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Macro Picture

Regime: liquidity_expansion
Key Themes: 7|2t == ETF R &, XIHetH 2|A3T of|X|, Bt4 7| 23:EH 32

Dominant Narrative: 2026 'J 4 & 7|
2o 2 MO| B||X| KjAt HEtS IHQ_POIo|-_._

[ =]
SHE| 1, 46 L A% Oto[LA HEH|2 o
Reality: T10Y2Y(10 -2 4 2xf Z22|) 7r
AlLtZ| 2 SOl RS M 50| K& %!%E

M, 5% =i 22| S0t et 22 1=2] 7|9t Elé

i
=
it}
rr
N
Iy

>
fot
M
ofm
Ll
a
A

H> 1o
40 4
o> N
02 1@
mo > T
44 o
10
Ral
re
=
bt

2 pio
o ot
o> 2

2
ojo

N
o
o |0
Hu

£
A ok 40

Mz 2
i

e © o
s
Hu

ro
NN
30 5 N

et

Hypotheses

A (Market Right)
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Tensions
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