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2026-05-06 - Conviction - HIGH

Verdict

Winning Hypothesis: L4 M i HaIME S NEEESE. BEBRRS ETF ALARANNEVEE T EUEAEMEE
(UMCSENT 53.3, MSTR EFEHFCRIEFTIR) , MIEFrRehEELES RSB ELIFHRAT, MAKRIINERMEN T2
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T BN, IMEIEEE2R, BTC-NDX #8XM4 (R2) A= 0.6496, imi8 0.25 WIRFE, E=IERALLSHERE

EHIIAGECEE, MESRERATEERT RS, 5, HRFMmRIFEMRENIE (0.2468) 5tk NDX(15.31%) & it
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Action: HBEZ NDX K{&EZ BTC

Invalidation: & BTC-NDX f8x 14 (R2) EF 3 B ohF LR 0.25 H4F 1 AU E

View Change: EZiFi#i#E (R2=0.6496) BEAAHE E—HFIKT (2026-05-05) RERIKMSEM, BI“BTC-NDX XM (R2) E=1A
BopFIgEM EAE 0.25 U EHHIMES A" XEMEFTHR X T LA RSB =" X— RO E R EUAE EIEE.

Macro Picture

Regime: liquidity_expansion
Key Themes: I5EMAA S ETF REMAMEMNATZRY K, EBUEXEERS BN THRSBOBKKE, XKZFFCER
EN\ERES | AMRIPE

Dominant Narrative: lLAFHHIZLURT - F4F£HET (Paul Atkins) SEC EERMARAMERIAUE 5 BIiFER3NI R
ETF BRA NIRRT, AIhiAiE 8 ARk, AR EHRIR 2026 K& EME Al EXHERMENER T, Raiit
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Reality: = 2026 £3 B, R& UMCSENT (53.3) #ICSA (189 A®R) EBRHBBRELEERMIVAHEM, BERMN
TRAIFUHA S BN BEAEAR 7 38R (CP1330.293) 1B, BIET EFRFIZRMAIE, T10Y2Y (0.5%) HAIEBEUSR B #ELE
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Hypotheses

A (Market Right)
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B (Market Wrong)
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Tensions
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. ) 0.45
Narrative: RSPk EEE8FRA SR B ENSHMNIER, ME LITHASSEIERE

Reality: T4 m S RED RS MARARERALLS TiKEIE, RIBEIEBNERITIEE

BTC NDX  GOLD
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