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Macro Picture

Regime: transition
Key Themes: Institutional ETF Expansion (Morgan Stanley & NYSE), Macro Volatility & Yield Pressure (VIX 29.3,
US10Y 4.34%), Asset Class Maturity & Bottoming Thesis
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Hypotheses

Key Question: BTC ETF %
M5t A=t OfLH R

Tensions

OL}, 4.34%2| nZ2[et ZE2{(100.54) 7|

0.70




Narrative: 7|2t ETF S& 0t X{& Sat Matof| 2 $66,294.36 X|X |
Reality: O|= 103 = = 2 2] 4.34% % DXY 100.54 &&50f [HE F
BTC usioy DXY

TSI ML 2 QIS 'TIXIE F' L E|E7t 2ot oL, AR A2 VIX29.32] £2 SXE X
EX| Mo hE A it eledol =& JEf.

0.80

DASLEI CPI(327.46) =X|= A& 71 2

0.50

Reality: 1%

BTC

Eval Scores

PASS

Overall
Tension
Hypothesis
Evidence

Verdict Logic
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