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Macro Picture

Regime: risk_off
Key Themes: #3545 | B RoIME E48, ETF I ERAZESREENBERESE, BT BAIRENEER SR TG
58

Dominant Narrative: X 2026 &£ 6 B, EEMELIFNTRAFLELT, S 10 FHHERIRSSRIH 5% BN, SHREH
MWMAZIE, AFHERE 6 HETXO, EHEAE 20 MARREKF, MK ETF RBRIE 64125k (N5 9 H128HT) B
PhSEmRAARE, NATEKRIEER 5 BEUAEREEIR A EIRAIZE, Hi7lEERERE%E.
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Hypotheses

A (Market Right)

MIZMEEBNERR : ST HA TRERFEEARIRAR" S RHIZR (NDX) BXmhitiga” SEER IR, 6
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B KEREME, XFEAMIERENFIET. 3.6 HETHERIKRMESEN, EREIEAERER, BFE 12~18 PANERREERR.
4 ATERD (49.8) NERZENRY, TERIWERRE AR, XPOHEFMERAESEMMERHE,

B (Market Wrong)

LB ERST LR mENEIRNER | LR m FBHIFRRNAMEE, MERTHK (Stagflation) "5 “SLFrM=R
LA EMSEMBLAERNERSE, 5IANREFNARNEERM. £ CPIERT 333.98 B 10 FHEGHKERIEN
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RELSTONSMNAE, SOESISHEED. 4 SOEROTR, AR THRAFERTHBRPERNALHICER, TRIARTENEFLE
WAL, EiLHE NEEE R,
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Pl EA 5 RRKIB T —2 N ERUEBREEAI IR AR ?

Tensions
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