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The AI trade cracked. The index barely moved. Underneath, a nine-point gap
between the best and worst strategies decided who kept their gains. This is a 
manager-selection business now, not an asset-allocation decision.
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-1.10% -6.5% +2.08% 7.5 pts
HFRI Composite
July 2026 - first loss since March1

Nasdaq - 100 (QQQ)
July - the AI complex reversed3

HFRI RV: Yield Alternatives
July - +18.4% YTD1

Spread within Equity Edge
best vs worst sub-strategy, one month1,2
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