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0. Executive Summary
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Al-EEz | At Z M= 245128 crowded long. QOH= “=7t 21 45| 240| 1 =71 24 CAPEXS| HIR  24= O E|, A|RZ2, HE,
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22|-d& JZale 52 F12H0[2| 9 Q12| ol 2| 437t =M, A&IZ2|, duration riskS A& S2Y 032, CTA, FICC
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Private credit A ZHAR10| 2| 0F A 7| 21|12} refinancing walloll A A LME- Tt 2|A37F E3{Y 4= /Tt 32X, distressed,

event-driven
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20263 ¥AQ| 7|2 A2 122 0|F2] late-cycle A&, Al Q12 &2} ALO| 2, A|HSH 4R 43, =2 2
2l 7| BEAte] Bohae] 277} 2BE PECH HEHO 60/40 EEBe|BoRE 2l9} 9B 0lY BH2
S| E45H7| 7| W20 ¢7|2, B8, st 2, 12| I A= H|8Fsk 2ot downside protectionS A&
A= S AHEE A& AESIC
SHA|OF SA|Of| ERAER 48, WAAZ H|E, S5 Ao side pocket, crowded trade, key-person risk& &
Aot 2Lt T2t 2EAte] WA 2 thes| “E2 Of0|C[0"7t Ot 2t 2 O0|C|0{E 2 fatatA|, 2 2fb{2|Z],
S &4 XA, FFot 8|8 222 H3ct= 50| AT
at ZolE 321 o|0| 23 gho|
Ak 212 HFR 7|2 2025'd & 22 SAHE 222 5,152 Z2{2 Y SBAIR S22 HE|M HEQ| 2t E430]
Abe 2| 0@ [S2]. AHY
Gross vs Net Goldman PB= gross leverageZt 2|10 & net leveragee &S EC} pair, hedge, dispersion, macro overlayZt
AHgtHol2tn 49 [S1]. 2.
AE-QIEY| Fed= 2026 62 7|& 22| 3.50%-3.75% S A5t =2 U, FTIA, D, dAA, FR AT ETt
QIZ2(7t 2% SHECH 0t g [S3]. RE S YS
I ER Fed FSRe | 2|HE leverage?| near all-time high2tl OrRIE, funding squeeze, basis trade unwind 754 0|

Bt [S5].

FSB= private creditO| severe downturnOfA| ££3|
AEE|Z] ok 23-H 5 -PEQL HAL|O] QUCH Z 10 [S6].
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Al H|O|E{4llE], GPU, HBM, HIEXZ, A3 QlZ2t 2225 CAPEX7L 2026\ &3 7+29] S4Z0|Ct Bt=Xl=
A4 20| HAIO|HA 71 crowded$t long trade?t € 4= QICH Goldman PBZt 128t 42| hedge fund gross
leverageZt =11 net exposure?} A|§20[2t= H2 %S HETL Al long2 F2|5tE| macro hedgelt pair shortE
20|10 USE AIAFSHCE [S1].

A ZH|, ol22|, dH-2AM-HAHIIA, HO|E{MIE] REITs, BEA, 2ATEQ|0], AO|HE Ok, Madqy
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0|2 g3, ge
o o
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ol

olZztof Y3k 22 Al durationO] ZI' Al 42+9| valuation multipleO| @fetgt=Ct,
24 of|HE|, AYZE, B3 specialist, #E/alt-data HE, O|HIEEZ|E2 HMED} R2|5iC

Al 23] long vs CAPEX £&3 short, HBM/&H|/Z & supply chain pair, earnings revision momentum, S42
£35t upside convexity, 2t= 8t B0} short.

valuation g, capex #Y, A B=, = 24, 3=5Y Y=, YH2 23 0|4, crowding unwind.
74 ey e] =N}
A-TE5EH t
8
=
71Z3ele 82 FU0|0|= A2 Ot 3| Hakt £20)| H-IEICH 2026 6¥ Fed= 7|2 321 RAIRIAICH
Q1S20]440| oo SHECH Lt AZF D, FOMC F=He= P ZA=20| S24/40| Act= S E(ﬂ-i-‘if
[S3][S4].
ATt 22, SOFR, repo, MBS, 2%, 284t M= valuation, 221, 3, 0|03 apt £AEFHMQ
steepening/flatteningO| macro fund2| a4l H|&lo|Ct

228 032, CTA, fixed-income relative value, volatility HE, 23-2& AlE] L/S.

2510s/5s30s curve trade, real yield vs gold, SOFR futures, Treasury basis, MBS convexity, duration hedge,
Fed communication surprise trade.

2 2T of L4 2|8 Q1E 2| 2|71, fiscal premium AL, 22l Q2 821, funding stress.
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gefe MA 28 AA-Q| collateral currencyCt. 22|, Ol HAE, AL, safe-haven =2, 2|45t 2|A37}
SAlO] 2Estct g2l ZMe EM, 21, 22Y RS40| YHS 7tet, 23 UMle °*ZV‘W B|0|= A0
INE = [Py e

DXY, EUR/USD, USD/JPY, USD/CNH, KRW, EM FX, 2, 2%, BIERQIl 2 ZAL23 . FX volatility=
macro@t CTA2| £917|3]|C},

228 032, CTA, EM macro, FX RV, multi-asset systematic HE.
=3 carry, 22 divergence, Y=-Z=-5t= £}, EM local rates, FX options, risk reversal.
Y2 MY
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L Az| 2|A3, SAS risk-off, 54 112 cross-currency basis EcH.
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== 2, &2 2(A3, HA, & o2 352 2026'F macro?| 7+ 2 shock channelO|Ct. Fed< 6
QYoM S 242t olH2| 7tH0| 22441t Q1S 2|0] Mol JEke =1 Ut AZ3UCE [S3].

Brent/WTI, A7IA ING, 8, g, 2, 72|, sttE, 5@, B&, i, &3, EM credit.

A2 M2 HE, 224 032, CTA, volatility, multi-strategy platform. Citadel2 34422 24242 A|29]
O T2 28AF S 5HLIOI0Y 2608 O] 2| £2t dZ7IE B/ttt dHSICH [ST7].

oil calendar spreads, gold vs real yield, gas/power basis, shipping rate, defense equity basket, commodity
producer vs consumer pair.
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® HE|M2 M =2} pod shop 2H

22 P
2T o=
ol A2 £235H7} Citadel, Millennium, Point72, Balyasny, D.E. Shaw & S21&% L& 2 capital allocation, central risk, PM
stop-out, data/tech infrastructure2 A|&38 LIS AFSIEHCtH 20259 CHEY HE|OHL| Xt 0f22 HESO| &
Al 2SS EQUCH= Reuters B SHE ZEO| A2 S0 S CHA| 22A[ZACH [S8].
AHGk Hh= ZpARRL-Z2F PM EAF talent war, data cost, prime brokerage terms, crowded pair trade, short locate, factor neutrality,
pass-through fee 712,
st HE /7Y 2 2H2, 2 2|A3 A|AE! cross-asset execution, Y2 correlation alphaZ 285t platform.
CHE 27|23 Ct42| podolM S8 alphaZ &4, sector specialist pair, volatility harvesting, intra-day risk control, capital
reallocation.
aial 2|23 PM turnover, & X 2|4 crowdedness, Hl& 72 28, 2243 de-grossing, LP liquidity gate.

® M2FH 713]: L/S-AESY-HE-CTA-O|2 2 -0|HIE-J 2T

AR WS
=210 ey |
el 23 287t 20262 2E 20| Z2 &S B AZ0| OtLIC} Als O|HE|, Fede= rates, E2i= FX, A[E&2
commodities, private credite credit/event-drivens 22{QIC},
Qg dh= APk 2k et gar 2440] A2 1, 5t d2ko| &AM0| CHE MEe| £20 2 M= multi-strat FRIt HTiH =2
of24o|ct.
felstHeE /Y A HE[Y2F risk-parity?} OFCl active risk budgeting 2&A}, systematic plus discretionary hybrid.
CHE 2173 MIE{ dispersion, factor rotation, trend-following, merger spread, liability management exercise, distressed
exchanges.
SHAl B|AT A2A ZE, liquidity air pocket, model crowding, factor crash, deal break, credit mark-down.

@ Zato|s! T35 a LA 2~

12 24
of 2|2 22357} Private credit2 2% 4| 0| W22 J&34A|2t 132, refinancing wall, 2F &8t valuation, PE sponsor?|
LME/liability management?} 2|A3C} FSB= private creditO] A12tst A 7|IA0|A E|AEE|Z] 4Qt0
2H- 23 -PEQAC| HAFYO| AEHAE SETH 4 QUCt Z Tt [S6].
Ak gk 2 AR 2F BDC, direct lending, leveraged loans, HY bonds, CLO equity, distressed debt, restructuring advisory, private
equity exit.
S5t HE 89 distressed/special situations, credit long-short, capital structure arbitrage, rescue financing s&0| =
28AL
CHE £217]3] mispriced loans, stressed credits, LME litigation, senior secured rescue loan, public/private credit basis.
shAl 2|lA3 mark-to-model X|¥, covenant-lite, PIK interest, sponsor behavior, &4 mismatch, fund financing
leverage.
iy | S .ITajold
2| A|-Z 0 -5l R] ZX|M-D2jdE 27 H|0|E
29 B
=es =
ol |2 £235H7} S RAHES| IR Al FEF2 net exposure?t OtL|2} gross exposure, financing terms, borrow cost, short
squeeze risk, margin 270X LI2Ct. Fed FSRE hedge fund leverage?t &2 40|12 key marketso| 2
H2|MS 2T HWIHICH [S5].
Ak gk 2pARR-H2F ZFA 24 Treasury basis, equity swap, options, repo, securities lending, prime brokerage balance sheet.
st e 83 24 PB 24, funding diversity, collateral optimization, drawdown controls& 72! CHE HE
CHE $~217]3] short interest squeeze detection, borrow fee signal, factor-neutral pair, crowded long unwind, basis
convergence.
Al 2|lA3 margin call, locate shortage, forced de-grossing, PB term tightening, volatility spike, regulatory disclosure
shock.

©® 7|HEAA AFEEDN £48 B2
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AE =4
off 2|2 2357t 7| ZEAAHS beta?} Ol alpha, volatility dampening, tail hedge, equity drawdown protectionS AtCh J2{Lt

multi-manager pass-through fee, lockup, capacity limit, transparency 2|0f| T3t ZtA| = ZSHEICEH

Fek = ApAR- M2k Al A%, seed/anchor deal, managed account, fee hurdle, redemption terms, co-investment,
fund-of-funds ™.

S8t HE 93 E St attribution, capacity discipline, &2 correlation, robust operational due diligenceE E1t5t= 28At.
CHE £~217]3] LP7} ¥15H= non-directional sleeve, volatility control, customized mandate, emerging manager seed.
Al 2| AT A1} CHH| 2= B[, liquidity mismatch, headline risk, key-man risk, strategy drift.
LAl MHI=L. F
THA-SAl-MIZ-SEC ZA|
29 2
=20 [Loy |
ol A2 &35} S0, SHTHAL, Form PF, private fund adviser rules, Ml2 7tZ, beneficial ownership, market manipulation
A= sAHES| 2 H8a Z2|Md 7 2|AFE 250t SECE= Rule 13f-2/Form SHORE 2&sl 7|2 E 22}
short position 21 Y3t 2|22 A5t I QICH[S9].
&Sk Hhiz ZFARR-Z2F short selling, securities lending, activist campaigns, derivatives disclosure, compliance budget, investor
reporting.
fegtHE 3 23t compliance infrastructure, legal monitoring, data lineage, audit trailg Z& & E= 22 &AL
CHE 4217|3) SA| OJHIE M=Z9| positioning edge, T#A| Hat= QIS crowded short 2187}, activism timeline trade.
M 2|A3 2A| |2 2|8 enforcement action, tax leakage, short squeeze, reputational risk.

@ APt 2|M2]|-E2f|0|F-2| A3 22| H 20 D|2]= FE

o
a2 24

o} 2|2 22357} Ale E2} CHAO|2F &2t =L} LLME earnings call, SEC filings, &2, &4 H|0|€, alternative data, 25 444,
ILEE2|R stress testingOfl £0IC} 20263 S74%E hedge-fund perspective H& LLMS 72444 2HY,
HREIM, HIAAS, multi-agent trading S0l 28 4= A2|0t data leakage2t 427t 22 E F3HO
ST Fel3ict [S10].

Gek = 2pA -2 2| Mz| AAHS  analyst headcount, quant research, trade surveillance, risk explanation, compliance, investor
reporting.

ot HE 8§ Clole Ha|, 2% AF, ol=Z2f, 29, human-in-the-loop HHIE Z+& quant/multi-strat @At

CHE £~217]3] document intelligence, NLP factor, portfolio copilot, automated risk alerts, anomaly detection, internal
knowledge graph.

Al 2|A3 model hallucination, data leakage, crowding of public signals, cyber risk, IP/licensing, overfitting, black-box

governance.
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L/S Equity

Market Neutral

Quant/Stat Arb

CTA

Global Macro

Event Driven

Credit/Distressed

< Qe <t O
O o <o O.\\\oo
@B S o
Qod

=% of|/E| Al winners vs pretenders, 22 revision, A42+2 valuation 28}, factor Nasdag breadth, SOX, earnings

sector dispersion, crowded short squeeze. = crowding, beta drift. revision, short interest, PB
reports.

ANESH S MIE LY pair, factor-neutral alpha, gross leverage 2|&, borrow cost, VIX, pair spread, factor returns,
earnings surprise dispersion. correlation spike. borrow fee, prime gross/net.

2 E.Stat Arb CHEF CI|OJE{2F Al 7|¥t signal extraction, A% crowding, data leakage, regime = factor crowding, alternative
intraday/short-horizon inefficiency. shift. data, realized vol, liquidity.

CTA-Trend =2 €2 F-=-FA X5 2N E 22 whipsaw, 2| &8t LA 9|5t reversal.  DXY trend, MOVE, oil curve,

gold, 50/200DMA.

e EE AE, +AETY, FX, AR, 2| e Y2 HF LA 0|4 shock, crowded FedWatch, 2Y/10Y, real yield,
AlLt2|2 HE. macro trade. breakeven, COT.

oHIECZ|E M&A.; spread, activism, spin-off, deal break, financing cost, antitrust, M&A; spread, HSR/FTC news,
regulatory approvals, Al sector Azl 2|Aa3., proxy filings, credit spread.
consolidation.

324 Distressed private credit stress, LME, refinancing mark-to-model, bankruptcy recovery HY OAS, leveraged loan prices,
wall, capital structure arbitrage. uncertainty, illiquidity. default rate, BDC NAV.
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E2llojof

Citadel

Millennium

Point72

D.E. Shaw

Two Sigma

Bridgewater

Elliott

Pershing Square

Baupost

Tiger AlIE

Reuters= 20254 Bridgewater Pure Alpha, D.E. Shaw, Point72, Balyasny, Millennium, Citadel Wellington &

HCoSo| 41tE 2olo| 223 Ui ZOIACHD

Aol BIEHOR ref He

=
o

22k

==

DNA

J

HE|ME, AESH,
FICC/OII R El/ 2R,
2lAa3.

25+ Zof
CHe pod, AT &4, Y2
beta, ZH2 ZHHH&.
Fundamental L/S2} Ci|O|E{
ALO|AA 2 MIEf W24,
HE, He|ME, HAH A
gla3a,

H|0|E{-{ Al2{'d-systematic
investing.

224 o)z, 3 7172,
B2 53} Af0|2.

O|HIEES2|E, activist,
distressed, sovereign/credit.

21235

activist/quality equity.

HS S

t2|E2t, 83 optionality,
distressed, complex
situations.

d=F, 712F, long-biased

L/S 8 E.

HESIHM Al

ZA| Woloh HH 3-S5t
20260 22 #0| © &2 2827, o

Al long2 7 2|5t%| hedge?t pairZ crowdingS 22|,
YR HH I tA- U2 HE 22(2} cross-market
execution2| &

shE|Ofo S5 |20t S8 2E 2. crowded
trade= PME 2|AT SIER EX.

Al 5|22t IsfFE MUSHA 2. 2| M| AHS3tet
analyst productivity?} 2221

Al SE2tti4el SA[0| model research
infrastructure. signalse| =32t 7{2iH| S SAl.

LLM2} alternative data2 7| O|HIEQ} sentimentS
HEs}t D AHEAAT S

=201, Fef, 2| Fe0| ZEZ2|R #H|
Al AIEC} macro regimed| 24,

Al platform winnersoi| 22| 2|2} valuation
discipline2} short book &2|7} £Q.

HS 0| YA +f2

7 328
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grossE O{C|7t2| A=
fundingZt drawdowng SA|& &
AEIF?

O pod7} capitalg O &g
2H40| 71

Al7} revenue?t marging A2
HHAE 7192 SRt

A GI[O|E{7} IR YTQI7E,
crowded noise@!7}?

Gi|o|&f #al, leakage,
overfittingS O{E A&
e

12l regime2 disinflation®! 7},
energy-driven reflation®!7t?

0{® balance sheet?} Qgfgtn
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Macro

FedWatch
2Y/10Y
DXY

MOVE

2212

E L P

2 HE Z2MY

At S AHESL 22 2iH 2| ], HI0[E, H2HH|&
OtL2t SIRHEIt off Z2{0l=4 27| 31

XIXtE Daily Checklist

, short locate, prime brokerage Z4&
NS E e Ao|Tt,

7HQIE R} Daily Hedge Fund Dashboard

VIX/VVIX
HY OAS
DX

ETF flows

_J

PB gross/net
short interest
13F/SHO

semis breadth

\— _J

WTI/Brent LME/DE
gold real yield BDC NAV
copper loan prices
shipping default rate

N—_

27| ofECt.

—

[t

YA AT BAUALE 225te, HH2|2I2 R 2

o =

JOII

A 2B

FedWatch, 2Y, 10Y, 2s510s, 5s30s, SOFR futures, 42=22|,
breakeven.

FOMC statement, minutes, dot plot, Fed speeches, Beige Book.

S&P; 500, Nasdag 100, Russell 2000, SOX, market breadth,
equal-weight vs cap-weight.

VIX, VVIX, MOVE, SKEW, put/call, realized vol.

DXY, EUR/USD, USD/JPY, USD/CNH, KRW, cross-currency
basis.

WTI/Brent, oil curve, natural gas, gold, silver, copper, uranium,
shipping rates.

HY OAS, IG spread, CDX HY/IG, leveraged loan index, CLO
spreads, default rate.

Goldman/Morgan Stanley/JPM/BofA PB notes, gross/net
exposure, crowded longs/shorts, short interest.

13F, 13D/13G, Form ADV, SEC releases, Form SHO/short sale
data, CFTC COT.

ETF flows, mutual fund flows, HFR/Preqin/With Intelligence
flows, prime capital introduction commentary.
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AAIZH A Bloomberg, Reuters, Financial Times, Wall Street Journal, Y2, MY, A2, TP HA, MRA, SEE 2
CNBC, MarketWatch. 2ol
mgrle 27 2| M3| Goldman Sachs Prime Services, Morgan Stanley Prime gross/net exposure, crowded long/short, sector
Brokerage, JPM Prime Finance, BofA Global Fund Manager flow, leverage, short squeeze risk IFQ}
Survey.
S| HE o|o|E HFR, With Intelligence, Preqin, BarclayHedge, Eurekahedge. ek M3t AR AUM, inflow/outflow, 28AF &2
=2
2A AzH.7{A| Federal Reserve, U.S. Treasury, FRED, BLS, BEA, CBO, IMF, BIS, 22, QI22, 24, 2804, H|23 2|A 3 &40l
FSB.
TA-ZA| SEC, FINRA, CFTC COT, EDGAR, OFR Hedge Fund Monitor. 200, THAAME Form PF 23 aggregate risk,
13F/13D OHIE 24
2Az}2H EIA, IEA, OPEC, ICE/CME, tanker/shipping data, power market H{-7tA-224-340| 22|14 £33 M2 ZM &40l
data.
Al-HEE | 7|9 MHZ, 10-K/10-Q, Gartner/IDC, SemiAnalysis, Al narrative7 A2 HI|=2| 242,

TrendForce, company capex guidance.

3|5l Moody’s, S&P;, Fitch, LCD, PitchBook, BDC filings, bankruptcy ~ LME, default, recovery, refinancing wall,
dockets. private/public basis &%,

Al =

2 FE

+ 23 7A|: FedWatch, Treasury yields, DXY, WTI/Brent, gold, futures, overnight Asia/Europe headlines Ql.
« 2 AI2H A mega-cap tech, semis, Al infrastructure news, analyst revisions, premarket volume 2!,
- 2= VIX/MOVE, market breadth, sector rotation, short squeeze candidates, ETF flow proxies 29!,

Z 0rZt & earnings call, 13F/13D/SEC filings, PB commentary, credit spread changes, commodity curve changes 7| 2.
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