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全文摘要
本次培训系列集中讨论了复杂市场环境下资产配置的策略，强调了建立系统性分析框架和灵活应对的重要性，以把握机遇和管理风险。培训涵盖了2026年上半年全球资产市场的表现及其三大驱动力：地缘政治紧张、工业上行和货币政策分歧，并深入分析了不同资产类别的表现。WIND金融终端被推荐用于提供超越单一股票的广泛资源，包括额外资产类别及实用功能，同时提供了技术支持和客服联系方式。对话还探讨了全球金融市场的复杂动态，特别是美联储与其它央行政策的差异及其对金融市场的影响，强调了投资者需要采取灵活和多元化的策略，同时警告了多个潜在风险因素。

章节速览
00:00 全球资产市场回顾与下半年展望：AI革命与多资产比较
介绍了全球资产市场在2026年上半年的动态，重点分析了AI革命、地缘政治紧张、工业复苏及货币政策差异对市场的影响。通过关键指标和三个阶段的叙述，概述了上半年市场全貌，并提供了下半年资产配置建议，包括对股市、债市、商品和外汇市场的交叉分析。

02:33 全球市场动态分析与AI工具应用
对话探讨了全球市场动态，包括韩国、美国、欧洲、亚洲太平洋及大宗商品的表现。重点分析了AI半导体供应链需求、能源价格动态、中国资产内部分化、美元指数波动等。同时，介绍了如何利用AI工具提升投资研究效率，快速获取全球资产类别的年化表现数据，实现对市场趋势的精准把握。

05:44 2023年上半年资产价格趋势分析：AI、地缘政治与货币政策
2023年上半年，全球资产价格受到AI驱动的工业趋势、地缘政治冲突和各国货币政策差异的共同影响。年初至二月底，AI商业化加速推动市场乐观情绪，科技股表现亮眼。三月起，U.S.与伊朗冲突爆发，市场转向地缘政治风险溢价，全球股市承压。四月至六月，随着U.S.与伊朗停火谈判进展，市场稳定并反弹，企业盈利预期成为股市上涨的主要驱动力。投资者需理解市场叙事转变，避免单一故事线的过度追逐。

10:18 AI浪潮下的半导体市场：供需失衡与价格飙升
通过分析南韩DRAM出口指数和费城半导体指数与南韩KOSPI指数的关系，揭示了AI驱动的半导体行业超周期中，由于技术壁垒和资本支出限制导致的供需失衡，推动了记忆芯片等产品价格的急剧上涨。利用Wind终端工具，投资者可以追踪关键指数，理解全球半导体行业的周期性变化，把握投资机会。

15:11 AI计算供需变化与全球货币政策转向
对话探讨了AI计算市场供需变化对硬件供应商的影响，以及全球货币政策转向对资产价格的影响，分为三个阶段：同步宽松、同步紧缩、三向分化。AI计算过剩担忧导致硬件供应商股价下跌，而全球货币政策转向鹰派、鸽派分化，影响了风险资产表现。

18:28 全球主要央行货币政策分化与影响
对话深入探讨了2026年6月美联储、欧洲央行、日本银行以及英国、加拿大、澳大利亚等国央行的货币政策调整及其全球影响。美联储维持高利率，转向数据驱动的防御性紧缩策略；欧洲央行和日本银行在抑制通胀与经济增长之间寻求平衡，面临经济衰退风险；英国央行观望通胀降温，加拿大率先降息应对经济疲软，澳大利亚则考虑进一步加息。全球货币政策的分化加剧了资本流动和汇率波动，美元保持强势，而欧元和加元承压，日元因日本银行紧缩政策获得支撑。

22:31 全球货币政策分化与科技行业动态分析
对话深入探讨了全球货币政策的三个阶段变化，特别是美联储、欧洲央行和日本银行的不同政策走向，以及这一背景下科技行业，尤其是半导体领域的市场波动。分析了Meta出售AI计算能力对上游硬件供应商的影响，以及全球利率政策调整对资产价格的长期影响。

31:38 全球股市表现分化：AI供应链主导市场主题
对话讨论了全球主要股市在特定时期的显著表现差异，指出亚洲太平洋地区尤其是日本和韩国的科技股表现突出，主要受益于AI半导体供应链的需求激增和供应限制。相比之下，美国股市表现稳健但落后，中国股市内部出现分歧，印度股市受全球流动性收紧影响下跌。中国债券市场则在动荡的宏观背景下意外走强，反映了国内政策支持和AI产业链本地化进展的积极影响。

35:12 2023年上半年全球金融市场回顾与展望
2023年上半年，中国债券市场经历了三个阶段的波动，从1月到6月，政策调整和流动性变化主导了市场走势。全球债券市场因能源价格飙升和通胀预期加剧而经历大幅回调，美国、日本、德国和英国的长期国债收益率均创下近年新高。商品市场中，能源价格因地缘政治风险而飙升，铜和农产品需求增长，但黄金和白银价格下跌。展望下半年，全球货币政策从同步宽松转向分化收紧，固定收益资产的评估逻辑发生根本变化。

46:08 第二季度资产配置策略与全球风险分析
报告建议投资者在高波动市场环境下采取灵活和多元化的资产配置策略，以应对地缘政治风险、货币政策不确定性等五大风险。地缘政治、美国货币政策、全球经济衰退、中国房地产市场和核心资产风险是投资者需密切关注的重点。通过保持核心主题的高信心持仓、限制高不确定性领域暴露、持有现金和期权保护，以防范尾部风险。

49:50 AI行业资本支出与回报风险分析
讨论了AI行业七百亿美元资本支出能否产生足够回报的风险，从技术迭代速度、商业采纳速率及竞争格局变化三角度分析，指出技术天花板、应用部署滞后及过度乐观估值可能引发市场回调，强调构建系统分析框架和灵活策略应对复杂市场环境的重要性。

发言总结
发言人1
讨论了在当前市场乐观情绪下对IT领域进行评估的必要性，着重于技术迭代速度、AI能力提升、AI在商业领域的应用速度、以及AI竞争动态和集中度高的问题。他警告了短期内估值风险和盈利验证风险，强调了审慎评估安全边际的重要性，并建议构建系统性分析框架以识别机遇。此外，他介绍了风软信息技术有限公司（Wind）的培训课程“超越AI热潮：资产周期定位”，讨论了2026年上半年全球资产市场的分化和下半年的资产配置展望，强调了Wind金融终端（WFT）在连接金融数据、支持资产类别和业务工作场所方面的应用。他还分析了全球经济政策背景下的关键结论，尤其是全球货币政策的结构性转变，包括从疫情后的宽松到当前的分歧。最后，他指出全球股市的地域和行业分化，强调了在不确定性的背景下，理解和适应市场叙事变化的重要性。

要点回顾
What are the three interwoven forces that drove the extreme price dynamics in global asset markets over the past six months?
发言人1：The three interwoven forces that drove the extreme price dynamics in global asset markets over the past six months are geopolitical tensions, the fuel industrial upsurge, and divergent monetary policies.

What is the significance of the AI revolution's second phase according to the speech?
发言人1：The significance of the AI revolution's second phase is that it has moved from rosy expectations into a phase with mounting conflicts against the old economic order, leading to cooling expectations for Fed easing and the unwinding of China's deflationary expectations.

What was the performance of global equity markets in the first half of the year?
发言人1：Global equity markets experienced significant performance in the first half of the year, with the South Korea Kospi posting a 101% gain, and the NIKKEI 225 rising 37%, reflecting strong demand within the AI semiconductor supply chain and other factors.

What commodity had a substantial climb in price over the past year?
发言人1：Brent crude experienced a climb of 39% over the past year, with the U.S.-Russia conflict and the blockage of the Strait of Hormuz fundamentally rewriting global energy pricing dynamics.

What was the percentage change in the Hang Seng index, and what does this indicate about Chinese assets?
发言人1：The Hang Seng index fell by 19% in the first half of the year, ranking among the world's worst-performing indexes, indicating extreme internal divergence in Chinese assets.

How did the U.S. Dollar index perform over the period discussed?
发言人1：The U.S. Dollar index gained 3.5%, although its trajectory was highly volatile, ranging from 95.77 to 100.51 before isolating within the 98.10-99.20 range.

What is the core narrative of the speech and what are its three major dimensions?
发言人1：The core narrative of the speech is structured around three major dimensions: Geopolitical conflicts, the AI-driven industrial surge, and divergent monetary policies. These dimensions have jointly shaped asset price trends in the first half of the year.

How did global monetary policies and central bank actions impact asset prices in the first half of the year?
发言人1：Global monetary policies had a significant impact on asset prices, with the Federal Reserve keeping interest rates unchanged, the ECB resuming rate hikes, the BoJ raising rates to 1%, and the PBOC maintaining accommodative monetary conditions. Such policy divergence is key to understanding asset price movements.

What are the three phases of market behavior described in the speech and what did each phase teach?
发言人1：The three phases of market behavior described in the speech are characterized by movements in the global equity markets and shifts in the drivers of equity gains. Phase 1 was marked by a focus on corporate earnings growth rather than valuation expansion due to lower interest rates. Phase 2 experienced investors being caught off guard by geopolitical shocks. Phase 3 involved a reflation trade window, where investors missed opportunities due to a shift in market narratives.

How did the global semiconductor industry perform in the first half, and what product category saw significant demand and price increases?
发言人1：The global semiconductor industry performed strongly in the first half, with the Philadelphia Semiconductor Index (SOX) outperforming global markets. South Korea's KOSPI also showed significant outperformance, driven by the explosive growth of its domestic semiconductor sector. The category that saw significant demand and price increases was high-bandwidth memory (HBM), a core product within semiconductor memory, which experienced a price rise of more than threefold over two years due to high demand from AI training and inference.

What is the significance of the AI-driven super cycle for semiconductors?
发言人1：The AI-driven super cycle is significant for semiconductors because it represents a prolonged period of demand growth that exceeds traditional semiconductor cycles. Unlike conventional cycles, which are driven by demand swings across smartphones, PCs, and servers, the AI sector has created incremental demand that has persisted in magnitude and duration, resulting in a mismatch between supply and demand and leading to strong performance in semiconductor stocks.

What historical shifts in the global monetary policy landscape are highlighted, and what do they indicate about asset price performance?
发言人1：The historical shifts in the global monetary policy landscape highlighted in the speech include synchronized easing in 2020 and 2022, and synching tightening from 2022 to 2024. These shifts indicated diverging asset price performance, with ample liquidity and broad-based rallies across risk assets during the easing phases, followed by rate hikes and capital outflows from emerging markets during the tightening phase. Currently, we are in a regime of three-way divergence, where the Federal Reserve has paused rate cuts and maintained a hawkish stance, while other central banks like the ECB, NBP, and BoJ continue to tighten policy.

What key event in June 2026 fundamentally shifted the policy stance of the Federal Reserve?
发言人1：The key event was the FOMC meeting on June 26, 2026, where the policy stance shifted from preventive rate cuts to data-driven defensive tightening.

How did the U.S. Federal Reserve's forward guidance change in response to inflation data?
发言人1：The U.S. Federal Reserve emphasized forward guidance with a greater focus on hard economic readings, signaling that most officials expected at least one rate hike within a year rather than further cuts.

What actions were taken by the ECB and the BoJ in response to monetary normalization and inflation?
发言人1：The ECB delivered a 25 bps hike to 2.25 percent and the BoJ raised rates by 25 bps to 1.0 percent, both in response to the need to contain inflation and anchor expectations, despite cutting growth forecasts.

What is the current economic situation in Japan, and how is it managing its monetary policy?
发言人1：Japan is experiencing a rare wage-price spiral with sharp corporate wage increases and carbon inflation, without over-tightening financial conditions. It adopted a compromise mix of rate hikes paired with a pause in bond reduction operations.

How have other developed economies like the UK, Canada, and Australia pursued different policy trajectories?
发言人1：The UK has maintained a two percent headline CPI but is等待 durable inflation cooling due to sticky services inflation and elevated wage growth. Canada cut rates twice, lowering to 4.5 percent with core inflation at 1.6 percent and growing economic weakness. The RBA has not ruled out further hikes as inflation decelerates.

What has been the impact of global capital flow dynamics on various currencies?
发言人1：Global capital flow dynamics have shifted, with the U.S. dollar remaining strong, the Canadian dollar and euro facing headwinds, and the yen getting support from the BoJ.

What key figures and data does the 'global interest rate policy dashboard' provide?
发言人1：The 'global interest rate policy dashboard' aggregates critical policy metrics like the FOMC meeting records and the fed dot plot in one place, covering central bank meeting records and the fed dot plot.

What caused the recent significant market sell-off in the semiconductor index?
发言人1：The recent significant market sell-off in the semiconductor index was triggered by news that Meta planned to sell its surplus AI compute capacity externally, challenging the dominance of Amazon, Microsoft, and Google Cloud.

What patterns emerge when tracking stock prices versus earnings in the semiconductor industry?
发言人1：Stock prices tend to lead earnings in the semiconductor industry, reflecting capital markets' sharp perception of industry turning points. In the long term, semiconductor stocks have outpaced any historical cycle.

How did the global monetary policy landscape shift over the years post-COVID-19?
发言人1：The global monetary policy landscape shifted from synchronized easing in 2020, to synchronized tightening from 2022 to 2024, and now into a new regime defined by three-way divergence with the FOMC maintaining a hawkish stance while the ECB and BoJ continue tightening, and other central banks ease.

What action did the ECB take in response to rising inflation and how did it affect economic forecasts?
发言人1：The ECB raised rates by 25 basis points to 2.25 percent in June, which was driven by global energy price spikes and inflation spillovers into services. This rate hike led to a cut in growth forecasts to 0.8 percent and significantly raised recession concerns.

What was the reaction of the Bank of Japan to the tightening cycle and wage price dynamics?
发言人1：The Bank of Japan raised rates by 25 basis points to 1.0 percent in June, marking the start of an explicit tightening cycle, and is experiencing a rare wage-price spiral with sharp corporate wage increases to control inflation without over-tightening financial conditions.

How have other developed economies like the UK, Canada, and Australia approached monetary policy?
发言人1：The UK, Canada, and Australia have adopted markedly different policy trajectories. The UK has met its headline CPI target but is holding off on further action due to sticky services inflation and elevated wage growth. Canada became the first G7 economy to cut rates twice, while Australia's RBA is hesitant to further hikes but has not ruled them out.

What impact has the U.S. dollar's strength had on global currency markets?
发言人1：The U.S. dollar has remained strong due to higher Federal rates, while the Canadian dollar and euro face headwinds, and the yen gets support from the Bank of Japan's tightening efforts.

How have global capital flows been affected by these monetary policy changes?
发言人1：Global capital flow dynamics have undergone significant shifts, with a consolidated view of key figures and policy metrics available on the site's micro tab under quick overview.

What performance differential is observed in global equity markets and which regions outperform?
发言人1：Global equity markets show extreme divergence, with the MSCI Asia Pacific index outperforming, particularly受益于AI半导体供应链的强劲需求和供应约束。 Japanese and Korean equities materially outperform U.S. stocks, while U.S. equities gained nine percent.

What are the reasons behind the outperformance of Japanese and Korean equities?
发言人1：Japanese and Korean equities outperform U.S. stocks due to strong demand and supply constraints across the AI semiconductor supply chain and supply-driven premiums.

What were the major trends in China's bond market during the first half of the year?
发言人1：China's bond market experienced a rally with a three-phase process. Initial demand for carry trades on credit bonds, a shift to ultra-long dated bonds, and finally a bond market correction due to tightened liquidity and a PBOC's move to skip open market operations to cool an overheated market.

What were the global bond market expectations at the start of 2026, and what events triggered a systemic sell-off?
发言人1：At the start of 2026, global bond markets were pricing in roughly two Federal rate cuts for the full year. A systemic sell-off was triggered by surging energy prices pushing inflation expectations higher and fears that central banks might be forced to resume rate hikes.

What were the highest levels reached by the U.S. ten-year Treasury yield and the thirty-year Treasury yield?
发言人1：The U.S. ten-year Treasury yield hit 4.534%, its highest level since May 2025, and the thirty-year Treasury yield broke above 5%, near a thirty-year high.

What were the impacts of global monetary policy shifts on fixed income assets?
发言人1：Global monetary policy regimes shifted decisively from synchronized easing to divergent tightening, which fundamentally reshaped the evaluation logic for fixed income assets.

What caused the energy sector to be the standout performer in commodity markets?
发言人1：The energy sector was the standout performer due to geopolitical disruptions, such as the U.S.-Iran conflict and the blockade of the Strait of Hormuz, which created risks of global energy supply disruption and pushed oil prices above $100 per barrel on multiple occasions.

What are the expected additional demands for copper in 2026 and their source?
发言人1：It is expected that data centers will generate an additional one million tons of copper demand in 2026, though this accounts for less than five percent of total copper demand.

Why did gold and silver experience a decline despite geopolitical conflicts?
发言人1：Gold fell nearly ten percent and silver tumbled despite geopolitical conflicts because rising global interest rates and a stronger U.S. dollar created powerful headwinds, overriding the typical benefits that such conflicts provide to safe haven assets.

What influences have been affecting the U.S. dollar index throughout 2026?
发言人1：The U.S. dollar index has been influenced by geopolitical tensions, safe haven demand, underlying support from higher yields and inflation, and the stance of the Federal Reserve. However, during energy price shocks, the dollar's strength is less pronounced than anticipated, and it may drift moderately lower by the end of the year.

Why did the RMB appreciate against the U.S. dollar in the first half of 2026?
发言人1：The RMB appreciated against the U.S. dollar in the first half of 2026 due to stronger-than-expected export resilience, U.S. tariffs on Chinese goods remaining near multi-year lows, and a high level of corporate foreign exchange settlement sentiment.

What are the effects of RMB internationalization on global energy imports and currency dynamics?
发言人1：RMB internationalization has led to a large share of energy imports being settled in renminbi, which has curbed the demand for dollar purchases and created a dual engine dynamic of export dollar settlement and RMB-dominated import payments.

What is the base case view for global markets in the second half, and what risks should investors be aware of?
发言人1：The base case view is that global markets will continue operating under the new paradigm of reflation plus AI-driven growth. However, investors should be aware of geopolitical risks and monetary policy uncertainties that amplify asset price volatility.

What strategy does the speaker advise for investors in the current market environment?
发言人1：The speaker advises investors to adopt a more flexible and diversified allocation strategy, emphasizing the importance of flexibility and diversification given the high volatility and divergence of the market.

How could geopolitical negotiations and Fed signals impact the global markets?
发言人1：Geopolitical negotiations could trigger significant swings in oil prices, potentially leading to a global economic crisis, while signals from the Fed could cause simultaneous market corrections across global equities, bonds, and currencies.

What are the five major risks identified for the second half of the year?
发言人1：The five major risks include Geopolitical risks, primarily related to the trajectory of U.S.-China negotiations; monetary policy risks, such as persistent higher U.S. inflation forcing rate hikes; global recession risks, stemming from negative feedback loops from high oil prices; China's real estate risk, due to a tepid recovery in the property sector; and core risks within the AI industry itself, including risks related to technological iteration, commercial adoption, and competitive dynamics.

What could be the effects of a breakdown or a breakthrough in U.S.-China negotiations on the global economy?
发言人1：A breakdown in negotiations could lead to a dual crisis in energy and manufacturing, with oil prices possibly rising above $130 and global equities falling. Conversely, a breakthrough could cause oil prices to fall below $80, resulting in a correction in energy stocks and a boost to global risk assets.

What are the implications of high oil prices on the global economy and manufacturing?
发言人1：High oil prices could drag global GDP growth down by about 0.1 to 0.2 percentage points for every $10 increase in oil prices. Sustained high prices would meaningfully weigh on the global economy, especially considering that global manufacturing PMIs have been in contraction territory, and export orders and inventory cycles are trending downwards.

How might the global economy and related industries be affected by China's real estate sector challenges?
发言人1：China's real estate sector, which is seeing only tepid recovery, plays a crucial role in China's economy and affects related industries such as building materials, home appliances, and finance. Weakness in the property sector will directly transmit to these related sectors, impacting overall economic performance.

What concerns are there regarding the returns on AI industry capital expenditure?
发言人1：Concerns exist over whether the massive capital spending within the AI industry, totaling around $700 billion in the first half, will generate adequate returns. Risks include the pace of technological iteration, the speed of commercial adoption, shifts in competitive dynamics, and the real-world application of AI, which may not meet market forecasts, leading to potential corrections in valuations.

What are the potential consequences of a correction in AI sector valuations?
发言人1：A correction in AI sector valuations could result from diminished returns on capital expenditure, particularly given the highly optimistic growth assumptions embedded in current valuations. Material earnings revisions could trigger deep pullbacks in valuations, similar to historical market corrections such as the dot-com bubble.

What shift has occurred in the Federal Reserve's mindset regarding monetary policy?
发言人1：The Federal Reserve has shifted from a mindset of preventive rate cuts to a more data-driven approach of defensive tightening.

What key resistance level is indicated for the ten-year Treasury yield and what would signify its potential breakage?
发言人1：The key resistance level for the ten-year Treasury yield is 1.9%. A break above 2% within roughly one year would signify this potential breakage.

What were the three key features that defined commodity markets in the first half of 2026?
发言人1：Commodity markets in the first half of 2026 were defined by three key features: elevated price levels, structural divergence, and heightened volatility.

待办事项
Prepare a training session for using the Wind Financial Terminal (WFT) effectively to monitor and analyze market trends. This session should be scheduled within the next month and is assigned to the IT training team.
Review and synthesize the global asset performance data for the first half of 2026, focusing on the three major phases of market movements as discussed in the meeting. This task should be completed by the end of the week and is assigned to the market analysis team.
Investigate and report on the potential for a reflation trade based on the current market trends and historical data, specifically focusing on the commodity and foreign exchange markets. This report is due in three weeks and is assigned to the commodities research team.
Organize a follow-up meeting in three weeks to discuss the implications of the recent geopolitical tensions and their direct impact on global markets and asset allocation. This meeting should be focused on understanding the short-term and long-term investment impacts. The meeting is to be arranged by the geopolitical team.
Prepare a detailed report on the performance and valuation of the AI semiconductor supply chain, with specific attention toDRAM export index and memory chip prices. This report should be ready for review in two weeks and is assigned to the technology research team.
Develop a comprehensive analysis on the divergent monetary policies and their effect on global capital flows and asset pricing. This analysis should be presented at the next strategy session in four weeks and is assigned to the macroeconomic team.
Create a monitoring system for key global interest rate policy changes using the Wind terminal, to aid in real-time adjustments to investment strategies. This system should be operational by the end of the next quarter and is assigned to the quantitative analytics team.
Perform an in-depth study on the changing dynamics of the global interest rate policy landscape and their implications on investment strategies. This study should be ready for the next quarterly review and is assigned to the policy research team.
Compile and publish a comparative analysis of global equity markets, highlighting the differences in performance and underlying driving forces. This analysis should be completed and released in two weeks and is assigned to the global markets team.
Update the company's AI-driven industrial chain maps, emphasizing the geographical distribution of key AI and semiconductor companies and their performance relative to global market trends. Complete this task within three weeks and assign it to the GIS team.

