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The The The The S&P 500S&P 500S&P 500S&P 500 rose for a 6th straight week by +2.3% to rose for a 6th straight week by +2.3% to rose for a 6th straight week by +2.3% to rose for a 6th straight week by +2.3% to
another all-time high as investors continued to positionanother all-time high as investors continued to positionanother all-time high as investors continued to positionanother all-time high as investors continued to position
around a now-extended US-Iran cease Jre, still-solidaround a now-extended US-Iran cease Jre, still-solidaround a now-extended US-Iran cease Jre, still-solidaround a now-extended US-Iran cease Jre, still-solid
earnings, and better than expected payrolls report onearnings, and better than expected payrolls report onearnings, and better than expected payrolls report onearnings, and better than expected payrolls report on
Friday.Friday.Friday.Friday.
Memory, Bitcoin Sensitive, and Agentic AI were among theMemory, Bitcoin Sensitive, and Agentic AI were among theMemory, Bitcoin Sensitive, and Agentic AI were among theMemory, Bitcoin Sensitive, and Agentic AI were among the
themes that outperformed this week, while Oil, Defensethemes that outperformed this week, while Oil, Defensethemes that outperformed this week, while Oil, Defensethemes that outperformed this week, while Oil, Defense
Spending, and Power Up America were among the themesSpending, and Power Up America were among the themesSpending, and Power Up America were among the themesSpending, and Power Up America were among the themes
that underperformed.that underperformed.that underperformed.that underperformed.

    

PrimePrimePrimePrime: : : : US equities were slightly net bought for the Urst time in 4
weeks, driven by long buys modestly outpacing short sales across
Single Stocks and Macro Products.
Aggregate gross trading Wow in Single Stocks increased at the
fastest pace in 3 months as 7 of 11 sectors were net bought, led
by Utilities/Comm Svcs/Consumer Discretionary/Staples, while
Energy and Industrials were the most net sold, both driven by
short sales. 

DerivativesDerivativesDerivativesDerivatives:::: The market continues to shrug o\ macro headlines
out of the middle east. Our vol panic index has returned to its
lowest levels since early January as put / call skew sits in the sub-
10th percentile. Despite the length in the market, moves higher
are still being chased by investors.

衍⽣品：市场继续对中东的地缘政治头⼨表现冷淡。随着
看跌////看涨期权偏度（skewskewskewskew）处于低于 10%  10%  10%  10% 的分位数⽔
平，我们的波动率恐慌指数已回落⾄ 1  1  1  1 ⽉初以来的最低⽔
平。尽管市场已处于多头头⼨，但投资者仍在追逐⾛⾼的
⾏情。

The desk likes being long vol here, particularly in shorter-dated
SPX calls where the vol handle on a 1 month 25 delta call is ~13v.

交易台倾向于在此处做多波动率，特别是短期的 SPX  SPX  SPX  SPX 看涨
期权，其中 1  1  1  1 个⽉ 25 delta  25 delta  25 delta  25 delta 看涨期权的波动率⽔平约为
13v13v13v13v。

While theQQQ vs. SPY vol spread touched its highest level over
the last year, we think this will stay supported as we inch closer to
NVDA earnings. If investors want to look at a more targeted
approach for a continued tech rally, upside across Mag 7 can still
be bought on relatively attractive implied vols.

虽然 QQQ  QQQ  QQQ  QQQ 与 SPY  SPY  SPY  SPY 的波动率价差触及过去⼀年来的最⾼⽔
平，但我们认为，随着 NVDA  NVDA  NVDA  NVDA 财报⽇的临近，这⼀价差将
继续获得⽀撑。如果投资者希望采取更具针对性的⽅式来
参与科技股的持续反弹，仍可以利⽤相对具有吸引⼒的隐
含波动率买⼊““““七巨头””””（Mag 7Mag 7Mag 7Mag 7）的看涨期权。

ETFsETFsETFsETFs:::: The US ET industry remains on track for another record-
breaking year and at an even more pronounced velocity: 1) US-
listed ET inWows are annualizing $1.9 trillion YTD (+30% vs
2025’s previous record). 2) April ‘26 was the second-largest
month of inWows for the ET industry, pulling in +$170 billion.

ETFETFETFETF：美国 ETF  ETF  ETF  ETF ⾏业仍有望再创纪录，且增速更加显著：
1) 1) 1) 1) 今年以来，美国上市 ETF  ETF  ETF  ETF 的资⾦流⼊量年化后达 1.9  1.9  1.9  1.9 万
亿美元（较 2025  2025  2025  2025 年的前纪录增⻓ 30% 30% 30% 30%）。2) 2026 2) 2026 2) 2026 2) 2026 年 4 4 4 4
⽉是 ETF  ETF  ETF  ETF ⾏业资⾦流⼊量第⼆⼤的⽉份，吸纳了超过
1700 1700 1700 1700 亿美元。

3) ET notional volumes have accelerated at an unprecedented
pace in 2026, superseding last year’s value by +50%. 4) ET
launches are tracking +30% yoy through the start of May. 5) Total
industry AUM represents over $15 trillion, doubling in size in less
than 3 years.

3) 2026 3) 2026 3) 2026 3) 2026 年 ETF  ETF  ETF  ETF 名义成交量以空前速度增⻓，⽐去年增⻓
了 50%  50%  50%  50% 以上。4) 4) 4) 4) 截⾄ 5  5  5  5 ⽉初，新发 ETF  ETF  ETF  ETF 数量同⽐增⻓
30%30%30%30%。5) 5) 5) 5) ⾏业总资产管理规模（AUMAUMAUMAUM）超过 15  15  15  15 万亿美
元，在不到 3  3  3  3 年的时间⾥翻了⼀番。

BasketsBasketsBasketsBaskets:::: High Beta Momentum (GSPRHIMO) fell 8% on Thursday
which was one of the top 10 moves in the past over the past Uve
years. The unwind was driven by both the long and the short leg,
given software names (GSCBSOR) have had a better earnings
season than anticipated and secular AI themes (GSTMTAIP,
GSTMTDAT) were selling o\ post extreme recent performance.
While we don’t think the fundamental story has changed, we
think the optimism in the market may be starting to capitulate
with less upcoming catalysts given we are through the majority of
earnings season.

⼀篮⼦股票：⾼⻉塔动量指数（GSPRHIMOGSPRHIMOGSPRHIMOGSPRHIMO）周四下跌
8%8%8%8%，创下过去五年来的前⼗⼤跌幅之⼀。此次平仓由多
头和空头共同驱动，原因是软件股（GSCBSOFRGSCBSOFRGSCBSOFRGSCBSOFR）的财报
季表现好于预期，⽽⻓期 AI  AI  AI  AI 主题（GSTMTAIPGSTMTAIPGSTMTAIPGSTMTAIP、
GSTMTDATGSTMTDATGSTMTDATGSTMTDAT）在近期极端表现后出现抛售。虽然我们认为
基本⾯并未改变，但考虑到财报季⼤部分已结束，后续催
化剂减少，市场乐观情绪可能正开始出现回落。

As a result, we continue to favor thoughtful short term hedging
solutions in both momentum and across the AI Complex.

因此，我们继续倾向于在动量策略和整个 AI  AI  AI  AI 复合领域中采
取周密的短期对冲⽅案。

Sector SpecialistsSector SpecialistsSector SpecialistsSector Specialists

        

⾏业专家

TMT (TMT (TMT (TMT (TY Pete Callahan and Alexander JosephTY Pete Callahan and Alexander JosephTY Pete Callahan and Alexander JosephTY Pete Callahan and Alexander Joseph))))

TMTTMTTMTTMT（感谢 Pete Callahan  Pete Callahan  Pete Callahan  Pete Callahan 和 Alexander Joseph Alexander Joseph Alexander Joseph Alexander Joseph）

NDX continued to grind higher this week (+525 bps) and now up
for 6 weeks straight. Under the surface, SOX +10.5% higher on
the week as market continued to digest results in this AI bull-
market (Score Check: TMT Mo’ actor +695bps in 5d despite
Thursday’s whipsaw). CPU sentiment continued to rise with
AMD’s result as the market focus shifts towards thinking about
inference compute demands in an increasingly agentic world (I.e.
Pivot from GPU towards CPU). Quietly, IGV is now up the past 4
weeks in a row with some software companies able to
demonstrate that they are benefactors (not losers) of rapid AI
proliferation (e.g., DDOG/TNT). Other lasting themes from
results include the rise in token/inference costs that continues to
be called out (e.g., SPOT/UBER/NET). Earnings slow down next
week (AMAT/CSCO the headliners) as conference season kicks
o\, while the ADRs come into focus with Trump/XI meeting on
the docket plus BABA/Tencent/SE/TME all reporting.

NDX NDX NDX NDX 本周继续震荡⾛⾼（+525 +525 +525 +525 个基点），⽬前已连续 6 6 6 6
周上涨。在表⾯之下，随着市场继续消化这⼀ AI  AI  AI  AI ⽜市中的
业绩，SOX SOX SOX SOX 本周上涨了 10.5% 10.5% 10.5% 10.5%（得分检查：尽管周四出
现剧烈波动，TMT TMT TMT TMT 动量因⼦在 5  5  5  5 天内仍上涨了 695  695  695  695 个基
点）。随着 AMD  AMD  AMD  AMD 的业绩发布，CPU CPU CPU CPU 的情绪继续升温，市
场焦点正转向思考⽇““ ““代理化””””（agenticagenticagenticagentic）的世界中对
推理计算的需求（即从 GPU  GPU  GPU  GPU 转向 CPU CPU CPU CPU）。悄然间，IGVIGVIGVIGV
已连续 4  4  4  4 周上涨，⼀些软件公司能够证明它们是 AI  AI  AI  AI 快速
普及的受者⽽⾮受害者（例如 DDOG DDOG DDOG DDOG、FTNTFTNTFTNTFTNT）。业绩
报告中其他持久的主题包括持续被提及的 Token/ Token/ Token/ Token/推理成
本上升（例如 SPOT SPOT SPOT SPOT、UBERUBERUBERUBER、NETNETNETNET）。下周财报发布将放
缓（AMATAMATAMATAMAT、CSCO CSCO CSCO CSCO 是重头戏），会议季随即开启；同
时，随着特朗普与习近平会晤列⼊议程，加之 BABA BABA BABA BABA、
TencentTencentTencentTencent、SESESESE、TME TME TME TME 均将发布财报，ADR ADR ADR ADR 将成为关注焦
点。

Consumer (Consumer (Consumer (Consumer (TY Scott FeilerTY Scott FeilerTY Scott FeilerTY Scott Feiler))))

消费（感谢 Scott Feiler Scott Feiler Scott Feiler Scott Feiler）

The group continues to lag, but showed some glimmer of green
shoots this week, both on the macro angle and on the Wow side.
We saw particular relief on Wednesday when oil and rates moved
a lot lower. It was the Urst time on “easing tensions” headlines
when investors (LO’s, HF and macro) inquired about what they
should own.

该板块表现继续滞后，但本周在宏观层⾯和资⾦流向⽅⾯
都出现了⼀些复苏迹象。周三，随着油价和利率⼤幅⾛
低，市场情绪明显缓解。这是在““““局势缓和””””的新闻头条出
现后，投资者（⻓线基⾦、对冲基⾦和宏观基⾦）⾸次询
问应该持有哪些标的。

Most companies continue to sound a positive tone, but it's not
unanimous.MCD, SHAK, PLNT and others spoke to an April
slowdown. There was a subtle, but clear shift in the storyline. We
would hardly call it a total inWection, nor a coordinated
slowdown, but the “beats everywhere” theme quickly shifted to
“slowdowns in a few places” later in the week.

⼤多数公司继续释放积极信号，但并⾮所有公司都如此。
MCDMCDMCDMCD、SHAKSHAKSHAKSHAK、PLNT PLNT PLNT PLNT 等公司都提到了 4  4  4  4 ⽉份的增⻓放
缓。叙事逻辑发⽣了微妙但明确的转变。我们很难将其称
为全⾯的拐点或协同性的放缓，但““““处处超预期””””的主题在
本周晚些时候迅速转变为““““局部地区放缓””””。

In terms of Wow, hedge funds modestly net bought Consumer
Discretionary stocks for the Urst time in 9 weeks, driven by long
buys outpacing short sales.

在资⾦流向⽅⾯，对冲基⾦ 9  9  9  9 周来⾸次⼩幅净买⼊⾮必需
消费品股票，主要受多头买⼊超过空头抛售所驱动。

Most subsectors were net bought, led by Specialty Retail and
Broadline Retail.

⼤多数⼦板块均录得净买⼊，其中以专营零售（SpecialtySpecialtySpecialtySpecialty
RetailRetailRetailRetail）和综合零售（Broadline RetailBroadline RetailBroadline RetailBroadline Retail）领涨。

Financials & Real Estate (Financials & Real Estate (Financials & Real Estate (Financials & Real Estate (TY Christian DeGrasseTY Christian DeGrasseTY Christian DeGrasseTY Christian DeGrasse))))

⾦融与房地产（感谢 Christian DeGrasse Christian DeGrasse Christian DeGrasse Christian DeGrasse）

This past week saw Financials hit record lows vs the SPX, as
broader AI enthusiasm disproportionately beneUts the market
while Financials is Ughting secular debates such as 1) Insurance
soft cycle, 2) Private credit, as well as 3) AI-risk to business
models & growth algos (Info Services, insurance brokers, wealth)
and is also starting to get faced with incrementally negative
soundbites from consumer stocks amidst higher gas prices.

过去⼀周，⾦融板块相对于标普 500  500  500  500 指数（SPXSPXSPXSPX）创下历
史新低。由于⼴泛的 AI  AI  AI  AI 热潮使市场不成⽐例地受，⽽⾦
融板块正⾯临着⻓期的结构性争论，例如：1) 1) 1) 1) 保险软周
期，2) 2) 2) 2) 私⼈信贷，以及 3) AI  3) AI  3) AI  3) AI 对商业模式和增⻓算法的⻛
险（信息服务、保险经纪、财富管理），同时在油价上涨
的背景下，消费股传出的负⾯消息也开始对其产⽣递增的
影响。

On single stock catalysts, last week we had the Citigroup Investor
day, which talked up continued improvement in Returns and
Evciency, and next week there are two key catalysts on our
minds, including 1)SCHW Investor day (5/14), with a lot of focus
in wealth around the potential for AI-Agentic Cash optimization,
and 2) Per press reports, the CLARITY Act markup is due any day
now after reports of a bipartisan compromise, though details are
light and the exact wording of the text will be important for
stablecoin-levered companies (CRCL, COIN) and potentially
consumer-heavy banks (which started to trade heavy on riday,
potentially in anticipation of the markup).

在个股催化剂⽅⾯，上周我们迎来了花旗集团
（CitigroupCitigroupCitigroupCitigroup）投资者⽇，会上讨论了回报率和效率的持
续改善。下周我们关注两个关键催化剂：1) 1) 1) 1) 嘉信理财
（SCHWSCHWSCHWSCHW）投资者⽇（5/145/145/145/14），财富管理领域的焦点将集
中在 AI  AI  AI  AI 代理现⾦优化的潜⼒上；2) 2) 2) 2) 根据媒体报道，在传
出两党达成妥协的消息后，《CLARITY CLARITY CLARITY CLARITY 法案》的审议
（markupmarkupmarkupmarkup）随时可能进⾏，尽管细节尚少，但法案的具
体措辞对于与稳定币相关的公司（CRCLCRCLCRCLCRCL、COINCOINCOINCOIN）以及潜
在的以消费者业务为主的银⾏（这些银⾏在周五交易沉
重，可能是对审议的预期）⾄关重要。

Industrials & Materials (Industrials & Materials (Industrials & Materials (Industrials & Materials (TY Ryan NovakTY Ryan NovakTY Ryan NovakTY Ryan Novak))))

⼯业与材料（TY Ryan NovakTY Ryan NovakTY Ryan NovakTY Ryan Novak）

Industrials were up 50bps on the week with materials up 80bps
both underperforming broader markets up 230bps led by tech.
On the macro front, bit of a stalemate in terms of updates out of
the Middle East with some anticipation early on about a
resolution / reopening of the Straight of Hormuz leading to a
~10% decline in WTI from $105 to $95 and inWation
expectations reigned in reWected in the 10-year going from
4.40%+ to 3.37% by week’s end. Earnings continue to be the
driver on the micro front. Leading last week were STRL +55% – a
data center levered E&C name posted much better than
expected earnings, guidance upgrades and backlog build. AAON
surprised the market with a large revenue raise o\set by gross
margin pressure leading to a rerating in the stock up 45%. Finally,
on the upside RKLB reported results announcing their largest
ever contract win (customer conUdential) with that stock up 26%
on the week. Conversely, PRIM cut EBITDA guidance
meaningfully citing solar project delays and cost overruns leading
to a 40% decline in the shares. IBP posted a very rare miss in the
quarter with housing headwinds catching up to the company
after posting a surprising beat a few months ago, shares declined
24%. Lastly, WHR cut estimates dramatically citing recession like
conditions and removing the dividend. Shares were down 20% on
the week. Looking forward we’ll kick o\ conference season with
three industry conferences (away) next week. A few earnings
stragglers as well including MOS ACM ZBRA KRMN VIK LCN EQPT
and RBC. Coming away from earnings, the funnel of investable
subsectors on the long side continue to narrow similar to what’s
happening in the broader market.

⼯业板块本周上涨 50  50  50  50 个基点，材料板块上涨 80  80  80  80 个基点，
两者表现均逊于由科技股带动、上涨 230  230  230  230 个基点的整体市
场。宏观⽅⾯，中东局势的更新陷⼊僵局，早期对霍尔⽊
兹海峡问题解决////重新开放的预期导致⻄德克萨斯中质原油
（WTIWTIWTIWTI）从 105  105  105  105 美元下跌约 10%  10%  10%  10% ⾄ 95  95  95  95 美元，通胀预期
有所收敛，反映在 10  10  10  10 年期国债收率从 4.40%  4.40%  4.40%  4.40% 以上降⾄
周末的 3.37% 3.37% 3.37% 3.37%。微观层⾯，财报继续成为驱动⼒。上周领
涨的是 STRL STRL STRL STRL（+55%+55%+55%+55%），这是⼀家与数据中⼼相关的⼯程
建设（E&CE&CE&CE&C）公司，其公布的业绩远超预期，并上调了指
引且积压订单持续增加。AAON AAON AAON AAON ⼤幅上调营收预期令市场
感到意外，尽管被⽑利率压⼒抵消，但股价仍重估上涨了
45%45%45%45%。最后，在上涨个股中，RKLB RKLB RKLB RKLB 公布的业绩宣布赢得
了史上最⼤合同（客户保密），该股本周上涨 26% 26% 26% 26%。相
反，PRIM PRIM PRIM PRIM ⼤幅下调了 EBITDA  EBITDA  EBITDA  EBITDA 指引，理由是太阳能项⽬
期和成本超⽀，导致股价下跌 40% 40% 40% 40%。IBP IBP IBP IBP 本季度出现了
罕⻅的业绩未达标，在⼏个⽉前发布了令⼈惊讶的超预期
业绩后，住房市场的逆⻛终于波及了该公司，股价下跌
24%24%24%24%。最后，WHR WHR WHR WHR 援引类衰退环境并取消股息，⼤幅下
调了预期，股价本周下跌 20% 20% 20% 20%。展望未来，下周我们将迎
来三场⾏业会议（⾮本⾏主办），开启会议季。此外还有
⼀些财报尾声，包括 MOS MOS MOS MOS、ACMACMACMACM、ZBRAZBRAZBRAZBRA、KRMNKRMNKRMNKRMN、
VIKVIKVIKVIK、LCNLCNLCNLCN、EQPT EQPT EQPT EQPT 和 RBC RBC RBC RBC。从财报季的情况来看，可投
资⼦⾏业的做多范围正持续收窄，这与⼤盘的情况类似。

Healthcare (Healthcare (Healthcare (Healthcare (TY Jon ChanTY Jon ChanTY Jon ChanTY Jon Chan))))        

医疗保健（TY Jon ChanTY Jon ChanTY Jon ChanTY Jon Chan）
Several themes emerging in EPS updates this week with
Heightened Sensitivity to any perceived hair on prints – most
pronounced in updates this week where either an elevated
buyside bar/bogey (particularly around recent drug launches)
was in circulation or where long crowding was an outsized factor
(see INSM -23% Thursday on higher Brinsupri bar + lack of
guidance update, COR -17% Wednesday on weaker US HC
solutions + crowded positioning, MDLN -7% Wednesday modest
EBITDA miss, NTRA -10% riday Crowded Positioning, GILD
-2.7% on riday on Elevated Yeztugo expectations, etc), while
conversely – names where expectations or positioning were
suvciently subdued were able to generally thread-the-needle
with good/good-enough updates (see Weds, CVS +7.6% on Weds
on strong Health Plan execution + modest angst into print, BDX
+6% Thurs on 2Q beat + EPS guide tweaked higher, WAT
+13.5% Tues on strong legacy + acquired biz, RVTY +7% on Tues
on better Organic + China Dx divestiture, BRKR +11% Beat +
Maintain + Bookings Strength, etc) with some particularly
squeezy price action this week in pockets (see DVA +23%, AGL
+118% Thurs). Subsector-level tilts have also been quicker to
oscillate between bullish/bearish this week on whatever the last
data points is – with Tools front-and-center on this theme this
week (was sold on TMO/DHR earlier in the earnings season,
rallied earlier this week on RVTY/WAT/BRKR, MTD driving
dispersion on riday). Press headlines riday of potential
leadership at the head of the FDA also re-focusing on regulatory
exposures/risks to the sector – with the XBI up marginally (~100
bps on the headline, with outsized moves where there had been
recent controversy around approval decisions - QURE +14% and
REPL +16% -- albeit this had been hinted for the last several
weeks in the press) with initial conversations suggesting
marginally more balanced views on optionality of a potentially
more accommodative new leadership vs. disruption to progress
on on-going initiatives within the FDA.

本周每股收（EPSEPSEPSEPS）更新呈现出⼏个主题，市场对财报
中任何感知的瑕疵都表现出⾼度敏感————————这在本周的更新
中尤为明显，⽆论是买⽅预期////⻔槛较⾼（特别是围绕近期
推出的药物），还是多头拥挤是⼀个超⼤因素（参⻅：
INSM INSM INSM INSM 周四下跌 23% 23% 23% 23%，因 Brinsupri  Brinsupri  Brinsupri  Brinsupri ⻔槛提⾼且未更新指
引；COR COR COR COR 周三下跌 17% 17% 17% 17%，因美国医疗保健解决⽅案疲软
且仓位拥挤；MDLN MDLN MDLN MDLN 周三下跌 7% 7% 7% 7%，因息税折旧摊销前利
润（EBITDAEBITDAEBITDAEBITDA）略低于预期；NTRA NTRA NTRA NTRA 周五下跌 10% 10% 10% 10%，因仓
位拥挤；GILD GILD GILD GILD 周五下跌 2.7% 2.7% 2.7% 2.7%，因 Yeztugo  Yeztugo  Yeztugo  Yeztugo 预期过⾼，
等等）；相反，预期或仓位⾜够低的公司通常能够凭借良
好或⾜够好的更新顺利过关（参⻅：CVS CVS CVS CVS 周三上涨
7.6%7.6%7.6%7.6%，因健康计划执⾏⼒强且财报前存在适度焦虑；
BDX BDX BDX BDX 周四上涨 6% 6% 6% 6%，因第⼆财季超预期且上调 EPS  EPS  EPS  EPS 指引；
WAT WAT WAT WAT 周⼆上涨 13.5% 13.5% 13.5% 13.5%，因传统业务和收购业务表现强
劲；RVTY RVTY RVTY RVTY 周⼆上涨 7% 7% 7% 7%，因内⽣增⻓较好且剥离中国诊
断业务；BRKR BRKR BRKR BRKR 上涨 11% 11% 11% 11%，因业绩超预期、维持指引且订
单强劲，等等），本周某些板块还出现了特别剧烈的空头
挤压⾏情（参⻅：DVA DVA DVA DVA 上涨 23% 23% 23% 23%，AGL AGL AGL AGL 周四上涨
118%118%118%118%）。本周⼦⾏业的偏好也根据最新数据点在看涨////看
跌之间更快地摆动————————⽣命科学⼯具板块在本周这⼀主题
中处于核⼼地位（在财报季初期因 TMO/DHR  TMO/DHR  TMO/DHR  TMO/DHR 被抛售，本
周早些时候因 RVTY/WAT/BRKR  RVTY/WAT/BRKR  RVTY/WAT/BRKR  RVTY/WAT/BRKR ⽽反弹，MTD MTD MTD MTD 在周五引
发分化）。周五关于 FDA  FDA  FDA  FDA 潜在领导层变动的媒体头条也让
市场重新关注该⾏业的监管⻛险——XBI ——XBI ——XBI ——XBI 略有上涨（受消
息影响上涨约 100  100  100  100 个基点，在近期围绕审批决定存在争议
的领域波动较⼤——QURE ——QURE ——QURE ——QURE 上涨 14% 14% 14% 14%，REPL REPL REPL REPL 上涨 16% 16% 16% 16%
————————尽管过去⼏周媒体已有暗示），初步讨论表明，对于
潜在更宽松的新领导层带来的选择权，与 FDA  FDA  FDA  FDA 正在进⾏的
计划可能受到的⼲扰之间，观点正趋于平衡。
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本周图表
Thursday's drawdown in High BetaThursday's drawdown in High BetaThursday's drawdown in High BetaThursday's drawdown in High Beta
Momentum Momentum Momentum Momentum ((((GSPRHIMOGSPRHIMOGSPRHIMOGSPRHIMO

) was ) was ) was ) was one of the top 10 one dayone of the top 10 one dayone of the top 10 one dayone of the top 10 one day
moves in the pair over the last Jve years and 5 of thosemoves in the pair over the last Jve years and 5 of thosemoves in the pair over the last Jve years and 5 of thosemoves in the pair over the last Jve years and 5 of those
instances have been in 2026 instances have been in 2026 instances have been in 2026 instances have been in 2026 (TY (TY (TY (TY Guillaume Soria)Guillaume Soria)Guillaume Soria)Guillaume Soria)

周四⾼⻉塔动能因⼦（GSPRHIMOGSPRHIMOGSPRHIMOGSPRHIMO）的回撤是过去五年中
该配对交易前 10  10  10  10 ⼤单⽇波动之⼀，⽽其中 5  5  5  5 次发⽣在
2024 2024 2024 2024 年（感谢 Guillaume Soria Guillaume Soria Guillaume Soria Guillaume Soria）。

The spread between the average Mag 7 stock implied volThe spread between the average Mag 7 stock implied volThe spread between the average Mag 7 stock implied volThe spread between the average Mag 7 stock implied vol
and average NDX single-stock implied vol is inverted andand average NDX single-stock implied vol is inverted andand average NDX single-stock implied vol is inverted andand average NDX single-stock implied vol is inverted and
hit the biggest discount we’ve ever seen: that’s true in thehit the biggest discount we’ve ever seen: that’s true in thehit the biggest discount we’ve ever seen: that’s true in thehit the biggest discount we’ve ever seen: that’s true in the
upside space out 1m, 3m, and 6mupside space out 1m, 3m, and 6mupside space out 1m, 3m, and 6mupside space out 1m, 3m, and 6m    ((((TY Braden BurkeTY Braden BurkeTY Braden BurkeTY Braden Burke).).).).

七巨头（Mag 7Mag 7Mag 7Mag 7）股票的平均隐含波动率与纳斯达克 100  100  100  100 指数（NDXNDXNDXNDX）个
股平均隐含波动率之间的价差出现倒挂，并达到了有史以来的最⼤折价：
在 1  1  1  1 个⽉、3 3 3 3 个⽉和 6  6  6  6 个⽉的上⾏空间中均是如此（感谢 Braden Braden Braden Braden
BurkeBurkeBurkeBurke）。
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