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Verdict
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Macro Picture

Regime: slowdown
Key Themes: Al 21 Z2t £Xtet ME AH|Q| 1|2|, o= B K| S2E SA| Fd, Q1Z0|H E7|=tet dFE2| F2| 5 XA
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448 £FELOE FRE 1 SV B £FEQE MSSHH AEL| F2| QIst 04X 7k ALl 'IE (0| M FH Y2t ALIZ|E FAIStD
AS. 56| o= SA7t 22EH SA|2| WEEL AetS HH S| AtO| 22| MA =2tol| = S+t Qlmat EX} &t 7|CHZo| A&
£ X|"st /3.
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Hypotheses

A (Market Right)
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B (Market Wrong)
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Key Question: &= 2 7H2 L{ ICSA(A 7 &
S At 29l a2 QX|E & Ql=T}?

Tensions
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Eval Scores
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Verdict Logic
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