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AS ABOVE INTELLIGENCE SYSTEM

The Regime
Field Manual

A practical operating system for reading growth, inflation, liquidity, credit, credibility, and
cross-asset signals without false precision.

OBSERVE MAP DECIDE

Separate data from
narrative

Compare conditional
scenarios Define risk and invalidation

Prepared by Marc Theiler / As Above Technologies
Version 1.0 - August 2026
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The operating principle
Context is the edge.
A regime is not a label attached to one data release. It is a field of relationships among growth,
inflation, liquidity, credit creation, fiscal impulse, policy credibility, positioning, and market
internals.

The purpose of this manual is not to produce a theatrical forecast. It is to make the reasoning
process visible before the outcome is known.

The four-layer chain

Layer Question Required output

Observation What is measured? Source, direction, quality

Interpretation What might it mean? Mechanism and alternative

Scenario What could follow? Path, horizon, probability
language

Decision What changes now? Action, size, invalidation

Rule: symbolism may organize attention or suggest a question. It does not establish an empirical
claim. Evidence must carry the claim.
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The five-field regime map
No single indicator gets to be king. Read direction, breadth, momentum, and contradiction
across the whole field.

Field Observe Ask

Growth Activity, labor, earnings, breadth Accelerating, slowing, or
diverging?

Inflation Level, direction, composition,
expectations

Demand, supply, wages,
shelter, or policy?

Liquidity Reserves, dollar conditions, collateral,
financial conditions

Who is creating or
withdrawing balance sheet?

Credit and
fiscal

Spreads, issuance, defaults, deficits,
impulse

Is spending power
expanding or becoming

fragile?

Internals and
credibility

Breadth, volatility, positioning, reaction
function

Do markets and institutions
confirm the story?

Score each field only after writing the evidence. Avoid letting a preferred narrative determine the
score.
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A simple regime matrix
Use the matrix as a hypothesis generator, not a deterministic allocation engine.

Growth Inflation Typical tension Primary confirmation

Rising Falling Disinflationary expansion Breadth, credit, real
yields

Rising Rising Reflation or overheating Commodities, wages,
term premium

Falling Falling Disinflation or contraction Curve, spreads,
earnings revisions

Falling Rising Stagflationary pressure Real income, margins,
policy credibility

Overlay liquidity and credit
The same growth-inflation quadrant can produce different asset behavior when liquidity,
collateral, fiscal impulse, or credibility diverge. That is why the matrix is the beginning of the
analysis.

Three questions
1. What is the market already pricing?
2. Which field is changing fastest?
3. What cross-asset move would confirm that the regime has actually changed?
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Cross-asset confirmation
Read markets as a network of votes. One asset can be distorted; relationships are harder to
fake.

Asset Often sensitive to Watch for

Equities Growth, earnings, liquidity, discount
rate

Breadth versus index
concentration

Duration Growth, inflation, policy, term premium Real versus nominal yield
drivers

US dollar Relative growth, funding stress, rate
differentials

Dollar strength with or without
risk stress

Gold Real yields, reserve demand,
credibility, geopolitics

Strength despite restrictive real
rates

Bitcoin Liquidity, adoption, risk appetite,
monetary narrative

Beta, volatility, and decoupling
attempts

Credit Funding conditions, default risk,
balance-sheet health

Spread widening before equity
confirmation
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Gold and Bitcoin: different instruments
Treating both as identical inflation hedges obscures their distinct behavior.

Dimension Gold Bitcoin

Core role Reserve asset and credibility
hedge

Scarce digital asset and
monetary optionality

Volatility Generally lower Generally higher

Liquidity
sensitivity

Mixed; can benefit from
defensive demand Often high and pro-cyclical

Institutional
history Deep and long-lived Young and still evolving

Key risk Real-yield pressure and
opportunity cost

Adoption, regulation, leverage,
and risk-off beta

What would
change the view

Loss of reserve demand and
persistent real-rate dominance

Durable defensive behavior
through tightening and stress

The decision is not which narrative wins. It is which exposure fits the objective, horizon, volatility
budget, and invalidation condition.
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Scenario protocol
Use probability language to discipline attention. Do not pretend the numbers are more precise
than the evidence.

Scenario Required content

Base case The most likely path; evidence, mechanism, horizon, and expected
cross-asset confirmation

Alternative A credible competing path that explains the same facts differently

Tail Low-frequency, high-impact risk with a specific transmission
channel

Invalidation The observation or relationship that materially weakens the base
case

Review trigger A date, event, or threshold that forces reassessment

Confidence language

Low Moderate High

Evidence is incomplete or
mechanism contested

Evidence and mechanism
align, but alternatives

remain live

Multiple high-quality signals
agree and alternatives are

weakening
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Signal quality checklist
A signal earns weight through evidence quality, not novelty or emotional force.

Test Question

Source Is this primary evidence, qualified synthesis, or hearsay?

Timeliness Is the information current enough for the stated horizon?

Breadth Is the move narrow, broad, or dependent on one component?

Mechanism Is there a plausible transmission path?

Confirmation Do related markets or independent sources agree?

Positioning Is the thesis already crowded or fully priced?

Falsifiability Can we state what would prove the view materially wrong?

Actionability Does this change a decision, or merely add information?

If a signal cannot survive these questions, keep it in observation status. Not every interesting
fact deserves a position.
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The 30-minute weekly ritual

Minutes Action Output

0-5 Remove last week's narrative. Review only the
recorded thesis and invalidation. Clean starting state

5-12 Update the five fields from primary evidence. Direction and confidence

12-18 Check cross-asset confirmation and
contradiction. Relationship map

18-24 Write base, alternative, and tail scenarios. Conditional paths

24-28 Define decision, size boundary, and
invalidation.

Action or deliberate
inaction

28-30 Set the next review trigger and archive the
page. Timestamped record

Operating rule
When nothing material changed, preserve the prior view. Activity is not intelligence. A stable
decision supported by fresh evidence is a valid weekly outcome.

Distribution rule
When publishing, label observation, inference, scenario, and operator judgment so readers can
inspect the reasoning at the correct layer.
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Weekly worksheet I: observe and map

DATE / REVIEW WINDOW

________________________________________________________________

GROWTH - direction, breadth, strongest evidence

________________________________________________________________

________________________________________________________________

INFLATION - direction, composition, strongest evidence

________________________________________________________________

________________________________________________________________

LIQUIDITY - balance sheets, dollar conditions, collateral

________________________________________________________________

________________________________________________________________

CREDIT AND FISCAL - spreads, issuance, defaults, impulse

________________________________________________________________

________________________________________________________________

INTERNALS AND CREDIBILITY - breadth, volatility, positioning, reaction

________________________________________________________________

________________________________________________________________
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Weekly worksheet II: decide and review

BASE CASE - mechanism, horizon, confidence

________________________________________________________________

________________________________________________________________

ALTERNATIVE AND TAIL SCENARIOS

________________________________________________________________

________________________________________________________________

CROSS-ASSET CONFIRMATION / CONTRADICTION

________________________________________________________________

________________________________________________________________

DECISION - action, inaction, size boundary

________________________________________________________________

________________________________________________________________

INVALIDATION AND NEXT REVIEW TRIGGER

________________________________________________________________

________________________________________________________________
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Keep the record
A research process compounds only when prior judgments remain available for review. Save
each completed worksheet with its date. Do not rewrite the original thesis after the outcome.

Classify resolved views

Supported Mixed Invalidated Retired

Core mechanism
and expected
confirmation

appeared

Some mechanism
held; outcome or
timing diverged

Named invalidation
occurred or

mechanism failed

No longer
decision-relevant;

preserved without a
score

Scope and disclosure
As Above is Marc Theiler's independent research and content project. It is not an investment
adviser, fund, broker, clinical practice, or scientific institution. This manual is educational and
does not provide individualized investment, medical, or legal advice. It is a framework, not a
verified performance record or promise of results.

Continue the system
Research method: asabove.tech/research-method/
Public thesis ledger: asabove.tech/research-ledger/
Weekly briefing: asabove.tech/subscribe

AS ABOVE
Knowledge in service of agency.


