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Verdict

The market believes an upward reversal is imminent, with $66,294 acting as structural support based
on Morgan Stanley's ETF approval and Goldman's bottoming outlook. Optimism that institutional
inflows and the 'Digital Gold' narrative can absorb macro headwinds is the core basis for positioning.
Contrarian logic suggests VIX 29.3 represents peak pessimism with limited further downside.

However, evidence shows core premises of the previous bearish call (3/30) remain valid. Regarding the
invalidation condition of 'BTC 1-month return > +10% and VIX < 25,' the current BTC 1-month return has
worsened to -5.56% (from -3.36%), and VIX at 29.26 remains well above 25. BTC's 3-month return of -25.66%
and a -31.6% drawdown from the peak suggest the narrative isn't translating into actual inflows. The 'Digital
Gold' thesis is failing as both GOLD (-10.39%) and BTC (-5.56%) fell over the last month. US10Y at 4.34% and
DXY at 100.53 (at its peak) indicate a persistent restrictive macro environment. Lack of significant RAG data on
ETF inflows/long liquidations increases the likelihood of a gap between narrative and reality.

Action: Maintain BTC short position; strengthen monitoring given the deterioration of BTC 1-month return and
DXY hitting new highs; gradually reassess the potential breakdown of the $66,294 support.
Invalidation: Fully reconsider the bearish verdict if BTC 1-month return rebounds above +10% within the next
2 weeks while VIX drops below 25.
Risk Factors: Macro Risk: T10Y2Y spread at 0.53 signals potential recovery; unexpected Fed hints at rate cuts
or easing could rapidly reverse liquidity expectations., Technical/Positioning Risk: BTC is exactly at the $66,294
support; a break could trigger a downside cascade of 3-year high longs, but successful defense could trigger a
short-squeeze rally., Event Risk: If Morgan Stanley starts client advisory or Goldman's actual buying is
confirmed, the narrative could shift to actual institutional-led supply-demand reversal.

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

Dominant Narrative: Institutional optimism has formed around the $66,294.36 level as a strong support, driven by
Morgan Stanley's BTC ETF approval and Goldman Sachs' outlook on passing the bottom. However, long positions
reaching a 3-year high and a high fear index (VIX 29.3) simultaneously trigger caution regarding short-term volatility
expansion and forced liquidation risks.
Reality: Downward pressure on risk assets persists as the US 10-year Treasury yield rises to 4.34% and the DXY
reaches 100.54. While the T10Y2Y spread remains in positive territory at 0.53, 210,000 ICSA filings and sticky CPI
(327.46) figures act as a restrictive backdrop, limiting liquidity expansion ahead of the Fed's interest rate decision.

Hypotheses

A (Market Right)
Institutional ETF expansion and the digital gold narrative absorb macro headwinds, with BTC defending the
$66,294 support and entering a gradual upward reversal. Structural changes in institutional inflows are
weakening the traditional inverse correlation between risk assets and interest rates, and VIX at 29.3 represents
the peak of extreme pessimism already priced in.
Morgan Stanley's ETF approval and Goldman Sachs' bottoming outlook represent an actual pipeline expansion for institutional
capital, consistent with past precedents where cumulative net inflows continued for months post-ETF approval. While 3-year high
long positions imply short-term liquidation risk, the 74% bullish outlook among institutions reflects mid-to-long-term allocation



rather than leverage, suggesting buy-the-dip support may prevail over liquidation cascades. VIX 29.3 historically overlaps with short-
term bottoms for risk assets, indicating that extreme pessimism is already reflected in the price.

B (Market Wrong)
The restrictive macro environment (US10Y 4.34%, DXY 100.54) overwhelms institutional optimism, causing BTC
to break below $66,294 and enter further correction. The combination of 3-year high longs and VIX 29.3 is a
classic precursor to a forced liquidation cascade, and sticky CPI delays Fed rate cut expectations, exposing the
limits of a narrative-driven rally without liquidity expansion.
The core premises of the previous two bearish calls (3/29, 3/30)—BTC 1-month return below +10% and VIX above 25—remain valid.
BTC 1-month return stays in negative territory (-3.36%) with no signs of improvement, and VIX at 29.3 is well above 25, showing no
trend reversal from the previous 31.05. High US10Y yields (4.34%) increase the discount rate for risk assets, directly pressuring BTC
valuation, while a strong DXY (100.54) reflects global liquidity contraction. Sticky CPI (327.46) continuously pushes back the timing
of Fed rate cuts, and the institutional ETF narrative alone cannot compensate for the lack of actual liquidity.

Key Question: Are BTC ETF net inflows effectively offsetting macro headwinds by maintaining positive cumulative inflows
despite rising US10Y and high VIX, or is a divergence widening between institutional optimism and actual capital flows as
inflows slow or turn to outflows?

Tensions

Institutional optimism is spreading due to Morgan Stanley's ETF approval and Goldman Sachs' bottoming outlook,
but high interest rates of 4.34% and a strong dollar (100.54) are effectively suppressing capital inflows into risk
assets.

Narrative: Support at $66,294.36 and upward reversal following institutional ETF expansion 
Reality: Continued liquidity contraction and downward pressure due to US 10-year Treasury

BTC US10Y DXY

The 'Digital Gold' narrative, viewing Bitcoin as a currency hedge and store of value, is strengthening; however, the
actual market remains exposed to forced liquidation risks due to a high VIX of 29.3 and 3-year high long positions.

Narrative: Bitcoin's role as a safe-haven asset and hedge highlighted amid Middle East conf
Reality: Vulnerability to downside volatility due to extreme market volatility (VIX 29.3)

BTC VIX GOLD

While 74% of institutional investors forecast a crypto market rally and emphasize asset maturity, sticky CPI (327.46)
figures are hindering expectations for Fed easing and blocking actual liquidity expansion.

Narrative: Expectations for a long-term rally driven by crypto asset class maturity and exp
Reality: Potential for the Fed to maintain a restrictive stance and limited liquidity sup

BTC NDX SPX

Eval Scores

PASS

Feedback: 전반적으로 매우 정교하고 수치 중심적인 분석임. 특히 VIX 25와 BTC 수익률 10%라는 구체적인 무효화 조건(Invalidation Condition)을 설정
하여 가설의 반증 가능성을 극대화한 점이 탁월함. '디지털 금' 내러티브를 실물 금(GOLD)과의 상관관계 및 수익률 대조를 통해 검증하려는 시도와, RAG 검색
결과의 데이터 부재를 오히려 '내러티브와 실질 자금 흐름의 괴리' 증거로 활용한 메타 분석적 접근이 매우 인상적임. 개선을 위해 $66,294라는 특정 가격대가
기술적 지표인지 혹은 특정 기관의 온체인 평단가인지 그 근거를 구체화한다면 논리가 더욱 견고해질 것임.
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