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o5 Ade 3A&AAA Edol AFH TAY PN A9 FeluE
Rl 4o 1S ok FE A7 ow FEtes 49
ST 5 Y AL A vlsolk
Dojol et z2 Mg o9 VIE FEAS V1EE 9) Sl8 ) S50 DEVL A aguls
So golofor 32) 24 B A OIAXE 4% W9l FEAA SRS 2)71ABF %] 1L AR A7

ANEAQl A&7 7] (hard data) £3F2 o] AY =& HA fgde] Aol o
Zlolt}y, dAA7A] Zo] Qe ARE BV AAS VESIAN wEA M H7)
AR dth= Ay A7 e & WEzRe JEo|th

olF VIRto R EEH T AdAA(e]d BD& 108 £ v= w9 Avge £
=

SEHID QEEHA: OjFF2| AUEIR Y &% 13 § 127t X|% vs FA| 2t TE

Base—Case and Risk—Case Scenarios for Yields Black-Swan Treasury-Yield Scenarios Seem
Base Case for Some
High Inflation Recession
(9/30/2023) Base Case ) ! - !
Good Growth R ELIEIEL B Our model suggests the yield curve would bear
flatten and the 10-year yieldwouldbe 4.66%in a
2.91% 4.85% 2.55% year if GDP runs at 1.8%, CPl at 6%, and the federa
fundsrate is 5%.
2.86% 4.73% 2.57% Conversely, ifthe economy is inrecession and
inflation falls to 2.2% with the Fed cutting to 4%
2.89% 4.66% 2.66% (after reaching 4.75%), the 10-year may rally to

2.66% as the market prices for additional policy
easing.Under this scenario, the yield curve would
likely bull-steepen. (10/04/22)

2.99% 4.33% 2.77%
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(%) —eo— BI 0|22 HY (%) —eo— BI OI2A101 T
! Dj2HH2E 24
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42 1 ey 401 3s |
40 | 418 e, .\

36 1 370\ 345
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30 \ 300 e~
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2.6 - ——— ¢ 2.6 A 272 271 273
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HlEre] mEleldel 4.75% 1 1A A AnkA QY wHre] selA 100bp 78
=109 3.7% Wod ol

T ARA Y bsEE A3l v v
o A = SREE 2% ke 1w e 4.75%¢ AR
& 054 ooz Al nAE o] A

el FAAZE A vl= 2717F 2.2%714 stk ekrlete AEe] A elA
A E L QAT 202430 FE]le} Alo]ER AdkE Aol Ao| A<l

Fgolth, FANTH: WA Se7t A7 ANE Hlgo] PBES P2 1
ol 91F9 3L 487 29 AFEE BHRAS PN Aol
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Ho| ofstz2 22 AT A|ZF MY 518k =F Z(The Guardian)
2

Z7| oo ME AH M2 Astet IS OBHY B8 H=o=2 22E F1 AP0 et TYo| shef ZFE(D QL.

=ZEYH ZAUH PG O ABIe] MAGNAE 20229 22 HA| 2D AR MEES XLt LE J|E 12%00M 2.8%p HE
9.2%2 +MotH, 2023H2 JEC O 2 6.3% S Zo02tn LEMCE CIXE 2D AFE 17%0AM 45%p SHOR
12.5% 4%o| O& Zo=Z MU= IR0, AM0t H|C|e Zno| ZHAE0| Jp & ZeZ HOICH

T4 IPG 1E AFsFe] MAGNAE 2022 29 A4 i A
Wbt 712 12%94 2.8%p $E 9.2%% 4338k, 2023 1K
WS 6.3% AR Zolgta YR YAE Fa AT 17% OM
Golxl 12.5% Aol 12 Zo® AwE= e, A4 Hoe 3

X
>

2022 224 T AY H4¥E ZF=EH
12%0fM 9.2%2 A B5L

o o OO (MYe)
(%) 2021 2022 2022 (updated) %p diff. 2023
Global 21.7 12.0 9.2 2.8 6.3
EMEA 228 123 75 48 5.8
NA 246 12.4 108 16 5.7
LATAM 26.1 10.7 96 1.1 6.7
APAC 16.5 112 8.4 2.8 7.4
CIXE oA 313 17.0 12.5 45 10.8
Ay 329 17.4 148 26 115
A 343 186 106 8.0 11.0
HIE|Q 375 22.3 15.8 6.5 155
b, J|E 7 0.7 15 -0.8 -1.6
TE OiH| 8.6 37 36 0.1 -2.3
v 9.1 3.4 3.9 -0.5 -3.7
2| 156 5.1 3.9 12 0.2
QI 0.4 -1.6 -2.6 1.0 -4.5
Z2lo|c|of 11.9 10.2 1.4 8.8 57
o3t 30 68.2 62.4 5.8 153

Xt MAGNA, M2[=5H 2lMR[ME]
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AZAZ17] S8l A HE AWA Fae] FFetal gl AoR Bl zb
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A9 9] virtual malls 77 3t= F°] ole slgsict.
SNAP &7 fE HEE 13%E ot=t 4Q21 SXtHEtof| 43MOLt CrA| XX} Sy
CHEC) s —o—%YoY(D) (%) (ufozray) 2019 —o—NPM(2) %)
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-200
600 - 60 L -40
-300
400 L 40
- -60
200 L 20 -400 1
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FRE shortsofl 22 =¢ o™
FHFHEE Ad 99, 'Made on Youtube' SAFE F3l Uld % shorts @74 Ato]e]
Y, e o] Ao 46%F AAAA wiEsHlte Afs
BTG Bl 7EA 1439y 23] £ 1dwsE @A ARE JE
2

Y S233: YPP) 7118 elololele] ). o) B £%F BAFoRN Y <
7] AgeolEEs ildl FaL Fols sdlde A% deor Addnt
SRS BT 05 4E BA
(Alojeray) QEHZNOIE  —o=—% YoY(R) (%)
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X2 Alphabet, HE2|=SH ZIAMX|ME

B7] wekE ho R FauAgo] o Ao AYHa glon, 2] At}
g 7] Alw 93 MJAPRE 4T uf §lEA] o] 8} Foj& AXoF af= of
Z9] 91 F24 F4 FA(ATT, App Tracking Transparency) O.2 4 EFIE
Fa A A g sEERTh oleldt A4S HollA VIHES MEE Fal A
= ol WS Fsta Qlof, 7 Aol FF FHA anE ThAEAd dE A
Ao g #ast 7t 9lo] HAt

YR Global ad market faces car crash’next year amid cost of living crisis(The Guardian)
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