy divergence in detail. First divergence, the fed hawkish pivot and inflation report. 关注公众号思维纪要社，更多纪要请加V西安20210130 pricing。

发言人1   18:29
At the heart of this divergence lies the june twenty twenty six FOMC meeting, the key anchor for global liquidity policy rates state at three point five o percent, three point seven five percent, marking the fourth consecutive pause in rate cuts and chair Kevin wash. However, the policy standards shifted fundamentally. Hawkish U. 

发言人1   18:52
S, headlined C, P, I, rose to four point two percent, and core CP, I hit two point eight percent in may. Inflation brought and beyond energy sectors revealing structural Price pressures. The fed mindset has evolved from preventive rate cuts toward data driven defensive tightening. 

发言人1   19:10
Forward guidance has been d emphasized with greater way placed on hard economic readings. The, the plot saw a dramatic shift. Most officials bat at least one rate hike within a year, while only a minority favorite cuts. 

发言人1   19:25
Task forces were set up to revamp the policy framework, promoting a less talk, more data driven approach while intended to restore central bank credibility, reduced near term transparency risks, amplifying market volatility, second divergence, painful trade ffs for the ECB and BOJ. Amid monetary Normalization, unlike the fed deliberate hawkish shift, the ECB and bank of japan are reacting under heavy constraints. The ECB delivered along awaited twenty five b pid hike in june to two point two five percent, driven by middle east field energy Spikes and inflation spill overs into services. 

发言人1   20:06
Central bank prioritize inflation containment to anchor expectations even as growth forecast were cut to zero point eight percent. This move significantly raises recession risks, leaving euro area policy in a precarious balancing act. The bank of japan raised rates by twenty five BPS to one point zero percent in june, entering an explicit tightening cycle. 

发言人1   20:29
Japan is experiencing a rare wage Price spiral unseen in three decades, with sharp corporate wage increases to carbon inflation without over tightening financial conditions. IT adopted a compromise mix rate hikes paired with a pause in bond reduction Operations. Sharan depreciation could trigger government foregate exchange intervention and derail Normalization progress. 

发言人1   20:53
Third, divergence disperate policy pads across other developed economies, the U. K. Can a in australia have pursued markedly different policy trajectories? U, K, headline C, P, I has hit the two percent target. 

发言人1   21:07
Yet sticky services inflation and elevated wage growth keep the bank of england on hold, waiting for durable inflation cooling. Canada became the first g seven economy to cut rates, lowering twice in succession to four point five percent, with core inflation falling to one point six percent and mounting economic weakness. Policymakers are focused on guarding against deflation risks. 

发言人1   21:31
Australia's inflation is decelerating slower than expected amid access demand and tight labour markets. The RBA capital ate tie and has not ruled out further hikes. These cross country policy gaps have complicated the global yield spread landscape. 

发言人1   21:46
The U. S, dollar remains strong and elevated feed rates. The canadian dollar and euro face headwinds, while the yen gets support from B, O, J. 

发言人1   21:55
Tightening global capital flow dynamics have therefore undergone material shifts. You may navigate to the maco tab on the home page and locate the global interest rate policy dashboard under quick overview. Alternatively, type tip in the bottom right command line input box. 

发言人1   22:12
There you will find all the key figures we have discussed. The fed holding rates at three point five o percent, three point eight seven five percent, the E, C, B, twenty five basis point hike and the B, O, J raising rates to one point zero percent. This panel consoler dates these critical policy metrics in one place. 

发言人1   22:31
IT also covers central bank meeting records and the fed dot plot. Even though chair watch has signalled less reliance on forward looking projections going forward, this page still aggregates all core data sets for users who have historically relied on such figures and depots for analysis. For individual instruments, you can directly type the index name or ticker symbol into the command line input box, such a socks, which we have mentioned several times. 

发言人1   22:59
To pull up its market quote or inspect its core index constituents, just talk between the f five and f nine function keys based on its constituents and waiting. We can quickly identify that the philadephia semiconductor index includes major names such as T, S, M, C and intel. Now suppose we want to observe the overall correlation between the philadephia semiconductor index and south korea cosby with in the index menu, you can locate index comparison. 

发言人1   23:27
Alternatively, type ICP in the command line input box at the bottom right corner. This will bring you to the index comparison page, where you can compare two indices. You may manually remove the preloaded default indexes. 

发言人1   23:41
On this page, we will continue tracking the two key in desease discussed earlier at SOXNKS eleven. On this page, we can observe that stock Prices tend to lead earnings, a pattern stemming from capital markets sharp perception of snick turning points. From a long term perspective, games in the phildee fia semiconductor index have far outpace any historical cycle yet as of our latest snaps shot on july second, IA hardware names suffered a sharp market sell. 

发言人1   24:13
Oh, we can see a major downward inflection right here on the real time code page. The trigger was news about meta reports that meta plan to sell its surplus AI compute capacity externally. This move will directly chAllenge the dominant cloud positions held by amazon, microsoft and google cloud. 

发言人1   24:30
Following the news, meta own stock rally substantially, while upstream compute hardware suppliers close deep in the red, the philadephia semiconductor index tumbled nearly six percent, market sentiment flipped abruptly. The prior narrative of perpetual insufficient a eye compute gave way to concerns over potential compute over supply. Once the inventories runs its course and Price signals begin to show early hints of change, investors start pricing and expected earnings recovery further out. 

发言人1   25:03
From a long run standpoint, valuation reevaluation for this AI driven super cycle has now begun. Having drawn our key conclusions, let's move on to another critical maco dimension, the historic shift in the global monetary policy landscape. This is a vital theme that emerges when we track interest rate settings across major central banks, and IT forms the core backdrop behind diverging asset Price performance in the first half. 

发言人1   25:30
We can break this development into three phases. Phase one, spend twenty, twenty, twenty two with sync ized easing. Following the COVID nineteen outbreak, major global central banks collectively cut rates to near zero or even negative territory and rolled out large scale quantitative easing in lockstep. 

发言人1   25:49
The federal reserve, E, CB, bank of japan and bank of england pursued highly aligned expansion ary policies. Flooding markets with liquidity. This phase was marked by exceptionally ample liquidity and broad based ralles across risk assets, including a major ball run for alternative assets such as bitcoin. 

发言人1   26:08
Face two from twenty twenty two to twenty twenty four brought sync ized tightening. Surging inflation triggered a coordinated global rate hike cycle. The federal reserve LED the charge with a total five hundred twenty five basis point increase and the E, C, B followed with four hundred fifty basis points of hikes. 

发言人1   26:29
This period featured cy multi ea cellos in both equities and bonds, a stronger U. S. Dollar and heavy pressure on emerging markets. 

发言人1   26:38
Face three covers, twenty, twenty five, twenty twenty six, where we enter a brand new regime defined by three way divergence. What does three weight divergence mean? The federal reserve has paused rate cuts and even maintained the hawkish stds. 

发言人1   26:51
The E, C, B, N, B, O, J keep tightening. Meanwhile, several other central banks have already shifted toward easing. Historic fractures have appeared among global policy paths. 

发言人1   27:04
Let's break down this three full policy divergence in detail. First divergence, the fed hawkish pivot and inflation repricing. At the heart of this divergence lies the june twenty twenty six FOMC meeting. 

发言人1   27:17
The key anchor for global liquidity policy rates stayed at three point five o percent, three point seven five percent, marking the fourth consecutive pause in rate cuts and chair Kevin wash. However, the policy stands shifted fundamentally. Hawkish US, headlines C, PI rose to four point two percent, and core CPI hit two point eight percent in may. 

发言人1   27:42
Inflation brought and beyond energy sectors revealing structural Price pressures. The fed mindset has evolved from preventive rate cuts toward data driven defensive tightening. Forward guidance has been d emphasized with greater way placed on hard economic readings. The door plot saw a dramatic shift. Most officials backed at least one rate hike within the year, while only a minority favor cuts. 

发言人1   28:08
Task forces were set up to revamp the policy framework, promoting a less talk, more data driven approach, while intended to restore central bank credibility, reduced near term transparency risks, amplifying market volatility, second divergence, painful tradeoffs for the ECB and B, OJ. Amid monetary Normalization. Unlike the feds deliberate hockey shift, the E, CB and bank of japan are reacting under heavy constraints. 

发言人1   28:38
The ECB delivered along awaited twenty five BP rate hike in june to two point two five percent, driven by middle east field energy Spikes and inflation spillovers into services. The central bank prioritize inflation containment to anger expectations even as growth forecasts were cut to zero point eight percent. This move significantly raises recession, leaving euro area policy in a precarious balancing act. 

发言人1   29:04
The bank of japan raised rates by twenty five B, P, S. To one point zero percent in june, entering an explicit tightening cycle. Japan is experiencing a rare wage Price spiral unseen in three decades, with sharp corporate wage increases to curb inflation without over tightening financial conditions. 

发言人1   29:24
IT adopted a compromise mix rate hikes paired with a pause in bond reduction Operations. Sharp yan appreciation could trigger government foreign exchange intervention and derail Normalization progress. Third, divergence disperate policy path ths. 

发言人1   29:39
Across other developed economies, the U. K, canada and australia have pursued markedly different policy trajectories. U, K, headline C, P, I has hit the two percent target, yet sticky services inflation and elevated wage growth keep the bank of england on hold. 

发言人1   29:57
Waiting for durable inflation. Cooling can became the first g seven economy to cut rates, lowering twice in succession to four point five percent, with core inflation falling to one point six percent and mounting economic weakness. Policymakers are focused on guarding against deflation risks. 

发言人1   30:14
Australia's inflation is decelerating slower than expected amid excess demand and tight labour markets. The RBA capital ates high and has not ruled out further hikes. These cross country policy gaps have complicated the global yield spread landscape. 

发言人1   30:30
The U. S. Dollar remains strong on elevated federates. The canadian dollar and euro face headwinds, while the yen gets support from B, O, J. tightening. 

发言人1   30:39
Global capital flow dynamics have therefore undergone material shifts. You may navigate to the micro tab on the home page and locate the global interest rate policy dashboard under quick overview. Alternatively, type dip in the bottom right command line input box. 

发言人1   30:55
There you will find all the key figures we have discussed, the fed holding rates at three point five o percent, three point seven five percent, the E, C, B, twenty five basis point hike, and the B, O, J raising rates to one point zero percent. This panel consolidates these critical policy metrics in one place. IT also covers central bank meeting records and the fed dot plot. 

发言人1   31:18
Even though chair wash has signalled less reliance on forward looking projections going forward, this page still aggregates all core data sets for users who have historically relied on such figures and not plots for analysis. Moving past the micro OO narrative, let's dive into asset specific analysis. Let's turn to equity markets. 

发言人1   31:38
Observe the bar chart on this slide. Global equity indices show extreme divergence in performance. The cops stands out with a one hundred one percent gain, followed by the next two hundred twenty five at plus thirty seven percent. 

发言人1   31:52
The msci emerging markets index rose by twenty three percent. For U. S. 

发言人1   31:58
Equities, the NASA gained nine point six percent, and the S. M, P, five hundred advance seven point five percent. While solid they are, returns clearly lag asia pacific tech heavy markets. 

发言人1   32:10
European markets posted muted returns. The stocks six hundred rose seven point three percent, and germany's ducks only edged up one percent. Chinese assets displayed sharp internal divergence. The C, S, I, three hundred climbed six point eight percent. 

发言人1   32:27
Whether the hands and tech index plumaged nineteen percent, india's ninety fifty fell eight percent, what does this performance ranking tell us? IT suggests that the dominant equity market theme in the first half was not fed rate cuts, but the geographic layout and supply constraint of the AI industrial chain markets are captured. Benefits from the AI semiconductor supply chain outperformed. 

发言人1   32:51
Why did japanese and korean equity materially outperform U. S. stocks? Let's unpack the regional job. 请关注公众号思维纪要报社，更多纪要请加V西安202101305。

发言人1   33:05
On the asia pacific side lie the alpha drivers, two forces propelled the cosy and nicky two hundred twenty five red hot demand across the A, I semiconductor supply chain and supply constraint driven premiums. Memory chip capacity went through a prolonged rational d inventory cycle with limited new supply coming online, amplifying Price elasticity. Middle east geopolitical risks also drew renews attention to supply security for semiconductor materials and upstream resources. 

发言人1   33:36
Investors paid a premium for assets with solid demand and constraint supply. The core reason behind japan, korea's outperformance versus U. S. benchMarks. Now look at the divergence across the U. 

发言人1   33:48
S, china, india, the seven major U, S, tech giants planned to spend roughly seven hundred billion in united states dollars on I related infrastructure in twenty twenty six, over two percent of U. S, G, D, P. This wave of I, I, capital expenditure represents the key incremental driver for U. 

发言人1   34:07
S. equities. However, market pricing shifted from two expected rate cuts at the start of the year to zero cuts by june. Further valuation expansion divergence within chinese assets merit special attention. The C, S, I, three hundred gained on positive P, P, I, driven earnings recovery policy tail wins from the first year of the fifth, fifth five year planned and advances in domestic AI supply chain localization. 

发言人1   34:33
Three factors weigh heavily on the hang sank tech index liquidity drain from accelerated hong kong IPS headwinds for US, D denominated hang kong equities amid RMB appreciation and capital repricing, driven by a flood of new domestic I tech listings. India's nifty fifty decline reflects typical pressure from tighter global liquidity and foreign capital outflows shifting from equities to bond markets. IT may come as a surprise that against such a turbulent macro o backdrop, china's bond market delivered an unexpected bull run in the first half. 

发言人1   35:12
China's bond rally unfolded in three phases. Face one ran from early january to late march, while most investors held barish views at the year. Start bonds right bottom out around january eighth, the P, B, O, C delivered to twenty five B, P structural rate cut on january nineteen, alongside sustained ample liquidity, making Carry trades on credit bonds highly appealing leverage, long positions and credit bonds became the consensus trade face to spend. 

发言人1   35:39
Late march to early june, the spread between the thirty year and ten year government bonds widened to the highest fifty five basis points, rendering ultra long dated bonds attractive on a risk return basis, with soft ery economic fundamentals and slowing credit growth in q two long and yields trended lower. By early june, the ten year treasury yield near one point seven percent, face three kicked off. In early june, the P, B, O, C, A skipped open market Operations to cool overheated bullish sentiment, liquidity tightened thereafter trigger ing a bond market correction. 

发言人1   36:15
Please refer to the key figures on the writing and side. As of early june, the ten year treasury yields stood at roughly one point seven two percent, down around eighteen BPS year to date, while the thirty year treasury yield was at two point two one percent. In its q one monetary policy report, the ppo c revised its wording from gradual decline to Operating at low levels, signaling that the goal of lowering financing costs has been largely achieved and further policy rate cuts are limited. 

发言人1   36:46
Looking ahead to the second half, one point nine percent act as a key resistance level for the ten year treasury yield should the juggler cycle and inventory cycle a line on an upward trajectory, the ten year yield will likely break above two percent within roughly one year. During h one, twenty twenty six global bond markets underwent drastic repricing. At the start of the year, markets were pricing in roughly two fed rate cuts for the full year, and the global easing cycle appeared set to continue after the outbreak of the U. 

发言人1   37:18
S. Iran conflict in late february. However, surging energy Prices pushed inflation expectations sharply higher, trigger ing a systemic cell off across global bonds. 

发言人1   37:28
By midnight, the U. S, ten year treasury yield hit four point five three four percent, its highest level since may twenty twenty five. The thirty year year s treasury year broke about five percent. 

发言人1   37:41
Japan's thirty year JGB yield rose above four percent for the first time since its nineteen nineteen nine issuance. Germany's ten year bond yield climb to three point one o percent, and the U. K. 

发言人1   37:53
Thirty year guilt yield topped five point eight percent and near thirty year high. This synchronized global bond sell off ff was driven by war fuel energy Price shocks that reignited inflation expectations alongside fears that central banks might be forced to resume rate hikes. As of early june, the U. 

发言人1   38:14
S. Ten year treasury yields stood at around four point five five percent, japan's ten year J. G, B, at two point six five percent, the U. K. Ten year guilt at four point nine one percent and germany's ten year bond at three point one one percent. 

发言人1   38:31
New fed chair Kevin watch faces major headwinds above target inflation, resilient economic growth and widening internal divisions with four dissenting votes at the April FOMC meeting. The most since nineteen ninety two. Markets have fully Priced out rate cuts for june and begun pricing in the possibility of a year and rate hike. 

发言人1   38:51
The ECB raised rates by twenty five basis points on june eleven to lift its deposit facility rate to two point two five percent. It's first time in three years. On june sixteenth s the bank of japan lifted its policy rate to one point zero percent, a thirty one year high. 

发言人1   39:07
Global monetary policy regimes have decisively shifted from synchronised easing to divergent tightening, bringing about a fundamental reshaping evaluation logic for fixed income assets. Now let's turn to commodities es. In the first half of the year, commodity markets were defined by three key features, elevated Price levels, structural divergence and heightened volatility. 

发言人1   39:31
Please look at the bar chart on the left. The energy sector was the clear standout performer. U, K, N, B, P. 

发言人1   39:39
Natural gas Prices surged ed forty six percent, brand crude oil rose thirty nine percent, and natural gas gained fourteen percent. What lies behind the energy rally? Once again, geopolitical disruptions following the U. S. 

发言人1   39:55
Iran conflict in late february, the blockade of the straight of horses created tangible risks of global energy supply disruption, pushing oil Prices above one hundred ten united states dollars per barrel on multiple occasions, inventories for crude oil and refined products fell sharply versus their five year averages. Market pricing evolved across three distinct stages, risks to iranian exports, threats of supply disruption via the straight of hormones, and finally, the risk of drawing down global inventories. Some suicide analysts noted that prolonged closure of the state would accelerate inventory depletion. 

发言人1   40:34
Theoretically, Prices could move without clear upper bounds, yet oil Prices above one hundred united states dollars per barrel trigger negative GDP feedback. Every ten percent oil Price rise drags GDP down by roughly zero point seven percent, zero point eight percent. Therefore, a Spike and pull back trajectory appears most plausible ahead beyond energy and real medals also very close attention. 

发言人1   41:02
II data centers are expected to generate an additional one million tons of copper demand in twenty twenty six. Though this accounts for less than five percent of total cover demand. IT already exerts meaningful marginal pricing power. 

发言人1   41:16
Precious metal performance came as a surprise. Gold fell nearly ten percent and silver also tumbled. While geopolitical conflicts Normally benefits safe haven assets, rising global interest rates and a stronger use dollar created powerful headwinds. 

发言人1   41:33
Gold has broken away from its traditional pricing, link to us ten year real yields, and cannot stay insulated ammad sharp rate hiking cycles. In agricultural commodities, weet rose fifteen percent the linear pattern set in during may and is projected to reach moderate to strong intensity in the second half. Flooding across south amErica and drought in southeast asia will keep disrupting agricultural supply. 

发言人1   41:59
Within commodities, the energy sector remains the focal point, driven by Price volatility and political spin. Vers, a dedicated dashboard covering these themes, is also available within the terminal. On the home page, navigate to the commodities town under special applications, you will find a newly launched global energy map. 

发言人1   42:18
Within this tool, you can quickly locate crude oil, natural gas and coal production sites, refineries, as well as key port shipping lanes, straight canals and oil pipelines across the globe. For ongoing monitoring of energy related instruments, we recommend switching from the global energy map to our energy information dashboard. IT enables real time, continuous tracking of diverse data sets and provides direct access to content covering the straight of hormone s. 

发言人1   42:45
Moving on to foreign exchange markets. The U. S. Dollar index dyed in wide swinging ranges in h one two or two six, posting an overall gain of around three point five percent. Yet its trajectory was highly, one by solar performance unfolded in three phases in january. Trumps terf threats plus market worries over fed policy independence trigger d dollar ation trades, pushing the dollar index down to its yearly low of ninety five point seven seven from late february through march. Escalating U. 

发言人1   43:17
S uh, iran conflicts boosted safe haven demand and during the index to its annual peak of one hundred point five one between April and june, cease fire talks lifted global risk appetite still harder than expected inflation and the fed hawkish stand offered underlying support, keeping the dollar index isolating within the ninety eight one hundred two band. CICC notes that the dollar strength during this energy Price shock was less pronounced than anticipated. Theoretically, an energy shock should deliver three tail wings for the Greenback. 

发言人1   43:51
Improved oose terms of trade as a net energy exporter. Higher dollar rates on diminished rate cut expectations and safe haven sentiment. In practice, only the first two played out. 

发言人1   44:03
Risk of flows failed to materialize fully amid bont equity markets. Looking to h two, we believe the foundation for sustained dollar strength is radial. Higher yields driven by term premium expansion may not translate into lasting exchange rate appreciation, elevated inflation and roads, the dollars real purchasing power. 

发言人1   44:24
While twin deficit dynamics chip away at its long run valuation premium we project, the U. S. Dollar index may drift moderately lower to the ninety six, ninety nine range by year. 

发言人1   44:34
And now let's focus on the red min b. The RMB appreciated roughly two point eight percent against the U. S. Dollar in h. one. 

发言人1   44:43
The exchange rate moved from about six point nine nine at the start of the year to around six point seven seven in late june, marking six consecutive quarters of appreciation, the longest run since twenty thirty. The ran bees resilience defies historical patterns. Energy importing currencies typically appreciate amid energy shocks, yet the RMB strengthens. 

发言人1   45:06
The key driver was stronger than expected export resilience. U. S. Turfs on chinese goods stayed near multi year lows and cumulative exports rose fourteen point five percent year on year over the first four months. Higher energy Prices actually reinforced china's cons vantage for its new three key exports. Corporate foregate exchange settlement sentiment remained elevated, with the settlement racial hitting sixty six point four percent in April. 

发言人1   45:34
Furthermore, RMB internationalized has accelerated a large share of energy imports, is now settled in renmin b, markedly curbing demand for dollar purchases and creating a dual engine dynamic export dollar settlement plus RMB dominated import payments. The P, P, O sees policy stance is to allow appreciation while managing its pace. We forecast the US, DN, Y central parity rate will reach six point seven o by year, and we have systematically review viewed asset market performance and underlying drivers for the first half year. 

发言人1   46:08
Building on this analysis, we will lay out our asset allocation recommendations for the second half. Our base case view is that global markets will continue Operating under the new paradise of re inflation plus AI driven growth. Nevertheless, geopolitical risks and monetary policy uncertainties will amplify asset Price volatility. 

发言人1   46:29
Against this backdrop, we advise investors to adopt a more flexible and diversified allocation strategy. Flexibility and diversification are critical given the markets core features of high volatility and sharp divergence. In ordinary years, solid returns can be achieved with just one or two key investment calls. 

发言人1   46:50
However, in eight, two, twenty twenty six, one way bets Carry substantial risks. News from geopolitical negotiations may trigger double digit international swings in oil Prices, while reMarks from any fed a facial could trigger a simultaneous cell off across global equities, bonds and foregone exchange. Accordingly, our allocation approach is to maintain core positions in high conviction themes, limit exposure to highly uncertain areas and hold cash and option based protection to guard against potential tail risks. 

发言人1   47:22
Lastly, let's walk through five unavoidable major risks for the second half of the year. Before building any asset allocation portfolio, we must gain a clear understanding of these risks and prepare response plans in advance. Geopolitics remains the biggest source of uncertainty, hinging largely on the trajectory of uc ran negotiations. 

发言人1   47:44
Should talks collapse and the straight stay under long term blocked e the world could face dual crisis in energy and manufacturing. Oil Prices may sore to one hundred thirty united states dollars or higher, global equities would plump and risk assets would come under broad pressure. Conversely, a breakthrough and final agreement could send oil Prices tumbling below eighty united states dollars. 

发言人1   48:07
Energy stocks would correct, while global risk assets would get a fresh boost. This makes geopolitics and asia metric risk with large downside as well as upside potential. Given the high degree of uncertainty, maintaining flexible positioning and sufficient cash reserves is wiser than betting heavily on a single outcome. 

发言人1   48:26
Second, monetary policy risk, predominantly U. S, driven, persistent, harder than expected U. S. Inflation, could force the federal reserve to resume rate hikes, although markets mostly expect steady rates ahead, upside inflation risks have not faded completely. 

发言人1   48:44
We need to closely monitor monthly USCP, I and PCE prints alongside the officials retaliate. Any hawkish h signal could mark a major market turning point. Third, global recession risk. 

发言人1   48:57
Negative feedback from high oil Prices is building every ten united states dollars. Rise in oil Prices drags global G, DP growth down by roughly zero point one, zero point two percentage points. Sustained high oil Prices would wait meaningfully on the global economy. 

发言人1   49:13
Meanwhile, global manufacturing PM, I has stayed in contraction territory for months, export orders are softening and the inventory cycle is downward trending. A sharper than expected global slowdown would wait on demand for both equities and commodities. Fourth, china's real estate risk. 

发言人1   49:31
China's property sector is seeing only a very tepid recovery. Once a core pillar of china's economy, its industrial change spends dozens of sectors, including building materials, home appliances and finance. Property sector weakness will transmit directly to these related industries. Fifth, the core risk. 

发言人1   49:50
We have emphasized risks within the A, I industry itself, while A, I related capital expenditure hit seven hundred billion united states dollars the first half, a critical question remains, can this massive spending generate adequate returns? This risk is easily overlooked. Amid the current market euphoria, we can assess IT from three angles. 

发言人1   50:12
First, thEpace of technological iteration, large model capabilities are improving rapidly, yet questions remain whether such momentum can persist. Diminishing marginal returns from technological progress would fuel worries over AIS. Technical ceiling. Second, the speed of commercial adoption. AI has found use cases in search, coding and other fields still slower than expected commercial rolled out with length and payback periods for enormous capital outlays and cast doubt over corporate profitability. Third, shifts in competitive dynamics, leadership and AI is currently concentrated, but rising participation for more firms and nations will intensify competition and compress profit margins. 

发言人1   50:58
Advancing open source model, in particular, will exert growing pressure on closed source commercial alternatives should AI commercialization fall short of expectations or large model iteration hit bottle next or real world application deployment lag market forecasts text tok valuations could face substantial correction current moves in the philadelphia semiconductor index are already sending hints in this regard. Valuations of USAI leaders already Price in highly optimistic growth assumptions. Material earnings mrs. 

发言人1   51:31
Could trigger deep pullbacks, drawing parallels to the two thousand dot com bubble. While the internet represented a genuine long term transformative trend, many leading stocks lost over eighty percent when the bubble burst. IA is a powerful long term secular trend, yet near term valuation risks and earnings validation risks cannot be ignored when allocating to AI linked assets. 

发言人1   51:56
We must rigorously evaluate evaluation safety margins and avoid chasing rallies at market sentiment peaks today, starting from TH one twenty twenty six data, we walked through the evolving logic of the three face macro narrative. We also concluded by outlining five unavoidable major risks, geopolitical tensions, monetary policy shifts, global recession risks, china's real estate sector chAllenges and risks within the A. I industry. 

发言人1   52:25
We hope today's session will bring value to your investment research work in this new cycle of global asset repricing. Both opportunities and risks are growing only by building a systematic analytical framework and maintaining flexible response strategies can we see the opportunities amid complex market conditions. Of course, there is much more free to discover on the wind financial terminal. 

发言人1   52:48
We encourage you to go beyond equity and mico analysis. The platform offers coverage of additional asset classes and numerous practical functions for you to explore and leverage. Should you have any questions while using the wind financial terminal, press f one for seven twenty four our online support or contact your account manager directly, we will offer timely assistance in our next session. 

发言人1   53:12
We will further explore the powerful tool platform for global macro economic and industry specific analysis. Stay tuned. Wish you productive and satisfying experiences with the wind financial terminal. That concludes today's training and presentation. Thank you for your time. 
