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Verdict

AlZH2 o|2t MM 2o 2 WTI 10522 2 50| H|E Push QIE|0|M—-122| #7[3t-AE 7| 24 stz
O|{X|= AEf O Za0|M ZAZ2| £7| ZHO0|2tD H1 L. VIX 30.612] 2LHA Z e} 2l/ehe] 1 5209 EIt= <
QIR RE7IES U S EH 2| AT QI M E HHESHH, AXSt DEX|HE(ICSA 218 )= ML O Z Qlg) 0f
O] AJZpE AZX Mehg TASHK| 26110 QUCh= A0| AIE HoAtS2| X[HiA ZX|INY 2.

A= ZH HEHE cid| 2teot Z2|0[PS Zestn /AS. BEH SHE M 7t

ICSA 23 A% 250 2 &9|'7t 03| SFEX] BUCH, ICSA= 212 AL 2
AMHE ME +=FS RAISHE A DEAFL X #E MzIt MR SM, WTI I7HE £ 8 +47.42%2 72| 10E £
2/E -6.91%(2H CHH| -11.15% drawdown)2| SEHA 12| 7t X| & - =T E| 1 10, R7t 50| 4R =7 Ot &4 X|
Hotx me|0|gofl ofsh =1 ASS Fetd| =elet. A, Z 10| 17HE -14.24% 5215t US10Y7t 4.34%2 452t
A2 St = HLH F2| &500 oSk Xt MZEFHO| T SUS AMASHH, #/E3] 1,516.58 5= ot= 17 2|

ot =] ZA|e| Z2utZ o A& (USDKRW 17HE +5.42% vs DXY

ZI(1990-91) Rt =582 3-4
2 8 0t Sl XA e = EH S Bh5e T10Y2Y 283 =

A
+0.53%2 H4StEl £ M YHloh efotAl =,

Action: 7|Z £ VIX @ S RXISHE], WTI-72| 2[2| 20|} ICSA FZHH[O|H E ZLIET ZototH RIS M=
Al HEE XM 2ol

Invalidation: ICSAZ} 23 ¥

Macro Picture

Regime: slowdown
Key Themes: Geopolitical Risk (Iran War), Currency Crisis (USDKRW 1,520), Extreme Market Volatility (VIX 30.61)
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Hypotheses

A (Market Right)
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B (Market Wrong)
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