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Al(Artificial Intellgience), ML(Machine Learning), DL(Deep Learning) 2|

—~ — — — — ARTIFICIAL INTELLIGENCE

A technique which enables machines
to mimic human behaviour
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Artificial Intelligence
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Machine Learning
P

MACHINE LEARNING

~~ Subset of Al technique which use
statistical methods to enable machines
to improve with experience

Deep Learning

DEEP LEARNING

N e Subset of ML which make the
computation of multi-layer neural
network feasible

Xt&: Committee on Homeland Security & Governmental Affairs, Hedge Funds' Use of Artificial Intelligence in
Trading, (2024.6)
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Arbitrage Distressed Long Short Distressed Long Short  Long Short Distressed Multi- Distressed Long Short
9 Debt Equities Debt Equities Equities Debt Strategy Debt Equities
4.65 14.53 13.4 3.91 13.14 16.89 17.3 8.63 10.15 8.93

Long Short

o Event Driven  Event Driven [IEVCIsRiglelo]y ] Macro Arbitrage Event Driven B Relative Value  Multi-Strategy
Equities Futures
3.41 9.39 9.93 0.13 8.88 12.51 13.05 591 9.48 7.57

) . ) - Long Short Distressed ) Distressed
Macro Relative Value  Multi-Strategy Arbitrage Multi-Strategy Macro Equities Debt Fixed Income Debt
29 7.43 8.39 0.12 8.71 10.78 10.67 0.7 8.88 7.55
Multi- Fixed Income brEfEs Relative Value JEEVCNiIl -l Event Driven S Macro LESIE\C  Fixed Income
Strategy Debt Futures
2.78 7.03 7.72 -0.48 791 10.76 9.21 -0.15
) ) ) ) ) ) ) ) Long Short )
Relative Value Multi-Strategy Relative Value ~ Event Driven  Event Driven  Relative Value  Multi-Strategy Arbitrage e Relative Value
1.96 5.97 6.81 -1.64 7.78 10.76 8.63 -1.18 8.68 6.84
10l Macro Fixed Income Macro Arbitrage AT Relative Value  Relative Value  Event Driven  Event Driven
d Futures Futures
1.72 5.68 6.75 -1.86 6.42 10.48 7.24 -1.85 8.43 6.32
Fixed Income Arbitrage Arbitrage Ui EE LI LlErEsEd Arbitrage Fixed Income Arbitrage Macro
Futures Futures Debt
1.29 5.31 6.33 -2.26 6.12 10.12 5.92 -3.69 7.24 6.32
. Long Short ) ) . ) )
Event Driven s Macro Multi-Strategy  Relative Value  Multi-Strategy Macro Event Driven Macro Arbitrage
0.13 4.88 6.12 -2.98 5.65 7.78 4.65 -5.4 5.1 5.42
Distressed ~ CTA/Managed CTA/Managed BEsIalefs;(elad Distressed ) ) (G fi[o/g@ CTA/Managed CTA/Managed
Debt Futures Futures Equities Debt Fixedincome S Flxedincorme Equities Futures Futures

-4.07 3.27 391 -5.46 4,08 5.55 4.29 -8.81 0.65 421
AtE: EUREKAHEDGE, HIE2[ZZ# 2[MX|ME

PR 3R AR &3 H9E ol S A #H3HIY Momentum
7 Low Volatilitye] 9= 83 2¥FE W=t Size A2Fo] k97t §
ok & Al 3 F20] SAIR7] wiEolth ARE A 2 Ht 399 947
< fAHE

YTD HE Long-Short £9&

1,250
1,200
1,150
1,100
1,050
1,000

950

900
Jan24 Feb24 Mar24 Apr24 May-24 Jun24 Jul?24 Aug24 Sep-24

A
—T

—/alue —Size
s Momentum | 0w Volatility

Quality e Stock Market (Long Only)

X}2: Finominal

Meritz Research 1 1



2024.10.16 (%)

MERITZ Strategy Daily H23Zt 2.0

@A A% FAE Long—Only US'eh AAIA Age] £ A3} v 324 A7k
HE GDP diH] 202.1%, GDPS} A& AHF £ kel HlsiA % 162.5%2]
R R e S

Al715%4/GDP(Buffett Indicator) Hlg Z3% 4i=ojjo|Md

=
0= AIPHEE%/GDP H|g WRoold

H€ <84% S| pAHIt
84% < H|E <107% eS| MEot
107% < HI& <131% 373 2K
131% < H|& <155% Hels| gt
HIg > 155% S| Dot
S7H(2024-10-15) = 202.10% AP DHTHEL

XtZ: Gurufocus, ME|ZEH EIMAIME

Oj= A|25H/GDP HlE

0 T T T T T T T T T T T T T T T T T
'71 74 '77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 10 13 16 19 '22

X2 Bloomberg, MZ|=5H 2|MA[ME

AIPHEO/(GDP+E Hih HIg FEHY BROjolM

ool =2 —

O] A|715%/(GDP+¥ZE Xtih) HIg WRoold

HIE <69% Yo| npaEot
69% < HIE <89% Hs| MEot
89% < H|E <108% ZH K|
108% < H|& <128% Hgs| ot
Hlg >128% S| 2ACHEOL
S1x}(2024-10-15) = 162.5% SIARA Tt}

Xt2: Gurufocus, ME|ZEH 2IMAIME

Meritz Research | 2



2024.10. 16 (=) MERITZ Strategy Daily M&32Zt 2.0

A vz A Az EE 20079 oF 7P Hk Ve ek Adwtdehs
FA A7) FAA 7FsAE ofd ol &=31t)k Jim Simons$ BlES] At A}
e w98t ABA 30% ol FYES VIS FYst FAA Stanley
Druckenmillert= & M 204 o) 2pale] Fx}oj 7S whgic)

@ thEFo] 7t HE % AAA ), 19709019 2e QB ol
WEal v A Short EAM, @ Al B FAE Wiololdo] YT ol &
A2l (Shorte old), @ vlolerlast 7 294 AR@A £4 vFo] 7
=2 TS TI‘;HX]' AL gAFA Natera(NTRA)) @ ARIFo] FAok= o
= Al B 9e F7 99 B3 6 of=de: 1§ F4 /1838
7

ol o 1

THAOE FHATE AL 85 FE FAUim Simons) 9 AFgo] dh= H
HHE 24 - 715 F4} - 23 T4 (Stanley Druckenmiller) 2 9FEEA] 945717

0= AR B 418 AZYE(0AS): F7| BA 2tsd R(E)HY

0 T T T T T T T T T T T T T T T T T

‘89 '91 '93 '95 '97 99 '01 '03 '05 '07 '09 11 "3 "5 "7 "9 '21 '23

X2 Bloomberg, MZ|=ZH 2|MXA[ME

Compliance Notice

= ZAEMNEE F 3AA A ST AMO| GEULE SAlE MEAEY oM 2 ZARMAR0 HEE 539 X2S 1% 0ld EfFstd UK sLitt
= AM=E Mgot (HEeAE= N=2XEY ol £ S50 MUH Ofsi2A SiEU
= M2 ARE HES 2019] s Yok Wt A, 2F ol 2t A0 7Y 0] Mo| Yask| HYEASS SR

= MEE FANSO| SAHHHN 17t He ENSE SO HiRE= MU 2 A0 +FE WS2 A 2MIHMEY FHXIZA Xt Sdg +
ACH HatO|Lt AHG2 2O pEUL = M2E 0180 s 22 2 Azt H2ict £A19| 2T Y2 Ao HHOZ ofA7| HIRfLICE [T2tA] OfE st

30T = Xfﬁt FXH 2o S HA MYAHQ| SUAZZ MEE & YEUCE 2 ZMEHXIZE A 120] Bhol0] HiZE= M22 gAtel 512} §l0]
AL HO, BHZE E 4~ GlEUC

Meritz Research | 3



