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Verdict
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Macro Picture

Regime: transition
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Hypotheses

A (Market Right)

ST BFES " NEEEH AR, INBREE+11.1%NEIEENENESET.612ETHNETRERAER T VIX
25.69F0US10Y 4.28%BIZ=WE X, FFET3,773=cRIEM E#—F Eik,

BIRAIE (3/15) HEISLIEM“BTC INBIKARIBEE+10%U L BHEBmHE (+11.1%) , BIkTEHEI, BIBZMAEE2RNERSE
+50% AT, BMAHFEKPIE. TI0V2YFIEHIER0.55/ICSA 21 3G MM T TR FRERIER, XENNELEFRBNRE
PEIEER, TURETSMETFASTMAMBA ERT THELEN, HEBCAREBRNTESNKRERIE BRI LBR AR
%O




B (Market Wrong)

VIX 25.69MUS10Y 4.28% B/ RRIRNEANEFARL 7 LLFHRINBLZE~BIE, MT73,773%7TERE65,00057T
(-11.8%) FTRIMHHEMIERENIEATETERA, EAEINBREE-21.27% TS,

BRo FEVIX 25.698F A“7 M XiB] B 105FHIF)R4.28%RVAT T, AR T BT 2022F FHFEHNINLFERBAERTR M. AEL, s
MAERXMIFE T ESNIHLRE2MERX, MIESEERY, BENBREMHIZEEERIFEIRY, 90% RN IBEENRIZIEIREI AR/
OB TITREIEH,

Key Question: tEE4S RV N B IR R ENRETERK2ENRE B HEIFE+S5% MU L, HRMESHEHA (NDX) EMRXMET0.509454
MRS ? ERAEVIXEAIXE SNDXBIEXEEFHLZEC.TU L, BETFANKREZ~HNTTES?

Tensions
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Alternatives
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Verdict Logic N
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