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Verdict
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Macro Picture

Regime: transition
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Hypotheses

A (Market Right)
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AEBIBEINE IR ; TR ETF (EN S RE NGRS HEIE, MIFEOEERESR, Fit, tHSmFRtE
TER RenEMATIHR BB Y, ERAEFME (UMCSENT 49.5) MERT, FREIEBREHER LK.




EffE=ERRFRAERRESRGS, WMEA R A-EIGRIEESHERR. EEMEINRTTEERRIM T Rmen AT, EFHL
MREFEF (BTC) BYRIF. 64,000 ETTIEA S REFI R FENHALES, AR TRINEENE,

B (Market Wrong)

AN R NEZM T B 6T ETF RAMIE#RH K Circle EWUEREN M A SHBRSEMN BREF WL, HHEE
f&0 (UMCSENT 49.5) 5T 4™ (INDPRO 102.6) PEARIRKXIE, LALZFIMESTEIZZ R EHLATHE, mE
RFEEARMATEEED HHRR EXTR. HRMERABFES NE, CHSHERTETHNKRES, &
64,000 =TTHZIEAIKRT, N5 LEMMSE TR,

SSAZZF4EMR (UMCSENT. INDPRO) EB(LISaR LB IELE, PAMTELAS T _EikEhaE. LS ETF AFIESERHRMNMZESZESE, W
RIS IRELE, BHIREETHM LIRS, 64,000 ETHBTAISZERSFRFIREL (TSYIFR 2.3%) RASMA EAMNEER Y, KHA
TITES S

Key Question: 8= 2026 £ 8 BIE, BEEEROIEH (UMCSENT) RS R E 55.0 U ELUBRSEAZFMEES, I ETF
ARSI SR TREGR ERIREIETHER 2

Tensions
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BTC SPX NDX GOLD
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Narrative: B2 i ERRMC S ST, SSELX(BIZERH 4% M LIk
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BTC ETH DXY
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