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Macro Drivers and Implications of HALO Trading
CHENLi MA Jun
(1.Chief Economist, Chuancai Securities; 2.Research Institute, Chuancai Securities)

Abstract In early 2026, the HALO (Heavy Assets, Low Obsolescence) trading strategy emerged in global financial
markets, centered on real assets with heavy-asset "moats" that are resistant to replacement through the use of artificial
intelligence. Its rise stems from three macro drivers: concerns over the displacement of light assets triggered by Al
technological shocks; the heightened certainty and safe-haven value of real assets amid geopolitical conflicts and
a high-interest-rate environment; and the rotation of institutional capital from growth stocks toward assets offering
stable cash flows. This phenomenon has prompted a recalibration of asset pricing logic and redirected capital toward
stable cash flows and physical barriers. It has also facilitated a rebalancing of market structures and carries positive
implications for serving national strategies and incentivizing the real economy.
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