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2026-04-17 - Conviction - HIGH

Verdict

Winning Hypothesis: Rationale for macro reality being correct and market mispricing: As of April 2026, the slowdown in
consumer sentiment (56.6) and sustained unemployment claims indicate weakening real purchasing power. The
potential breach of 5% in US Treasury yields and inflation uncertainty (CPI stuck at 330.293) reinforce the 'Higher for
Longer' stance, exacerbating the burden of real interest rates. This restricts liquidity supply to risk assets, weakening
Bitcoin's 'digital gold' narrative, making $75,000 a strong resistance level. The scenario of reaching $125,000 remains
merely a 'narrative bubble' due to insufficient liquidity.

Market participants predominantly believe that supply shocks from net inflows into spot ETFs by
institutions such as BlackRock and Morgan Stanley, combined with whale accumulation of 270,000
BTC over 30 days, have established $75,000 as a strong support level. Optimism prevails that the
launch of Goldman Sachs' monthly dividend ETF and capital inflows from emerging markets will
enable a rise to $125,000 within two months.

This assessment is incorrect, as collected quantitative evidence strongly supports that the market's optimistic
narrative is merely a 'narrative bubble.' Specifically, the T10Y2Y spread remains at 0.54, indicating slim
expectations for Fed rate cuts and a clear 'Higher for Longer' stance (strong evidence). Additionally,
deteriorating consumer sentiment (56.6) and rising unemployment claims (207,000) are exacerbating liquidity
contraction and selling pressure on risk assets. While the low BTC-SPX correlation suggests independent
institutional demand, the burden of real interest rates (US10Y Yield 4.31%) and insufficient macro liquidity are
likely to constrain upward momentum, making a stall near $75,000 far more probable.

Action: Recommend reducing BTC exposure and increasing GOLD exposure

Invalidation: If the T10Y2Y spread falls below 0.2% for two consecutive weeks

Macro Picture

Regime: transition
Key Themes: Price support driven by institutional demand and ETF inflows, Concerns over prolonged high rates
and liquidity constraints, On-chain whale accumulation and supply shock

Dominant Narrative: Market participants believe that sustained net inflows from institutions such as BlackRock
and Morgan Stanley via spot ETFs, combined with whale accumulation of 270,000 BTC over 30 days, have
established $75,000 as a robust support level. Additionally, optimism prevails that the launch of Goldman Sachs'
monthly dividend ETF and accelerated portfolio allocation by institutional investors in emerging markets like Japan
and Saudi Arabia could drive prices to $125,000 within two months.

Reality: As of April 2026, US initial jobless claims (ICSA) remain at 207,000 and consumer sentiment (UMCSENT) has
slowed to 56.6, heightening recession concerns. However, expectations of Fed rate cuts remain valid, providing
limited liquidity to risk assets. Nevertheless, the potential breach of 5% on US Treasury yields and inflation
uncertainty due to missing CPI data are key variables constraining Bitcoin's short-term upside, keeping it in a
'consolidation' zone around $75,000.




Hypotheses

A (Market Right)

Why the market narrative is correct: On-chain data shows 270,000 BTC accumulated by whales over 30 days,
while continuous net inflows into spot ETFs by institutions such as BlackRock and Morgan Stanley are
generating a supply shock, decoupled from slowing macroeconomic indicators (rising unemployment claims,
weak consumer sentiment). This is anchoring the price floor at $75,000. Furthermore, new liquidity pipelines,
including Goldman Sachs' monthly dividend ETF launch and capital inflows from emerging markets, could drive
prices to $125,000 within two months. This suggests a structural inflection point where 'institutional demand' is
overpowering 'macro supply, bypassing traditional interest rate sensitivity (Real Yield).

Institutional capital inflows are reducing price elasticity and sustaining buy pressure, ensuring that short-term deterioration in
macro indicators results only in temporary corrections. This creates a 'narrative self-fulfillment' mechanism that transforms
consolidation phases into buying opportunities. Notably, even if CPI remains fixed at 330.293 by April 2026 and the Fed delays rate
cuts, portfolio rebalancing by institutions and demand for alternative assets amid emerging market currency weakness could
continue to drive Bitcoin prices higher.

B (Market Wrong)

Reason why the macro reality is correct and the market is mispriced: As of April 2026, the slowdown in
consumer sentiment (56.6) and sustained unemployment claims indicate weakening real purchasing power.
The potential breach of 5% in US Treasury yields and inflation uncertainty (CPI stuck at 330.293) reinforce the
'Higher for Longer' stance, increasing the burden of real interest rates. This restricts liquidity supply to risk
assets, weakens Bitcoin's 'digital gold' narrative, making $75,000 a strong resistance level, while the scenario of
reaching $125,000 is merely a 'narrative bubble' due to liquidity shortages.

As noted in previous assessments (2026-04-15, 04-16), the T10Y2Y spread turned positive (0.53%), clearly indicating a delay in the
Fed's rate cuts, which is a key variable pressuring risk asset valuations. The market overlooks the fact that institutional inflows are
measured only as 'net inflows' and fail to offset the 'opportunity cost' and 'liquidity contraction' effects arising in a high-rate

environment. Furthermore, the slowdown in consumer sentiment acts as a secondary risk threatening the sustainability of
institutional capital, thereby dampening price upward momentum.

Key Question: Whether the T10Y2Y spread announced after April 2026 contracts to below 0.2%, reigniting expectations for Fed
rate cuts, or remains above 0.5%, sustaining the burden of real interest rates and intensifying selling pressure on risk assets.

Tensions

While the market narrative optimistically anticipates a breach of $125,000 within two months based on institutional
ETF inflows and whale accumulation, macro reality shows that rising jobless claims and slowing consumer
sentiment are fueling recession fears that restrict liquidity, creating a 'consolidation' zone around $75,000 where
upward momentum stalls.
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The narrative suggests that the launch of Goldman Sachs' monthly dividend ETF and accelerated allocation by
emerging market institutions will reinforce Bitcoin's status as a safe-haven asset. However, actual data indicates
that the potential breach of 5% on US Treasury yields and inflation uncertainty could blur the correlation between
risk and safe-haven assets, increasing volatility.
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Narrative: Revaluation as digital gold fueled by new institutional products and global capi
Reality: Declining risk appetite and heightened volatility driven by prolonged high inter
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Market participants interpret the on-chain supply shock of 270,000 BTC accumulated over 30 days as a strong
bullish signal. However, macroeconomic indicators as of April 2026, including the slowdown in consumer sentiment
(56.6) and sustained jobless claims, are weakening real purchasing power on the demand side, acting as a
constraint on price appreciation.




Narrative: Upward price pressure caused by on-chain whale accumulation and supply shortages
Reality: Lack of real demand and price resistance stemming from slowing consumer sentimen
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