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Verdict

Winning Hypothesis: The optimistic narrative surrounding the Bitcoin market is a delusion that directly contradicts
macroeconomic reality. Current prices are overvalued, having lost their safe-haven function as 'digital gold' and
degenerated into a risk asset. The extreme contraction in the Consumer Sentiment Index (44.8) and stagnation in
industrial production signal a genuine economic recession and stagflation, rendering Fed rate cuts impossible and
invalidating the liquidity expansion scenario. Furthermore, with the collapse of the BTC-GOLD correlation and a rate-
hold stance, Bitcoin exhibits structural weakness by reacting primarily to 'regulatory risk' rather than rate-cut
expectations. Regardless of whether regulatory bills pass before the August recess, selling pressure on risk assets will
persist in an environment of prolonged high interest rates.

Market participants are optimistic about the anticipated liquidity expansion and halving effect
expected after Q3 2026, interpreting the current consolidation around $64,000 as a 'bottoming-out'
phase. Citing net ETF inflows and the long-term holding behavior of on-chain whales, they view
renewed inflation concerns as a catalyst reinforcing the 'digital gold' narrative. Expecting a
breakthrough above $80,000 upon the passage of regulatory legislation, they maintain a buy bias.

However, the market's optimistic narrative overlooks critical macro data and the breakdown in correlations.
The Consumer Sentiment Index (UMCSENT) stands at 44.8, significantly below the 50.0 threshold, indicating
extreme contraction and substantiating concerns of actual economic recession and stagflation, which
fundamentally negates the liquidity expansion scenario. Furthermore, the short-term correlation between
Bitcoin and gold (BTC-GOLD short_r2) is 0.2079, far below the 0.5 threshold, demonstrating a loss of safe-
haven status as 'digital gold.' The continued decline in the 6-month return (-12.97%) and the widening
performance gap with the S&P500 (3-month +4.65%) clearly suggest Bitcoin is aligning with the downside
momentum of risk assets. Consequently, inflation data (CPI 332.568) will likely drive prolonged high interest
rates, acting as selling pressure on risk assets rather than a catalyst for price appreciation.

Action: Overweight GOLD, maintain BTC short position (or underweight)
Invalidation: If UMCSENT (Consumer Sentiment Index) rebounds above 50.0 for two consecutive weeks

Macro Picture

Regime: transition
Key Themes: Wait-and-see sentiment amid rate-hold stance and ETF inflow support, Inflation concerns and
pressure from rising real rates, Regulatory clarity (before August recess) and gradual return of institutional capital

Dominant Narrative: Bitcoin is consolidating near the $64,000 level, supported by two consecutive weeks of net
ETF inflows and a long-term holding bias among on-chain whales. However, the Fed's rate-hold stance and
concerns over resurgent inflation have created a 'wait-and-see' market, with direction contingent on the passage of
regulatory legislation before the August recess. Market participants are maintaining a buy bias, overlooking short-
term volatility (e.g., Kimchi Premium at -0.72%), and anticipating a breakout above $80,000 driven by cumulative
liquidity expansion and halving effects post-Q3 2026.

Reality: As of June 2026, the CPI (332.568) and the 10Y-2Y Treasury spread (0.37%) indicate that inflation remains
uncontained while economic slowdown is absent, signaling 'stagflation' concerns that are stimulating Bitcoin's
inflation-hedge demand. However, the weak Consumer Confidence Index (44.8) and stagnation in the Industrial
Production Index (102.6) are curbing immediate aggressive buying in risk assets. Consequently, Bitcoin's price




action is becoming more sensitive to micro-factors such as 'regulatory risk resolution' and 'ETF inflows' rather than
expectations of rate cuts.

Hypotheses

A (Market Right)

The optimistic narrative in the Bitcoin market correctly anticipates liquidity expansion and halving effects
priced in after Q3 2026. Current consolidation around $64,000 and a 'wait-and-see' market are merely
overreactions to short-term stagflation concerns and regulatory uncertainty. As long as on-chain data reflects
whales' long-term holding (HODL) tendencies and ETF net inflows persist, this should be interpreted not as a
decline but as a strong bottoming phase. Specifically, resurgent inflation (CPI 332.568) serves as a core driver
reinforcing Bitcoin's 'digital gold' narrative. Weak consumer sentiment is temporary; once the micro catalyst of
passing regulatory legislation before the August recess takes effect, pent-up buying pressure will explode,
leading to an early realization of the $80,000 breakout scenario.

The market narrative argues for the inevitability of a long-term uptrend based on structural factors (halving, ETF inflows, regulatory
resolution), treating distortions in short-term macro data as temporary noise.

B (Market Wrong)

The optimistic narrative in the Bitcoin market is a delusion directly contradicting macroeconomic reality.
Current prices are overvalued, having lost their safe-haven function as 'digital gold' and degenerated into a risk
asset. Extreme contraction in the Consumer Sentiment Index (44.8) and stagnation in industrial production
signal a genuine economic recession and stagflation, rendering Fed rate cuts impossible and invalidating the
liquidity expansion scenario. Furthermore, under the collapse of the BTC-GOLD correlation and a rate-hold
regime, Bitcoin exhibits structural weakness by reacting sensitively to 'regulatory risk' rather than rate-cut
expectations. Regardless of whether regulatory bills pass before the August recess, selling pressure on risk
assets will persist in a prolonged high-rate environment.

Macroeconomic reality (stagflation, low consumer sentiment, rate holds) fundamentally refutes the liquidity expansion narrative,
suggesting Bitcoin has lost its safe-haven function and will align with the downside momentum of risk assets.

Key Question: Regardless of whether regulatory bills pass before the August 2026 recess, can the correlation between Bitcoin
and Gold (GOLD) recover above 0.5 to reaffirm the 'digital gold' narrative while the Consumer Sentiment Index (UMCSENT)
remains below 50.0 long-term, or will Bitcoin maintain its correlation with the S&P500 and sustain downside momentum as a
risk asset?

Tensions

While market participants are optimistic about a breakout above $80,000 driven by expected liquidity expansion
and halving effects post-Q3 2026, macro data reflecting stagflation concerns and weak consumer sentiment
continues to sustain a 'wait-and-see' market that limits immediate aggressive buying.
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Narrative: Expectation of breaking $80,000 by Q3 2026 due to cumulative liquidity expansion

Reality: Stagflation concerns and constrained risk asset buying due to rising CPl and wea
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Bitcoin is reinforcing its 'digital gold' safe-haven narrative through net ETF inflows and long-term whale
accumulation; however, its actual price reaction remains more sensitive to micro-factors like the passage of
regulatory legislation than to expectations of rate cuts.
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Narrative: Solidification of the floor and safe-haven status as 'digital gold' based on ETF

Reality: Micro-factor dependency, reacting sensitively only to regulatory risk resolution

BTC  SPX DXY

Although the narrative suggests that resurgent inflation concerns will stimulate Bitcoin's hedge demand, stagnation
in industrial production and the Fed's rate-hold stance are instead dampening immediate capital inflows into risk
assets, thereby weakening upward price momentum.




Narrative: Stimulated demand for Bitcoin as an inflation hedge amid concerns of resurgent i
Reality: Weakened risk asset buying and diminished price momentum due to industrial produ

BTC  GOLD us1ioy

Eval Scores

Overall

Tension

Hypothesis

Evidence N
Verdict Logic S 3

Feedback: ## Z¢t 7} 0 S
X 2 LE| =20t EI*:’X 1A Ato|9| CHEIS Hets| LRSI JHE S 4 2

2tQI2 A& LH2{E| =2t Df3 2 ¥4 7to| HH [2|E & E&foto] 0 225t 71 ==
Er2IgtL|Ct Cl|o]E =& A=l ( nngst)

t
(

CIO|Ef 80| @2 **7} SHAE| 0| M7t I
(843 | JH LHE'_-|E||=|) o| LHQQ j[HE A-I |._

—||_

Z|&3tE|0] 2L0] fR 2F L gLt ** A2 £& (Verdict) 2HE0l|l A &2St =2|%] H| k|

L|Ct. E3| 'SAHIFB(HIER fé./El*:' A 2 AHEIAS0|E, 'Market View' MM0f| A

SLICt o]= mo|matelel ArtM S sk X|HAHQ QFALICE ## AM| Tt S 7HM 8EOF #4#4 1. tension_validity: 4/5 - **Z&**:'2026

CH (LW EIE)' vs "X AEfTZ 2|0 M 221 (2 = 2E ZOIE = 0i AXotH, SixH A[Z0| ZHSH A Haj|0tE Hets| F o HSLIC

ZMEts B HEEL|CE - **or**: '8 ot 2| ENH'EH= A SEX|QF'2026 A 3 27|'2H= AIEO| MA|E|RSLE, 0[Zd0] FHXY 7+

2{) CiH| KOfLp apEHEL 7|CHIX|off CHet M2k 227 (of]: 2t BE2E7] ALO| 2 CHH| ®ixH 71 9IX| S) 7t EEFfLICE Thag| 'LHatE o2t g S
Zto| ntEt Foio 2 HIA ixlﬂi’lﬁ'—lﬁf -0 drobx: Z1%F OIEO| ZIE £ K|St AR, O £ S0, "Xl 7HAH 2 HH27] ALO|2 I ChH

WoL/ ™oL Mot 22 FFA H| W E FIH6Ho] L2 E|E 2| HDd Ig% O HaHs| A AR, ### 2. hypothesis_quality: 5/5 - **ZH&**: 7t

oL} Hber CHE CIXE 2) 2 7+ B()\IZ‘JOI SXCE 2|A3 XpAF M2E AE§ I E2)|0| M) 7t 2AHSHA| CHA A 0|, MZE HIE T 4= U= Hst =

(Consumer Sentiment > 50 vs < 50, BTC-GOLD Corr> 0.5 vs <0. 5) 2 HAIRMELICE Ol = 1fetd AZof| 0f L Eetot ARQIL|CE - **I7HM

7tet Atsto] 79| gi&LICt IR =&t AA QI LICE ### 3. evidence_targeting: 5/5 - **Z&**: 7 A2t B £ Z55t7| Slol LRt H|O|E

(UMCSENT, CPI, BTC-GOLD/SPX AtZH2tA|, 4018 2 M) £ Fots| MEMLLICH E3| 34 QAL ARl (2022-2024) = RAG 2 ZAIsH0] SHats mpotste

= A= R MEMALICE HI0|E 7 S50| 79| il HA-E B F{HSH JLELICE - **IHM ok*: 'Price History'0ll A Tha=d| 6 742 30| ot

OfL|ztf, 'HiZt7| 0| = 6 7H&'at '&4xH 6 7HE'S| THE H| W E BA|HOZE QFstH 7Hd AE 2| 2/0|7F Cf ZO{ & HAJILICE. ### 4. verdict_logic: 3/5-**&

H**: 371 (UMCSENT 44.8, BTC-GOLD Corr 0.2079 §) € 2183t0] 7t B E X|X[¢t= =2|= LA JESLICE 'Action'2t 'Invalidation' 2= 14|

MOIL|CH - **K|HN @7 (UX™ ALR)**: 1. **=2|H 22 (Market View)**: *verdict.winner® 7} **B** (H|EZ QI 8}2t/2| A3 X} Qlof| = 2716t

“verdict.market_view ™ MMOfl "AIE HHXIS2... HEotH. .. 04 291E ™ot JQESLICH"2tD **7HE A o] LEE**0] M&E0f JAELICE o= ZE

b A|E 20| FHtchol Mzbst @ R QIL|CE Market View = S (B) 2| 2HE 01| Al ZHSZ|0f0F BHL|CE 2. **E|O|E{ s A{ 2] H|2k**: "6 I +2E

(-12.97%) O| SF2tMIE X|&8ta.. "Bh= X[7t " evidence_summary ™ L} " data_shopping_list™ Ofl HA|El 21K CO|E{0f| A H{EH| ZEERA=X| 2

SHBIL|CE BHOF O] X7 mpo|Z2tol LHE A|AF glo] RIo| 2 MM El Z10|2HH, O] = 'ZZE MA|'2E ZHEE[0] 248 CHAFILICE. 3. ¥+t 2 xf**:

“rationale Ol M= B £ X|X|st= =2|7F & MINE|X|2H * market_view™ 2] FZ 2lol| MA|XQI =2| SE0| ZZL|CE - **IH M giot (RIA| = A| &
2=)**: 1. **Market View £=8**: “verdict.winner® 7} B 2l 22, “market_view" £ "$xH A|Z2 2|AT XAMOZ M| 6f2F DHIES B A|SH L

LH2{E[E0f| 0f S =0 R OLt, (1T Z X|H= A E2|0| Mt QHMXIA 7|5 MM S AJAFSICH = MO 2 **&X} (B) 2| #&**O= T =HAsljof efL|Ct.

K| 2H AP QI El R E £+%] (6]: -12.97%, 0.2079) 7} " data_shopping_list™ 0] =& &l AX| H|O|E{ S HAISI7LL, s S Ci|0]E{ 7} E%*E.J
“evidence_summary” £ 7AISSHMAIL. 3. ** XSSt 22| HA**: THO|Z2fQI0] “winner” #H4-0f 2t “ market_view® HIAEES SXOZ M

= Z2X0| UCtH, o] 20| “winner® ol L2} SHIE HAE HIZSIS MEiS=X] QIS A, ## A= Tto|Zatelo| MA| (ZIE, 7t HIo|E

= | R50tLE 2B A2 T & TS “*HIAE MM 22X @ 2**2 olsl| M=t IAH Ho{MESLICE 0| 2Rt +MoICHH 5 M Ot ol IE

o] & AL|Ct.




MORNING ANGLE 2026-07-20

BTCvs GOLD — 5Y BTC vs GOLD — 6M (R? drop: 0.297)

A2to.5 AAAIE 2A
o +7 AFAL

R?=0.505 B=-0.0187 . =0.208 $=0.0212

BTC Vs SPX — 6} (R? drop: 0.42

A= |AIE|LEEE7| BT
7 32l oIt 7|ciEehs A 2lA309t 0
A

455 $=-0.0120 A R?=0.030 B=-0.0073




	Bitcoin Angle LONG
	Verdict
	Macro Picture
	Hypotheses
	Tensions
	Eval Scores


