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Verdict

Winning Hypothesis: AR IEMAM LT ENEIRNER LR IHRNMEE T BFES " NEIERN, TERRME
RMENEAE REZEHEAHRESD. WEHNEGHIZE. BUMNSEME) o 2026 £ 5 8 UMCSENT 44.8 5 10Y-2Y 7
%= 0.35% BBMTR N RBR S matE B4 ; EEBAZR EAHERT, ML ANPEZEF (Risk Asset), TENEHMEE
1. BMEBAR CPI BBRIE, FaihmiaEt (WHEke A%215,000 A) IFRESEEEILEN AmahEdsa, X
R D KIG"MERBHE | LiH—5 Tk,

AE2 LY 28 E CPI X7t of| 2L} SotE H@ AZEQ| Z2| 215 7|ciZo

F'QENMQ| QHHX A At S ~AMBIHH 63,292 | E20|AM ZHt gtSo| Y

OHOfl ETF =R 20| Tietel S 7|2t Xige 24K =4 M2 s Mo, 0|= -

HIEZRQIN} Fof A2t2tA7t AT E Z0[2t= H2HH LHIHE|EE X|HiH =2 |

— —_

u
1A

F
3

Pal
Ll

El 4
rin

OF

HIO|Ef= Aol 2 LH2{E|E7 I3 2 HEHE S| H25t ofMIt & &S M= St
SHA| AAFRLICH 2E Ao 2 **BTC 3 HE 2 E0] -21.69%** = 225 2 2' H3E[2et 7
B0l SZ5t1 A2H, **BTC-GOLD &2t2tA| (R2) 7+0.1371** 2 WOt X[FetH 2| A3 50| A = H]
S YA ot AS S SHSYLICH EoF A H|XHYE|X| = (UMCSENT) 7} 44.8** 2 SEZ 9%
**10Y-2Y =i AT ETF0.35% 2 3 E 58 BM 7|== A& F2HQl &Y st (QE) M2t
O xg3tn UALICE ** 7| MHHT (ICSA) 7H215,000 A4** 2 ZEL|0f Q0| =S AIFe| A
, Ol LY CPI =X| SHLHEC =2 REd 7[CHZO| &0t 4= GISS AIAFRLICE wh2tAf AlEef gt

HIO|E 2t 2|2 =[] A2, F7t o= LH0| X|&E 7t580| &L

o MA
mo ox
0]
i1}

0jo
\J

s
0
i

g =l o
St v
o

L2 4p
ro ne
Pl
rx
12 H
[ok

ro
ok

o -1 o
OF by =

on 2 mo r& |m rk
AT o 12 oy HU
S N

o
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Macro Picture

Regime: risk_off
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Hypotheses

A (Market Right)
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B (Market Wrong)
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Tensions
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