Wall Street Power Map 2026

An elite financial strategy report on who controls capital allocation, transaction flow, market
information, leverage, regulation and crisis restructuring in modern U.S. finance.

Author: The American Newspaper | https://americannewspaper.org

Author: AmericanTV | https://americantv.org

Prepared: June 2026 | Scope: U.S. Wall Street power structure with global capital links

Wall Street Power Map 2026: Money, Information, Balance Sheet, State Access

Dollar Liquidity
Fed + TreasTry + NY Fed

Capital Allocators

Primary Deaters
Pepsions, SWFs,-iffsurers, endowments

JPM, GS, MSW

Real Power
information +everage + ref

Private Markets

Citadel, Millennium, Point72 Blackstone, Apollo, KKR, Ares

Data + Ind;Jx + Ratings
Bloomberg, MSCI, S&P, Moody's

Original schematic generated for this report. The nodes represent functions, not legal hierarchies.

Figure 1. High-level functional power map of Wall Street in 2026.

Method note: Figures and rankings use the most recent public information available through official releases, regulatory
sources and major financial news services. Private hedge-fund AUM, family-office influence and some private-credit
exposures remain estimates because many entities do not publish audited real-time disclosures.
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1. Core Summary: The 2026 Wall Street Power Map

The real Wall Street hierarchy in 2026 is not a ranking of famous brands. It is a control system built around five scarce
capabilities: access to dollar liquidity, ability to intermediate risk with balance sheet, control of institutional allocation
channels, possession of superior market information, and trusted access to policy makers during stress. JPMorgan
Chase, Goldman Sachs, Morgan Stanley, Bank of America and Citigroup remain central because they sit between the
U.S. Treasury market, corporate issuance, M&A, derivatives, prime brokerage, payments and crisis execution.
BlackRock, Vanguard and State Street exercise a different form of power: not underwriting mandates, but permanent
allocation influence through ETFs, index funds, stewardship and securities lending. Blackstone, Apollo, KKR, Ares and
Brookfield convert locked-up capital into private-market pricing power, especially credit, infrastructure, real estate and
insurance-linked yield. Citadel, Millennium, Point72, Bridgewater, Elliott, Jane Street and Susquehanna represent the
high-speed, high-information and high-leverage edge of the system.

The deepest node is still the U.S. Treasury/dollar-liquidity complex. The New York Fed's primary dealers are
counterparties for monetary-policy implementation and are expected to bid in Treasury auctions and make markets for
official accounts [S1]. This group includes J.P. Morgan Securities, Goldman Sachs, Morgan Stanley, BofA Securities,
Citigroup Global Markets and other U.S., European, Canadian and Japanese dealers. In crisis, the question is not who is
famous; it is who can finance Treasuries, intermediate repo, clear transactions, supply collateral, advise the Treasury
and Fed, and absorb forced selling without losing funding.

The 2026 map has shifted in three major ways. First, the high-interest-rate era changed the cost of capital: leverage,
refinancing, private equity exits and real-estate valuations are no longer cheap-money businesses. Second, private
credit and insurance-linked credit have moved from alternative allocation to core financing infrastructure; Apollo, Ares,
Blackstone Credit, KKR Credit and Brookfield/Oaktree now compete directly with banks in origination. Third, the
information layer has become an independent power center. Bloomberg, LSEG, S&P Global, Moody's, MSCI, FTSE
Russell, DTCC, ICE, CME, Nasdaqg and NYSE do not merely report markets; they define data, ratings, index eligibility,
settlement, margin and tradability.

The answer to the report's core question is this: real power on Wall Street in 2026 resides at the intersection of the U.S.
state, the Treasury market, the largest bank balance sheets, the largest institutional allocation platforms,
private-credit origination networks, prime-brokerage leverage, and data/index infrastructure. No single firm controls
the system. JPMorgan is the closest private-sector approximation of systemic breadth; BlackRock is the closest
approximation of allocation and data-system reach; Blackstone/Apollo/KKR/Ares are the private-market pricing
engines; Citadel/Millennium/Point72 are the platform hedge-fund apex; and the Treasury/Fed/NY Fed axis remains the
sovereign core.
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Wall Street Power Pyramid 2026
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Interpretation: firms rise in the pyramid when they combine client access, balance sheet, data, leverage and official-sector trust.

Figure 2. The power pyramid: state money at the top, information infrastructure at the foundation.

2. Main Axes of Wall Street Power

_ What power means Representative institutions 2026 direction

Dollar liquidity and
Treasury market

Balance sheet and

transaction flow

Institutional allocation

Private markets

Alpha and leverage

Information and rules

Policy and legal
architecture

Ability to finance, distribute, hedge
and stabilize U.S. government debt
and dollar funding.

Control over M&A;, IPOs, bond
issuance, syndicated loans,
derivatives, restructuring and risk
transfer.

Capacity to move long-term savings
into public equities, fixed income,
ETFs, private credit, PE, real estate
and infrastructure.

Origination and pricing of illiquid
credit, infrastructure, buyouts,
secondaries, NAV lending and
insurance assets.

Information advantage, talent
aggregation, crowding control,
multi-asset execution and access to
financing.

Power to define prices, benchmarks,
ratings, data feeds, risk models,
terminals, clearing and regulatory
compliance.

Ability to write rules, interpret risk,
manage crises, structure deals and
certify numbers.

U.S. Treasury, Fed Board, NY Fed, primary
dealers, FICC/DTCC, money-market funds.

JPMorgan, Goldman Sachs, Morgan Stanley,
BofA, Citi, Barclays, BNP, Evercore, Lazard,
PJT.

BlackRock, Vanguard, State Street,
pensions, insurers, SWFs, endowments,
consultants.

Blackstone, Apollo, KKR, Ares, Carlyle,
Brookfield, Blue Owl, Oaktree.

Citadel, Millennium, Point72, Bridgewater,
Elliott, Jane Street, Susquehanna.

Bloomberg, LSEG, S&P; Global, Moody's,
MSCI, ICE, CME, Nasdaq, NYSE, DTCC.

Treasury, Fed, SEC, CFTC, OCC, FDIC,
Congress, S&C;, Davis Polk, Wachtell,
Simpson, PwC, Deloitte, McKinsey.

Rising: high issuance,
buybacks, Treasury
clearing, term-premium
volatility.

Rising selectively: M&A;/IPO
recovery and Al
infrastructure financing;
constrained by capital rules.

Rising: ETFs, model
portfolios, retirement assets
and outsourced CIO
mandates.

Rising in
credit/infrastructure;

pressured in legacy buyout
exits.

Rising for platforms and
market makers; weaker for
subscale single-manager
funds.

Rising: data, indexes,
clearing mandates and
Al-enabled analytics.

Rising importance as
regulatory posture shifts
and market structure is
redesigned.

3. Representative Institutions: Power Functions
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The following table maps institutions to the power functions they perform. It is not a moral ranking; it is an operating
map of who touches capital, information, leverage and regulatory architecture.

Institution/group Power function in 2026

JPMorgan Chase Systemic breadth: primary dealer, Treasury/repo liquidity, payments, corporate banking,
M&A;/DCM/ECM, custody/markets, asset and wealth management, crisis counterparty credibility.

Goldman Sachs Elite advisory and capital markets, FICC/equities trading, prime services, derivatives, risk warehousing,
private wealth and alternative investments; still a central idea-and-flow broker for CEOs and hedge
funds.

Morgan Stanley Institutional securities, wealth management distribution, prime brokerage, equity capital markets,

M&A; and client asset integration; a bridge between corporate finance and affluent/institutional capital.

Bank of America Massive deposit base and lending platform, BofA Securities underwriting, global research, wealth via
Merrill, corporate treasury relationships, and scale in credit and rates.

Citigroup Global network bank: cross-border cash management, FX, emerging-market access, custody, trade
finance and corporate banking for multinationals.

BlackRock Global allocation engine: ETFs, index products, Aladdin technology, risk analytics, private-market
expansion after GIP/HPS/Preqin, securities lending and stewardship.

Vanguard Low-cost index and retirement-savings power; passive scale and client-owned structure; strong
influence through flows rather than trading balance sheet.

State Street Custody, administration, SPDR ETFs, securities finance and institutional plumbing; large AUC/A makes
it a back-office power center.

Blackstone World's largest alternative manager by public-company scale; real estate, private equity,
credit/insurance and infrastructure; pricing power through permanent capital and dry powder.

Apollo Credit-led alternative platform tied to Athene retirement assets; powerful in investment-grade private
credit, asset-backed finance and insurance balance-sheet origination.

KKR Private equity, credit, infrastructure, insurance and strategic holdings; increasingly a diversified
permanent-capital manager.

Ares Credit specialist with strong direct lending, alternative credit and institutional fundraising momentum;
a central private-credit challenger to banks.

Brookfield/Oaktree Infrastructure, real assets, renewables, real estate and distressed/opportunistic credit; global
hard-asset allocation channel.

Citadel, Millennium, Point72 Multi-mmanager hedge-fund platforms: capital allocation to internal PMs, risk limits, talent markets,
leverage access, cross-asset information and execution.

Bridgewater Macro risk framework and institutional research legacy; influential with allocators even as platform
competition grows.

Elliott Activist, distressed and event-driven pressure; legal and governance leverage over boards, debtors
and governments.

Jane Street, Susquehanna Quant market-making, ETF arbitrage, options/liquidity provision and high-speed information extraction;
important but less publicly visible.

NYSE, Nasdaq, CME, ICE, DTCC Listing, trading, futures/options, clearing, settlement, mortgage/fixed-income data and post-trade
infrastructure; they convert rules into executable market structure.

S&P; Global, Moody's, MSCI Ratings and index inclusion power; influence cost of capital, benchmark flows, ETF demand and credit
eligibility.

Bloomberg, LSEG Terminal, data, news, pricing, analytics and workflow control; information timing becomes capital
power.

Sullivan & Cromwell, Davis Legal architecture for M&A;, bank regulation, securities offerings, restructurings, investigations and

Polk, Simpson Thacher, crisis transactions.

Wachtell

PwC, Deloitte Audit certification, controls, valuation support, regulatory remediation and consulting-adjacent trust
infrastructure.

McKinsey, Bain, BCG CEO agenda, cost transformation, private-equity operating improvement, portfolio-company strategy

and regulatory operating-model design.

4. Representative Figures and Relationship Power

Wall Street power is institutional, but institutions operate through relationships. The following figures are
representative public leaders or founders who embody each node's influence. This list is illustrative, not exhaustive,
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and leadership titles can change.

Representative figures Why they matter

Universal banks / dealers Jamie Dimon, David Solomon, Ted Pick, CEO-level access to corporate boards, regulators,
Brian Moynihan, Jane Fraser Treasury/Fed dialogue, global risk committees and crisis
balance-sheet decisions.
Asset management / ETFs Larry Fink, Salim Ramji, Ron O'Hanley, Control allocation platforms, ETF ecosystems, stewardship
Yie-Hsin Hung strategy, securities lending and technology systems.
Private markets Stephen Schwarzman, Jon Gray, Marc Set fundraising narratives, credit standards, infrastructure
Rowan, Joseph Bae, Scott Nuttall, Michael capital deployment and institutional LP relationships.
Arougheti, David Rubenstein, Bruce Flatt
Hedge funds / market Ken Griffin, Izzy Englander, Steve Cohen, Control alpha platforms, risk budgets, trading talent, activist
makers Ray Dalio, Nir Bar Dea, Paul Singer, Jeff campaigns, market-making liquidity and institutional
Yass allocator confidence.
Policy centers Treasury Secretary, Fed Chair and NY Fed They define the rules, emergency facilities, auction terms,
leadership, SEC Chair, CFTC Chair, capital requirements, clearing mandates and enforcement
FDIC/OCC leadership, congressional posture.
financial committees
Data/index/rating CEOs and index/rating committee They define data standards, ratings, index eligibility,
infrastructure leadership at S&P; Global, Moody's, MSCI, clearing access, margin models and workflow defaults.

Bloomberg, LSEG, ICE, CME, Nasdaqg, DTCC

5. The Treasury Market and Dollar Liquidity Core

The most important market on Wall Street is not equities; it is U.S. Treasury collateral. Treasury securities are the
benchmark risk-free asset, the core repo collateral, the basis for futures and derivatives margin, the reserve asset for
global central banks, the balance-sheet asset for banks and insurers, and the anchor for dollar funding. The New York
Fed's primary dealers are not simply government-bond traders. They are official counterparties used in
monetary-policy implementation and market intelligence collection; they are expected to bid in auctions and to make
markets for the New York Fed's official accountholders [S1].

In 2026, the Treasury market is more politically and structurally important because issuance remains large, term
premiums are more volatile, and bank balance-sheet capacity is not infinite. Treasury's May 2026 refunding statement
anticipated bill-size adjustments, a large Treasury General Account cash balance, and buybacks of up to $38 billion in
off-the-run securities for liquidity support plus up to $25 billion for cash-management purposes [S6]. This matters
because buybacks, auction terms, clearing mandates and primary-dealer feedback are now part of the market-stability
toolkit.

The SEC's Treasury clearing rule will reshape this core. The SEC extended compliance to December 31, 2026 for
eligible cash Treasury transactions and June 30, 2027 for eligible repo transactions [S7]. That shifts power toward
clearinghouses, FICC access models, sponsored repo platforms, cross-margining arrangements and firms that can
operationally connect clients to central clearing. In the new regime, the winner is not just the dealer with the most
traders; it is the platform that controls collateral, margin, financing and settlement.
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Transaction-Flow Control: From Issuer to Final Holder

Issuer / Sponsor 1 Advisory + Underwriting Market Infrastructure Ratings + Index Eligibility Final Capital

corporate, PE, sovereign | | IBs and law firms | NYSE, Nasdaq, CME, ICE, DTQ &b, Moody's, MSCI, B5S& Raasalgers, pensions,|SWFs

Financing Layer | Prime Broker Layer Policy Layer
repd, derivatives, securities lengatg NS, JPM, BofA, Citi, BNP, Ba]ﬂfaa[u’ry, Fed, SEC, CFTC, OCC, fDIC

Control points: mandate, due diligence, underwriting, ratings, index inclusion, clearing, settlement, distribution, leverage, and post-crisis rescue.

Figure 3. Transaction-flow control from issuer to final holder.

6. Investment Banks: M&A;, IPOs, Bonds and
Restructuring

The investment banks dominate transaction flow by controlling mandates, sequencing, syndication, valuation
narratives, rating-agency interaction, investor education, distribution and after-market stabilization. JPMorgan,
Goldman Sachs and Morgan Stanley are the strategic advisory core; Bank of America and Citi add large corporate
banking and global distribution; Barclays, BNP Paribas, Deutsche Bank, UBS, Jefferies, Evercore, Lazard, Centerview,
PJT and Moelis occupy important sectoral and advisory niches. In 2025, global investment-banking revenues crossed
$100 billion, a sign that deal activity recovered after the high-rate slowdown [S25].

The power pattern differs by product. In M&A, the highest power lies in CEO trust, board access, takeover defense,
activist defense, antitrust strategy and cross-border judgment. Goldman, JPMorgan, Morgan Stanley, Evercore,
Wachtell, Sullivan & Cromwell and Davis Polk sit near the top. In IPOs and equity capital markets, Morgan Stanley,
Goldman, JPMorgan, BofA and Nasdaq/NYSE distribution matter most. In investment-grade and high-yield bonds,
JPMorgan, BofA, Citi, Goldman, Morgan Stanley, Barclays and BNP matter because they manage investor books, pricing
tension and secondary-market support. In restructuring, PJT, Lazard, Houlihan Lokey, Evercore, Paul Weiss, Kirkland,
Weil and Davis Polk become more important than traditional league-table rankings suggest.

The Al infrastructure boom is changing the investment-banking map. Hyperscalers, data-center developers, utilities,
semiconductor firms and private-credit managers need massive debt, equity, project finance, lease finance and
structured credit. Morgan Stanley projected global Al-related debt issuance could exceed $570 billion in 2026 [S26].
This pulls together investment banks, private credit, infrastructure funds, utilities, rating agencies and political actors
around a single capital-intensive theme.

7. Asset Managers and Institutional Allocators

BlackRock, Vanguard and State Street do not control the market by calling CEOs every morning. They control it by
being embedded in the savings architecture. ETF flows, index funds, retirement products, model portfolios, securities
lending and stewardship give them persistent ownership stakes across the market. BlackRock reported $12.821 trillion
of long-term AUM at March 31, 2026, including ETFs, active, private markets, digital assets/commodities and non-ETF
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index products [S9]. Vanguard was described by Reuters in May 2026 as overseeing about $12 trillion globally [S10].
State Street reported $54.5 trillion in assets under custody and/or administration and $5.6 trillion in AUM as of March
31, 2026 [S11].

The institutional allocators behind them - public pensions, corporate pensions, sovereign wealth funds, insurance
companies, endowments, foundations, private banks and family offices - are the true capital owners. Their consultants
and OCIO providers translate risk budgets into mandates. The visible asset managers often look more powerful
because they aggregate and implement the capital, but the underlying bargaining power still sits with the large asset
owners that can award or redeem mandates. The most sophisticated LPs are not simply buying funds; they are
negotiating fees, co-investment, separately managed accounts, data rights, side letters and governance rights.

Selected 2026 Platform Scale (official/reported where available)

14

$12.82T

12 4 $12.00T

10

USD trillions

$1301 $1.03T
: $0.76T $0.64T

T T T
BlackRock Vanguard State Street Blackstone Apollo KKR Ares
long-term AUM global AUM AUM AUM AUM AUM AUM

Sources: BlackRock Q1 2026 long-term AUM, Reuters/Vanguard, State Street Q1 2026, Blackstone/Apollo/KKR/Ares Q1 2026.

Figure 4. Selected platform scale. Private-company hedge-fund AUM is excluded because public comparability is lower.

8. Hedge Funds, Multi-Strategy Platforms and Market
Makers

The hedge-fund sector's power in 2026 is concentrated in platforms that combine talent markets, centralized risk
control, balance-sheet access, data science and multi-asset execution. HFR reported that total global hedge-fund
industry capital moved further above the $5 trillion milestone in Q1 2026, with almost $45 billion of new capital inflows
in Q1 and almost $90 billion over two quarters [S16]. Citadel, Millennium and Point72 have become capital-allocation
institutions inside the hedge-fund world: they hire portfolio managers, set drawdown limits, allocate capital, control
technology and monetize cross-asset diversification.

Prime-brokerage economics reinforce this concentration. Goldman Sachs Prime Services said gross leverage in its full
prime-brokerage book rose for a third straight year to the highest level on record by end-2025, with net leverage near
three-year highs [S17]. Reuters reported in June 2026 that leverage among hedge funds rose to a five-year high and
that hedge funds bought equities aggressively in the May rally [S18]. The hidden power here is not merely
performance; it is financing. The prime broker that can set haircuts, margin terms, stock-loan availability, synthetic
financing, cross-margining and client analytics has influence over which strategies can scale.

Jane Street and Susquehanna represent a different kind of hedge-fund/market-maker power: ETF arbitrage, options
liquidity, high-frequency execution, systematic pricing and massive real-time market data. Their influence is less
visible than Blackstone's or JPMorgan's because it is embedded in spread capture, market microstructure and
exchange connectivity. In stressed conditions, this liquidity can become systemically important.
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Hidden Power: Leverage, Collateral and Information

Hedge funds 1] Prime brokers | | Repomarket | | Clearinghouses| _ = Fed/Treasury
alpha demand financing + margin Treasury collateral DTCC/FICC, CME, OCC' liquidity backstop
Securities lending | | Derivatives 14 Data exhaust
ETF/asset managers swaps/options/futures flow, margin, positions

Economic power often sits in the collateral terms: margin, rehypothecation, haircuts, cross-margining, clearing access, and real-time flow visibility.

Figure 5. Hidden leverage map: finance terms are often more important than nominal AUM.

9. Private Equity, Private Credit and Insurance Capital

Private equity is no longer just buyouts. The largest alternative managers are diversified financing platforms combining
private equity, credit, infrastructure, real estate, insurance, secondaries and wealth-channel products. Blackstone
reported $1.304 trillion in AUM at Q1 2026, $937.6 billion fee-earning AUM, $539.7 billion perpetual capital and $213.3
billion of dry powder [S12]. Apollo reported AUM of about $1.03 trillion as of March 31, 2026 [S14]. KKR reported
approximately $758 billion in AUM for Q1 2026 [S13]. Ares reported approximately $644 billion in AUM as of March 31,
2026 [S15].

Private credit is the most important structural shift. It gives managers origination power that banks used to
monopolize: direct lending, asset-based finance, data-center credit, equipment finance, NAV loans, fund finance,
rescue capital and insurance-account deployment. The rise of private credit does not eliminate banks; it changes them
into arrangers, financing partners, risk distributors and competitors. In 2026, the strongest private-credit managers
have three advantages: permanent or semi-permanent capital, direct borrower relationships and the ability to price
complex credit when banks are constrained by capital rules.

The weak point is liquidity mismatch. Interval funds, BDCs and retail-access private-credit products promise more
liquidity than traditional drawdown funds, while holding illiquid loans. Redemptions and gating episodes are therefore
not just investor-relations issues; they are tests of whether private credit can remain a mainstream allocation during
stress. This is why valuation discipline, transparency, leverage limits and asset quality have become political and
regulatory questions.

10. Exchanges, Clearinghouses and Market Infrastructure

NYSE and Nasdaq control listing venues, market data, auctions, closing prints and exchange ecosystems. CME controls
benchmark futures and options in rates, equities, FX and commodities. ICE owns major futures and clearing franchises
and the NYSE. DTCC is the post-trade backbone for U.S. securities; its 2025 annual report reported total value
processed of $4.7 quadrillion and average daily NSCC transaction value of $3.01 trillion [S19]. This infrastructure is
invisible when markets are calm and decisive during operational stress.
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Market infrastructure power operates through rulebooks, margin models, fee schedules, settlement deadlines,
collateral eligibility and default-management procedures. As Treasury central clearing expands, the power of
FICC/DTCC and the banks that sponsor access will rise. The market's governance will become more operationally
centralized even as trading itself remains dispersed across dealers, principal trading firms, hedge funds, asset
managers and electronic platforms.

11. Ratings, Indexes, Data and Research

S&P Global, Moody's and Fitch influence capital cost by setting ratings that feed investment guidelines, collateral
eligibility, bank capital requirements and investor mandates. S&P Global reported 2025 revenue of $15.3 billion and
strong growth across divisions [S20]. MSCI, S&P Dow Jones Indices and FTSE Russell influence passive and
benchmark-driven flows: index inclusion can force or attract buying from ETFs and mandates. Reuters reported in June
2026 that funds with about $5.79 trillion track MSCl's benchmarks in the context of index-inclusion rules [S21].

Bloomberg and LSEG control workflows: terminals, reference data, pricing, analytics, news, messaging, fixed-income
data, portfolio analytics and risk infrastructure. BlackRock's Aladdin similarly turns risk analytics into an operating
system for investors. This is the new soft power of Wall Street: whoever owns the screen, taxonomy, index rule, rating
model, data license or portfolio operating system shapes how capital sees the world before it decides what to buy.

12. Law Firms, Accounting Firms and Consulting Firms

Law firms are not peripheral. In crisis, they define permissible action. Sullivan & Cromwell, Davis Polk, Simpson
Thacher, Wachtell, Cravath, Skadden, Paul Weiss, Kirkland, Weil, Latham and Debevoise sit inside M&A, securities
issuance, bank regulation, enforcement, restructuring, private funds, antitrust and governance. Wachtell's power is
boardroom and takeover defense; Davis Polk and S&C are deeply embedded in capital markets and bank regulation;
Simpson and Kirkland dominate PE/credit sponsor work; Weil, Paul Weiss, PJT-linked counsel and restructuring
boutiques matter when capital structures break.

Accounting and consulting firms certify and redesign the financial operating system. PwC, Deloitte, EY and KPMG audit,
value, test controls and support remediation. McKinsey, Bain and BCG shape CEO strategy, cost programs, Al adoption,
private-equity portfolio operations, bank transformation and regulatory operating models. Their power is rarely in
front-page decisions; it is in templates, workstreams, board decks, benchmark studies and implementation capacity.

13. Policy Power Centers and Washington Networks

The U.S. Treasury, Federal Reserve Board, Federal Reserve Bank of New York, SEC, CFTC, OCC, FDIC, FSOC, Congress
and White House are not outside Wall Street; they define the boundary conditions under which Wall Street can operate.
The Treasury determines issuance, buybacks, sanctions, debt management and dollar diplomacy. The Fed controls
rates, reserves, liquidity facilities, supervision and payment-system architecture. The NY Fed is the operational bridge
to primary dealers and market desks. The SEC and CFTC control market structure, disclosure, private-fund reporting,
derivatives, clearing and enforcement. Congress and the White House control statutes, fiscal direction, appointments
and political pressure.

In 2026 the regulatory posture is shifting toward capital formation, innovation and recalibration of post-crisis rules.
Bank regulators requested comment in March 2026 on proposals to modernize the regulatory capital framework and
better align capital with risk [S8]. The SEC and CFTC proposed Form PF changes that would raise filing thresholds,
reduce reporting burdens and add a method to identify private-credit funds [S4]. SEC Chair Paul Atkins described a
recalibration of enforcement toward investor protection and market integrity rather than enforcement as broad
jurisdictional signaling [S22]. CFTC Chair Michael Selig has framed digital assets, Al and new financial platforms as core
issues for U.S. market competitiveness [S23].

This does not mean the state is weaker. It means state power is being redeployed: toward Treasury clearing,
bank-capital redesign, digital asset market structure, tariff-linked industrial policy, sanctions, critical minerals,
defense-industrial finance and dollar-system resilience. Treasury Secretary Scott Bessent's May 2026 remarks linked
trade policy, industrial capacity and national security [S24]. For Wall Street, that means geopolitics and industrial
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policy increasingly shape capital-market mandates.

14. Major 2026 Changes: What Is Rising, What Is
Weakening

Rising and Weakening Power Centers in 2026

Private credit origination

ETF/index/passive allocation

Al infrastructure financing

Prime brokerage leverage economics

Treasury-market central clearing

Large-bank capital relief debate

Classic PE exits

Small single-manager HF pricing

Legacy active mutual funds

0 2 4 6 8 10

Strategic momentum score (0-10, qualitative)

Figure 6. Qualitative strategic momentum score for major 2026 forces.

Private credit and asset-based finance  Banks face capital constraints; borrowers need nonbank financing; insurers and pensions need
yield; Al/data-center capex needs structured credit.

Treasury clearing and collateral Central clearing deadlines, repo risk and high issuance raise the value of FICC access, margin

infrastructure efficiency and settlement control.

ETF/index platforms ETFs continue to absorb active and passive flows; index inclusion and model portfolios
increasingly direct allocation.

Multi-strategy hedge-fund platforms Talent, technology, risk control and financing scale are concentrating; subscale funds face fee
pressure.

Data, analytics and terminals Al increases the value of clean proprietary financial data, workflow integration and real-time
risk analytics.

Al infrastructure finance Debt, infrastructure, power, utilities, chips and data centers connect investment banking,
private credit and industrial policy.

Middle East capital and sovereign Gulf capital remains central to infrastructure, private markets, energy transition and strategic

wealth U.S. investments.

Classic leveraged buyout exit model Higher rates and lower IPO/M&A; windows delay exits and compress distribution-to-paid-in
capital.

Small long/short equity funds Fee pressure, crowded data, platform hiring and prime-broker economics favor scale.

Legacy active mutual funds ETF tax efficiency, model portfolios and lower-cost indexing continue to pressure traditional
active channels.

Uncleared bilateral Treasury/repo Central clearing will gradually shift economics toward platforms and access sponsors.

workflows

Overlevered private-credit retail Redemption pressure and valuation scrutiny test liquidity promises.

products
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Weakening or pressured power Reason

China-facing capital intermediation Geopolitical and national-security screening reduce some cross-border optionality, though
China remains too large to ignore.

15. The 2026 Wall Street Power Pyramid: Strategic
Interpretation

The pyramid has a sovereign top and an information foundation. The state can change the value of every balance
sheet through rates, reserves, capital requirements, sanctions, debt issuance and crisis facilities. But the state relies
on private intermediaries to transmit policy into markets. That is why primary dealers, G-SIBs, clearinghouses and
market data infrastructures are so central. Below them sit the capital allocators and alternative managers that decide
who receives long-duration capital. Hedge funds and market makers provide liquidity and price discovery, but their
power depends on financing terms and information speed.

The most powerful private firms are those that occupy multiple layers. JPMorgan has banking, payments, markets,
primary-dealer status, asset management and political credibility. Goldman Sachs has advisory, trading, prime
brokerage and elite CEO/hedge-fund networks. Morgan Stanley has wealth distribution plus institutional securities and
prime brokerage. BlackRock has ETF/index scale, private-market expansion and Aladdin. Blackstone/Apollo/KKR/Ares
have private-market origination and permanent capital. DTCC, CME, ICE, S&P, Moody's, MSCI, Bloomberg and LSEG are
the operating system around them.

16. How Korean Companies, Investors, Media
Organizations and Startups Can Use This Map

For Korean companies, the map shows that entering Wall Street is not mainly about finding one famous bank. It is
about matching the strategic objective to the correct power node. A Korean conglomerate raising dollar bonds needs
DCM banks, ratings advisers, legal counsel, investor targeting and Treasury-market timing. A Korean Al/data-center or
battery company needs infrastructure finance, private credit, power-market expertise and U.S. industrial-policy
navigation. A Korean startup seeking U.S. capital needs sector bankers, venture/growth funds, strategic investors and
potentially Nasdaq/NYSE readiness. A Korean media organization needs Bloomberg/LSEG/Reuters/FT/WS) information
networks, institutional audience targeting and differentiated analysis of policy-capital intersections.

For Korean investors, the practical message is to watch flows rather than headlines. ETF flows, Treasury auctions, repo
stress, credit spreads, private-credit fundraising, redemption gates, ratings actions, index changes, prime-broker
leverage, SEC/CFTC/OCC/FDIC proposals and Fed liquidity operations often matter more than daily political
commentary. The strongest edge is a dashboard that links policy, rates, dollar liquidity, sector capex, credit conditions
and institutional flows.

For Korean startups and media founders, a product opportunity exists: translate the Wall Street power map into
decision intelligence. Build paid products around U.S. policy-risk maps, capital-market gatekeeper maps, crisis
playbooks, private-credit flow tracking, Al infrastructure financing, ETF/index inclusion analysis and Korean-language
explanations for executives who need U.S. capital but do not live inside Wall Street.

Issue dollar debt JPM/BofA/Citi/GS/MS, S&P;/Moody's/Fitch, Prepare ratings story, investor deck, covenant

Davis Polk/S&C;, Latham strategy, rate-hedging plan and U.S. counsel before
mandate beauty contest.

Acquire U.S. company Goldman/JPM/MS/Evercore, Map board, activists, CFIUS/antitrust, financing
Wachtell/Skadden/S&C;, antitrust advisers certainty and shareholder narrative.

Finance Al/data-center/power Apollo/Ares/Blackstone/KKR/Brookfield, Blend private credit, infra equity, project debt,

assets banks, utilities, rating agencies tax/energy incentives and offtake contracts.

Raise U.S. growth capital VC/growth funds, strategic corporates, Sell U.S. market access and governance readiness, not
Nasdaqg/NYSE ecosystem, law firms only technology.

Build financial media Bloomberg/LSEG-style data logic, Focus on what is underpriced: policy, capital flows,
institutional newsletters, expert networks Korean corporate implications and crisis pathways.
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17. Conclusion: Where Real Power Resides

Real power on Wall Street in 2026 resides where money, information, leverage, law and the state meet. The most
visible power belongs to the universal banks and investment banks because they advise CEOs, underwrite securities
and intermediate markets. The most durable capital-allocation power belongs to asset managers and institutional
asset owners. The fastest-growing private-market pricing power belongs to private-credit and alternative-asset
platforms. The most opaque power belongs to prime brokers, repo desks, derivatives desks, clearinghouses, index
committees, rating agencies and data-terminal providers. The highest power remains sovereign: the Treasury, Federal
Reserve, NY Fed, SEC, CFTC, OCC, FDIC, Congress and White House can rewrite the rules under which every private
actor operates.

The 2026 Wall Street elite is therefore not one group. It is a network. At the center are JPMorgan Chase, Goldman
Sachs, Morgan Stanley, Bank of America, Citigroup, BlackRock, Vanguard, State Street, Blackstone, Apollo, KKR, Ares,
Citadel, Millennium, Point72, DTCC, CME, ICE, NYSE, Nasdaq, S&P Global, Moody's, MSCI, Bloomberg, LSEG and the top
law/accounting/consulting firms. Around them are sovereign wealth funds, pensions, insurers, family offices,
universities and foreign capital from the Middle East, Europe and Asia. Above them stands the state. Beneath them sits
the infrastructure of data, collateral, clearing and law. That is the real Wall Street power map.
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