Bitcoin Angle @ioNG

2026-03-19 - Conviction - HIGH

Verdict

Mi%IAJ BTC 7 BETZIZMFHNMEMME LR 74% WKARIMICHER:, ETF #REF PPIAEHRAE
BHAE. ETHNR, KEABEXRKMEREEAHRREERELFASHART, HHEEIATE. HER
RN ENMNE AT —ERETCOHEBERRMEEHER S EES.

SR, X—FIBTSURE M IEEHR, EANRIZRAIE (3/18) FILREM, “BTC 1 NAKRARTERF 2 ARIBERE +5%
MR, EHRIRENSIEFRER BTC 1 MNEIKARA +6.46%, HEIXFIERA +9.6% KIZFER, b LB@itk
WENE +5% (V2 1.46%p) o XFREBILBIAIBSERFEH (+16.53% — +9.6% — +6.46%) [ETEMNE#HTT, B3 MNAK
2 -26.58% MIREHE R TEL -27.64% MEIBTUREXHIF“BRIERE”, MBEXEAFZE. VIX25.62 (BHRX
i) . DXY100.12 (1 DNBEIR +2.24%) 5ELTH -6.0% BRALE, BETERS S FXKE~ERNAT=RE
EBHRoIEEAEES, HISMET RN LKZEZIN, RAG ERBHINT “BFEF ETP A& RHMEAR T
RN, XEEMMRBIRITF T (Risk-off) #BUAERT, MIEE—3T5 AMBAEM,

Action: B LEF T MZ K55 (Short), KR 1 NAKEE +6.46% BLRMHER 3 TAKEEK -26.58%
MZEHEE, HITRECTAEX LT,
Invalidation: 75 BTC 1 NBIRGERTERK 2 ARNEFIEE +12% MU L, FEEEFIHEEERAE

View Change: $t3JRIZRFITE (3/18) RIKMSRMH“BTC 1 NRKRERIERFK 2 FNBZEE +5% ", B BTC 1 MNAKIEEM +9.6%
BRIEE +6.46%, FEBERINISE +5% 1XF 1.46%p, XBREREES (+16.53% — +9.6% — +6.46%) 2IFLIENNE, 2 FINARK +5% 2L
TEEARHE. RN, 3 TAKREE-26.58%. REHRE R T -27.64% NEHIBEAZE T BIRFIEROAIE T3 A EREE " X—HES,
Fit, BEMAFEREEANE (1) & (ERERHERMEMS) , HEXENFE.

Macro Picture

Regime: transition
Key Themes: H#5IL 55 ETF R MMEIKEIINGE, =iBAKE L SEEEEL B RINHARE R, IKAEHAR SRAIEARRR (T10Y2Y 0.5)
REFERBAE

Dominant Narrative: Lt4FM#% 70,119.53 £7t, SHE 7 AETOEREN, BREEAIEE ETF HIN 1.6356 12547
B, TR TESE T IR EHRAR L, REEFREBHGETTRENEIRFRRER PPl A SEB 4.27% N AREMAEEFL
2, 1B 74% BINAFUIKER LK, MAESHNESIENKARENEILHIEES.

Reality: T10Y2Y 24K 0.5, KIGHAFISRAHEEIEERLR, ¥ ALBE (Bull-Steep) SBERE (Bear-Steep) BHER, FREMIFIE
SBRFET, VIXIEHMFAE 25.59, NPeA=RBEAKEIXQMEl, CPI(327.46) BBk EBEMYE, BINERILEAL
(ICSA 213,000) & F{EAL, XHEHRT EEXfEFF B =, LA _ BT REn M SRR SE RS E /7.

Hypotheses

A (Market Right)

L8 7 AETZEMENEKBPEHMERMNEEINENE TERAEN, ETFARENERNEMES (PPIFA.
FOMC) EVETRYBIPGR Lz, MIFEEREES. LRIFIEFRHEIAGN BTC 1 MAIKRSSIGERKE (+16.53% — +9.6%)
EESHNRRIARE, HRRBIRMEG (+5% UTF) , RLAERFIEREEM.

74% MINAIREBTUNCER Lk, ETF &RHEAE (1.6 12555m) HAxTF ETF R AUM MERAEE, BT HAMARMIEEAERE,
T10Y2Y MZIEEL (0.5) KEARTRERHKE X NP E =B FRVIFER T, VIX 25.59 KF5:3 % BTC RERIHEMRIEEXE—H. RERH
RUEBIPIE RIS “BTC L NAKRBRIEE +5% U T, ARIEWSFIREEIN, NMEIAERFEZME.

B (Market Wrong)




IR (transition regime) BIARRAE EEH M ERIKH BRIBAZEER LK IBRAM, ETF FRHENMEA

SEMMERNEERNIHERNES. BTC 1 MAKSKRIBEMEESE (+16.53% — +9.6%) EMFEMKMEE (+5%) W

8%, REMEERK (CP1327.46, PPI A7) fa23nat b ##E (ICSA 213,000) SREIEFRET 7 EEXERE R, AR ET RENER
LiZEAS T,

T10Y2Y F7ZE 0.5 IEEB MM ENER SR (KinFERES LK) , REISEHRAR EAX S HELRAFERBERMGERMN. VIX25.59 #l
F5 ETF ARbE AL, IERRYIMEFMIRRBRMIFRAME, BRt 74% KPR RESEMASREENE S, aisER
WEIRERES PPl AEX—NHEELES, FRRTAIFZMEMETEROIXEE, 1 NHWEIEMN +9.6% [EE +5% U TE 2 BRTERIRESE
iEIJO

Key Question: ETF /#fitH B E7E 1-2 AREFRAFRA, BEARLFFEY KAFH BTC 1 TAKREBRBEERERMSEM +5% LT ?

Tensions

HATFNASR DB R ETF F40RA, BREUAREESBAMEERE, HHEIZHEM.
0.60

Narrative: 18{S@E I I ET ETF BN R SFFETRAR 74% BUHER ERFUNNT STEM IR EED,
Reality: &4 7 MR 5 BHURAZE L1, HIL 1.6356 {23£m4mt, B VIX (25.59) MFASEWN I E R B8,

VIX

HAfs i R AR eI R RASFE 7 BTk 0, BB IER N LEIE 1T .

Narrative: X LA SP1E 7 5 =om/ DIESIE M H FESEEX ElE SIR S H— 2 _LikEhserIiRTT.
Reality: PPl #lF+ 5 CPI (327.46) ERBIRLIEEKAEVNSR IS A, SEEEERE RN S HRHNEN.
BTC  USIOY  DXY
HIATREMX AN ENRERKB LR, B RAERRELFHREMTAREENEIES.
C
0.50

Narrative: INJILE#ET 4.27% BUERTE (LA PPIAFAAER) XEERAE, HERHE M ERRNEEER AT RILEE,
Reality: T10Y2Y FUZER 0.5, #HAFIRARERRIRNER, FUREEFFRINGIFIRAARIKRENEYT Ko

BTC NDX us1oy

Eval Scores

PASS

Overall

Tension

Hypothesis

Evidence 5
Verdict Logic 5

Feedback: 0| EFHo| 228t R =X|(+5%)E 7|EH 2 210t ¢IxH2| 2% FM|(+16.53%—+9.6%—>+6.46%) 7t AT 7tEH
At =207h ok W 2006 WEo 7 DI HIEH(CPI 327.46, TI0V2Y 058 HE LIESIA 92 w0l Aely 51 %S

s 4{sto] 714 BS CHGH VIX $17h 482 25,5094 25,622 OS] AHo[8h Light= e
8. S8t 18 49 201 4 TEHolets (A oA 2 3= 34 +1(-26.56%)0] ANEE 201 ra F4l
o2 of Byt 50| tiS ok 2.
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UHZ'E M| (transition regime)2| 224 M0| A Z LHZ{E|E I} 7pHSH= "M sE =M £ RfAHS' ALE|R

2 712 X322 725 oI Alel NstHel. BTC LY 208 2% D8} A\ (+5%) 8 &l
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CllOIE{0ll A BTC 170 =2 & +6.46%= 2f2l=|0, X B A|F 2| +9.6%01| X 22| Z&010] 2232
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