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Verdict

Winning Hypothesis: Hai& M Bk E XA EIREVE 5 K FnH]E _EFARTERE XS REF MRS R —SRMMER ; PRE
KRB EMINEA ST ERE NG TEQZ=F R, #—FTHSTHEEINEHE, XERENTIRE, BEEE LK
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Action: BiVER S SHZMEE 10 FRAERZE LT
Invalidation: E#iE5k & AZL (ICSA) ELFERET 24 A2

Macro Picture

Regime: risk_on_drag
Key Themes: kB (i 5 SL AR _E1TED, BAKKL BN 5B O ZE IR | 71T %, S BUa KL mE R

Dominant Narrative: = 2026 &£ 5 Bk, mi7FESNE HEZBEEHEDRA Wish'WEIRII:, FRMEBIRSX
70%, SEFFFER A SHESWNESHEAEN, AN TERNEEREN. PR EKBBEMAE LS ETTERIRS] T 8
FORFEK, RAB ENBEERAMNFREHRNE, 20 XQREF LA BEESRAE.
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Hypotheses

A (Market Right)
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B (Market Wrong)
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BEIfLXBL, SFEsRES. 10 £ -2 FHERKSRMERIE, TJEHIBBKZEHMRIIRE, MEKEKETR
SIRE/BFREM BELRET) BIEIE ; AERIEA (209 FAN) M4RRIREEE T SaHinnMReE . flx
REEAIRMR, BRZFRESIANRKESRRIERER ERER) REBKAERNELAAER, RHEMEH
RATRIFRRXI Lo

HBREROIEN 40.8 PRATRERE, RISTNRENE MITHRE WHEAR, FRBRABRIEER. 10 F1 -2 FHERMHERZE
WIE, ATEFIBBRIRGIRT), MRKPERBIRST (Flight to Quality) BTRMEMMR, XA TRRESFHENE, EHE
HREIREESNEEL. YHSNRER BHRKCNE, BT BKECSRNEREIN FHEEFORS | RO ERBLXN
BRI,

Key Question 10 FHA -2 FHARRREFFZERIE (0.49%) RSN BAKIEGIRIIHRMIERNL”, MMARKEE SR
MR ; ERNRBIEN KR GEILRFIEN”, FRRREFRBINEREKESR RS ?

Tensions
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GOLD DXY  VIX
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Alternatives
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Eval Scores
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