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全文摘要
两位嘉宾深入讨论了人工智能（AI）在金融服务业中的广泛应用，包括投资策略、市场分析和财务规划等方面，强调了AI通过提高效率和创新重塑金融行业的潜力。他们指出，AI在金融领域的应用不仅可能对就业市场产生影响，还带来了网络安全的挑战，但同时，AI也创造了新的工作机会，并提升了金融服务的质量和效率。嘉宾们强调教育中引入AI的重要性，以及AI如何帮助金融专业人员提高工作效率和洞察力。展望未来，他们认为AI将在客户服务、市场分析和投资决策中发挥更大作用，促进人类与AI合作的新模式的发展。

章节速览
00:00 AI重塑金融行业与市场影响
对话围绕AI在金融领域的应用及其对市场的宏观影响展开，强调了AI技术在推动市场增长、优化投资策略和提升工作效率方面的作用。同时，讨论了AI可能带来的市场波动风险，以及对未来经济和金融监管的潜在影响。

05:48 AI与就业：新机遇与挑战
讨论了AI对就业市场的影响，强调了AI虽能替代部分工作，但同时会创造新的就业机会，尤其是高技能服务领域。以金融服务业为例，AI工具提升了工作效率，减少了对传统技术资源的依赖，但需要年轻一代掌握新技术，以适应不断变化的工作环境。

11:30 AI在金融行业中的机遇与风险
对话探讨了AI在金融行业中的应用前景，包括加速信息处理和创新发展的潜力。同时，也关注了AI可能带来的网络安全风险，强调了在技术快速发展中需警惕坏行为者利用新技术进行攻击的挑战。双方均表现出对AI技术未来发展的乐观态度，但同时也认识到需要加强防御措施，确保技术的正面影响最大化。

15:20 AI在投资分析与市场效率中的角色探讨
对话围绕AI在投资领域的应用及其对市场效率的影响展开，讨论了AI如何通过学习和逻辑推理辅助决策，以及其在资产定价、项目评估中的潜在作用。同时，提到了AI可能带来的市场更高效定价，以及在全面普及后可能引发的市场动态变化。对话还提及了AI驱动的组合投资策略的实验和竞赛，强调了AI在收集共识观点方面的优势，但同时也指出寻找不同意见的重要性。

18:54 AI在金融教育中的应用与融合
讨论了在金融教育中融入AI的重要性，提出应从AI答案出发进行批判性思考，强调学生需掌握AI工具的高效使用，培养其在数据科学、量化金融等领域的能力，同时利用AI工具提升工作效率，以适应未来金融行业的需求。

21:20 AI与金融顾问：未来十年的融合与变革
讨论了未来十年金融行业的发展趋势，强调尽管AI将改变服务交付方式，但人类顾问在提供个性化建议、情感支持及信任建立方面仍不可替代。预计AI将增强定制化解决方案的提供，同时，教育和技能培养将更加注重人机协作，以适应AI驱动的金融环境变化。

发言总结
发言人1
主持的"未来金融"播客第三季着重探讨了人工智能（AI）在金融领域的广泛应用及其对金融行业、金融监管和经济的潜在重塑作用。本次讨论特别强调了AI如何通过创造高效的投资策略、影响市场趋势和改变工作流程来重塑金融服务业，展现了AI在金融服务领域的变革力量。他提出，尽管AI技术可能对某些岗位产生影响，但它实际上能促进新的就业机会的产生，强调了在金融教育中整合AI工具的必要性，以培养能够批判性分析和创新性使用AI的金融人才。此外，讨论还涉及了AI带来的正面经济影响、网络安全挑战、AI在投资决策中的角色，以及金融顾问在AI时代所扮演的新角色等问题。他对AI的发展持乐观态度，坚信AI不仅会提高生产效率，还会通过创新为经济带来新的增长动力。

要点回顾
What is the central theme of the podcast season being discussed?
发言人1：The central theme of the podcast season is the introduction of AI into finance and how it is reshaping the financial industry, financial regulation, and the broader economy.

Who are the guests discussing the impact of AI on financial services?
发言人1：The guests discussing the impact of AI on financial services are Jeremy Siegel, a colleague and now a professor at Yale School of Finance, and Gérmy Schwarz, who was a student at Yale and later joined Wisdom Tree.

What role does Jeremy Siegel currently hold and what is significant about his book?
发言人1：Jeremy Siegel is currently the global chief investment officer at Wisdom Tree. He is notable for writing ' Stocks for the Long Run,' a leading book for asset managers that has influenced the way people think about investing in financial markets.

How is AI affecting financial markets and investment strategies?
发言人1：AI is considered a top market consideration, influencing market movements and earnings, supported by strong earnings from AI technology-driven companies. It is changing how financial services businesses position within the market, offering different investment products efficiently, and run investment strategies using AI tools to cover more companies and expand capabilities.

What is the speaker's view on the macroeconomic impact of AI?
发言人1：The speaker is positive on AI, believing that the increase in productivity will be very positive for the economy and viewing the current era as perhaps a new industrial revolution. While acknowledging that certain professional roles may be threatened, he believes that the overall impact will be positive as AI transforms workflows and increases efficiency.

What does the speaker say about the market's reaction to AI firms?
发言人1：The speaker observes that AI firms, specifically the major seven, are now very successful in the market with strong earnings and growth. These firms are considered top-heavy but have not been hurt by the maturing of the space. They are earning profits and their price-earnings ratios are justified by their growth, despite not being as high as in the tech bubble of 2000 due to concerns about future market valuations.

What concerns does the speaker have about future market valuations in the AI sector?
发言人1：The speaker is concerned that future breakthroughs in AI, particularly in the development of more efficient chips, could lead to lower costs and a disruption that threatens the high current valuations seen in the AI sector. This potential for breakthroughs may cause profit margins to decline, which would affect market perceptions of AI firms' values.

What argument does the speaker challenge regarding AI and human labor?
发言人1：The speaker challenges the argument that there will be an AI apocalypse as AI gradually replaces human tasks. He believes that while AI can replace humans in various tasks, there is always hope for displaced workers as new industries will emerge that require their skills and services. He cites examples such as travel agents, who have seen a resurgence in demand despite online booking options, showing that the demand for personalized services will still exist.

How could the growth of AI lead to new job creation and economic expansion?
发言人1：The growth of AI is expected to enable people to increase their levels of consumption and GDP output, which can expand industries and absorb labor from sectors that become more efficient due to AI. The speaker emphasizes that new jobs can be created as a result of the efficiencies brought about by AI, contributing to economic growth and reducing the impact of labor displacement in certain industries.

What is the perceived impact of AI on human labor, particularly in the field of software development?
发言人1：AI is seen as a tool that can replace software people in certain tech resource roles, as it can perform tasks that previously constrained tech people. However, it's also seen as enabling individuals to develop their own software using accessible platforms like ChatGPT, thus empowering a broader range of people to contribute to software development.

How is the narrative surrounding AI affecting the job market and what is the speaker's stance on it?
发言人1：The narrative suggests that AI could potentially reduce the need for software engineers, but the speaker disagrees, wanting more young people to engage with AI tools and develop new capabilities. The speaker believes that Young people who are trained in these tools are well-suited for the changing workplace and can contribute effectively.

How are companies using AI to enhance their workflow and application development?
发言人1：Companies are using AI to build applications without the need for software engineers, thus developing their own systems with analytics and capabilities. This has led to a flood of new information and an increase in the frequency of asking questions and building things, which necessitates the need for judgment in selecting which questions to ask.

In what ways is AI expected to change the research and decision-making process for industries?
发言人1：AI is expected to change research and decision-making by accelerating the process of gathering information and making recommendations, which can replace traditional meetings and speed up the discussion about investment decisions, increasing efficiency across the economy.

What are the potential risks and negative aspects associated with the increased efficiency brought by AI in finance?
发言人1：While AI increases efficiency, there are potential risks such as cyber security threats, as AI could potentially make it easier for bad actors to breach systems. The speaker emphasizes the need to stay ahead of these risks and be aware of how new technologies can be exploited for malicious purposes.

How might AI influence the role of analysts and the investment market in the future?
发言人1：The role of analysts could be affected as AI may lead to a more efficient and information-rich market, potentially resulting in a move towards total index market where the value of individual stock analysis is diminished. AI could also enable more efficient pricing of assets and may democratize investment advice, with the possibility of developing AI systems that can outperform the best human investors.

What is the paradox in finance concerning the learning from price systems?
发言人1：The paradox in finance is that if everyone only learns from price systems, no one will invest in growth, which implies a challenge in creating a capital efficient market where individual relative prices are determined.

How might AI influence the creation of optimal investment portfolios?
发言人1：AI might create a variety of optimal investment portfolios that could differ based on slight variances in learning processes, similar to but distinct from human-constructed portfolios like those of ChatGPT or other AI-driven systems.

What types of experiments are being conducted online regarding AI and finance?
发言人1：Experiments online include cloud-driven portfolio management, AI competitions that pick stocks to see which perform better, and these involve various AI systems such as ChatGPT and deep learning models.

How can AI be integrated into financial education to prepare for the future of finance?
发言人1：AI can be integrated into financial education by starting with AI answers and critiquing them, thereby teaching financial principles and encouraging students to understand AI as a tool that can be challenged and questioned.

What skills should financial students acquire to be competitive in the future job market?
发言人1：Financial students should acquire skills in using AI tools effectively, understanding the principles of good data science and quantitative finance, and know how to utilize these tools, like pachinko and codex, to move things forward.

What are the predicted changes in the delivery of financial services over the next ten years?
发言人1：Over the next ten years, financial services may become more customized for younger generations, with more unique solutions and tools being provided. However, there is still a need for human financial advisors due to the emotional intelligence required to manage client trust and behavior during market downturns.

Why is trust and accountability still crucial in the financial advisory field?
发言人1：Trust and accountability are considered unique to human relationships because they involve a level of emotional intelligence and long-term relational understanding that is currently hard to replicate in machines, especially in the context of financial advisory.


