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Hypotheses

A (Market Right)

AlZHo| BECt: 22| 5tat2 ot XA 7| 52 YAIA HX| 7t oFtl) 'Risk-On Drag' 2| & stofl A A& F2| A50] 7|2H| 82 Y=
otet2| Mol 7t MAFA. 10Y-2Y AT =0 Q= Metul DXY 452 HES| 0jItA 7| =7t ol Z2(| 0| EX|of| A3t U
S2 AALSHH, o2t MM & X|-eHA 2| A3 EI|H SH0| O Z2| #2K 1S Y&5HK| XHSS 20|e. w2t F2|
20~25% otzh2 Ttof = 7£240| OfL|2}, A& F 2| &5 AFO| 20| X|&&[= ot e[ Fel ot =F B EAIEF A
H'= SE0] 2026 A SHet7| K| @M L.

=1
[=]
I
=
=
PN




10Y-2Y AT ET}H0.27% E L R == A2 87| A LT

siet etz o = ZE28h UMCSENT 7+49.8 2 2|= & &Ejo|= Z0 Sl|X| =R =t

AIFS XIHista JASS B0 E. £ot 5= Y2 o] 52t g S0|L, M
= =]

)
X|HR0|D 2 £ | HrS e R A,

o

B (Market Wrong)
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