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Figure 5. Average Global TFP Growth by Decade under Successive Al Waves.
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Note: The GDP weights for each country are based on long-term forecasts by the Japan Center for Economic
Research. Values for the 2070s are computed using projections extending through 2075.

Source: Japan Center for Economic Research; OECD; Our World in Data; Penn World Table; Pew Research
Center; Oxford Insights; U.S. Bureau of Labor Statistics; and author’s calculations.
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Agentic Al spurred a boom in mobile app releases, but there is no sign of
these apps gaining traction

Relative change in monthly volumes of iOS app releases and reviews (2024 average = 100)
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Global Market Intelligence Series: August Checklist (Citadel)
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ZIJICt. 5) AIE E(breadth)2 7HMET AW, F 2F dAFE A 2N £FOITL EXXES2 (upside)d 71740
O2|0|YS XI=ote Sttt AIEfEO| Hi2t2= 88| F1=0|H, 150| MAISk= Of0|L|0IE KOSPIO= M3t

%

SEf 132 S2io] HulE S&P500 S 26H2| AL A1t ZY, 0
“EHY 4% okl 43 (Flow) o] 7ol ol5s] AR wheltt”
o that Aletde] Rigolth, ARAY A Thewt Rk 1) olele A
&

slstetl HEIES A5EA Ak 2) HHEA] AL tAE ey

R D)
I, oft it Mo

gol sttt oA A& Aol JAXAE 5E A7 AAZh 3)
A2 o] wig Folm, AR =8 ofH3] Hasith 4) 1R g7t e ARt
= A =

ZF 9] 59 E%o] A3 75 7|7HOpen Window) o2 ZIgJsit} 5) A%
(breadth)2 7HAEZ Qal, S5 7F AATE AV A $F0lth, Exrlee
F (upside) ol 71740] ZEn|HE A&st 3

d

‘g ol Al AskEle Al uix §tgo] Adstd, g9 HtiAo] vk
o7 Al AR717E dEsEd 3E 2R e adtele wHoR, FA)
© 1 g9 AT FE At 1ddith ool uig o (buying
capacity) o] AFAE glow, A £89 27 A7t U] ARt
it Alefdo] vigtE = 8€9] Folth.

AJEFE 2 o]e} &7 107FA] A2 AE (0], WFololAd, 2wz, ZEl€, Al
B ERS, ARE i, A 74, 2t HEA, )€ AXskeT o] FollA

’

5742 ZAHESH &5 A7isHH, KOSPIol &Y ofe]

O
<
i
X
1
:(ujl-_‘u
HL
=
)
o
iul
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2026. 8. 13 (2) MERITZ Strategy Daily M&32Zt 2.0

(1) ol2f: z{*Ho| FMuCt,

T [N

247] AAL 7152 Mzeto|=®E FFetal ok S&P 500 FEol(EPS)
7HEE 9F 33% oA Z2olal e, ol A7IHA %o I&E FHe
QlstH 7 st St 7I9ES Ted] okl wEolE dolAl Aol okt
4 20009 o]F 71 7HutE o] AFgF ZA(earnings revision) A2 E THE
Wil Qith 583 AL, oAl AFAIS(AD T FHTHY oJopr|7t o=
Holth, Maz =42 -3 ExstA Ha AN vl 7IYgE0] Eule wA|
Ale X desitt, "ol AdEY T AR & For"

é

S&P500 EPS - 274 0[] =4 E=
Since Q12000 (106 Quarters), Indexed to the Start of Earnings Month

125

— fOTOGE
25th-75th petl Q2’2026
120 10th-90th pet!

"/\N Average
100

-30 -20 -10 ] 10 20 30

Trading Days Relative to Earnings Season Start

Atz Citadel

KOSPI - &7|4 0|2 +8 72

(A4 Alxt=100p1)

150 4§  e——Q125 Q225 ——— Q325 .
Q425 Q126 —— Q226 172026
140 Q4'2025
130 -
120 - —— Q3'2025
[ .
110 Q2'2026
100 .
90 A
80 ‘ ‘ ‘ ‘ ‘ ‘
T-30 T-20 T-10 T T+10 T+20 T+30

x U ARAS 27| B2 33 A AYYS o)

At&: FnGuide, H2|=53 2IMX|HIE

(2) eRolo|M: X|&=5 Zoj=2l 22 o|o|ct.

S&P 5002 AV HIAE Balshe &9t sy 1270E AP FrheofulE
(forward P/E)o] &t2tstal A}, A 127H% A8 P/EX oF 20,1812, 2ds] 10
ol 2310 thH] oF 13% WolFch At o ¥ Xol et B 4%

meritz nzixzx
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2026.8.13 (5) MERITZ Strategy Daily M&32Zt 2.0

| Zoltt. olo
S&P 500 ¢F 1
7¢ WEr 3

< 1
.
48 BojgY F

%ﬂ-m F7hert o weA 22t o) gEolt. SUtE
o] AgiEal a1, 4AH100(NDX) 9 A3 P/E+= 10¢ 33
BxolA a9 1AELe] 92T Holx AF7AA A
WEE 24o] ofLjz} ololt},

12

|

S&P500 — 1274 M3l P/E

Percentile (5Y): 43%
23 Percentile (1Y): 11%

== 5Y Avg: 20.1x
== 10Y Avg: 19.4x

Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct jJan Apr Jjul
2021 2022 2023 2024 2025 2026

AtZ: Citadel

KOSPI - 1274 A3 P/E

5.40x

4

21 '22 ‘23 24 ‘25 '26

At&: FnGuide, H2|=53 2IMX|HIE

(3) BiHz|x]: 22 M ChACt

=24 R AL FH s qHoR ot EFo|th A
tHHEd 54 3 RE on] APHY, IAMFL ZAFO
(rules-based) W& E£F FHE ST olAo] Alo] ¢

=& ofUth 7144 HIthA (mechanical asymmetry) @] ¥&Fo| uHy]
olth, B0l A& Yol FAIZE AMPFAPETHH, Al2d HeEke
Ag g27] AFE £ ok o Qu] e 71AE 32 teiHE
2} 2jew 2] (releveraging) & 7Fs/dol Qdth.

i)
Y

2 >
I
oo

[0 1 I o [ o (e

o
y
/g—Tﬂ-

rlo

=
i

ﬁl‘«l HQ‘.J
£,

NH“

T
s

o
rlr

>
©
[>

o,
o,

o
—
°
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2026.8. 13 (2)

#|H2|X| ETF AUM
Monthly, Since 2020

June 2026
s$2188

$2008
[July 2026
$1548

$1508

Tech (ex-Semis)
$61B (39%)

Other
$628B

$1008

$508

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar juun
2020 2021 2022 2023 2024 2025 2026

AtZ: Citadel

5k AMEH HH2)X] ETF AUM

E)

451 o
40 1 weel 24
35 | o= 16.4(39%) |
|| i
30 | ‘
25 7 BhE . shel
20 | 22.7(54%) || 1:4(6%)
{
| 2y
b Nl 10.5(50%)
" M
1 —— wE A
5 4 b , |
o B e 7.9(38%)
20 21 22 23 24 25 6

F1: BHEHE AYNEL SKlo|YA HUSS 2 2|X] ETF 25

Z2: 2= KOSPI, KOSPI200, KOSDAQ150 X|&= =& 2|t{2|X| ETF Z&
%3: sfiels S&P500, NASDAQ, TOPIX S 39l X4 X5 ai|t2|x| ETF &3t
Xt=Z: FnGuide, H2|=53 2|AMXHE

(4) 2 A Z2 HoIX|T M2AE Koz},

BHARQl S5 AHo] Fox]7] A& S&P 500 +E52] 70% ol/Fe] 200
A olFFTFAS Aslsta ded], ol 20249 12€ olF P A3t AR =
(breadth)o]c}. Aol 17H€-37/0E A3 AA3A4(realized correlation)= AMd
A ol 28 Atk AR F2 YoAl= v ARASE WolR|al, T
7t $9E EAH(dispersion) S oA 3] =t} o] X3S T E A (stock selection)

of 23t &4e weth

I

MERITZ Strategy Daily &k

meritz nzx
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2026.8. 13 (2)

S&P500 - FAEE 2002 O|SHFM 43| HIZ, 72%
Since January 2024

80%

70%

MERITZ Strategy Daily H&3Zt 2.0

S&P500 - TEEF 7t IHE e Y=, 0.059

Monthly, Since 2011

60%
50%
0%
30%
20%
Var Jun Sep Dec Mar Jun Sep Dec Mar jn . L L y
204 2025 2026
A= Citadel At=: Citadel
KOSPI - TAZ2 2002 O|SHFH A3 HIS, 25% KOSPI200- THZS 7t 3748 A3 274, 0.68
(%) (2HA=)
90 0.8 -
80 4 07 | 0.68
70 4 06 A
60 A 05 A
50 -
0.4 4
40 A
0.3 A
30 25%
20 | 0.2 4
10 0.1 4
0 ! ! ! ! ! ! ! 0.0 . ! ! ! !
241 '245 '249 '25.1 '255 '259 '26.1 '26.5 21 '22 '23 24 '25 '26

At2: FnGuide, HZ|=53 2IMX|HIE

S&P500 - A|7kEY 7kS vs. SLHIS

1-Year Lookback

i

1)

Sep 0t Nov Dec Jan &b Mar Aor May

X MBS KOSPI200 X149 AZEEY 4191 10053 HIAY 20| A2t
AL2, M4 2 B0 MassyoR

=

A& FnGuide, H2|=5H 2| MRIMEH

B8
m
18
>
_O|y

N

KOSPI200 — Al7k5% 7kS vs. SH|

of

(AIZt4=100pt)
270 4
240 +
210 4
180 +
150 +

120 ~

90

'25.8  '25.10 '25.12  '26.2 '26.4 '26.6 '26.8

ZSPXAIZ7EBY 718) / SPW(ESLH|S)
XAt=Z: Citadel

Z: KOSPI200(A |72 71=) / KOSPI200(5Y7t%)
A& FnGuide, H2|=Z3 2| AX|4HE

meritznzixza 16



2026.8. 13 (2)

(5) HESA: 15 ORHZ Li=971H 4Ho| Sa}Fict,
HEAES oA A3 #g(output)ollA Y= W (input) 2 olE3tal YA B
L@ BB B U A ZIE siAdnh 2y 30¥-60Y Ad
o] ¥ sFoz Al FHA, ozl MEA A7} A
I Qlek BAlo H=Ael wReof
9 HEAAE FAstEY] AR gebdu]ol 9 AR (S0X) 49
1071 E52 IiYE WAHSAE B2 o Zolwt 20%p 7H7tol s,
VIXEQUIAIHEA 597 24) 9 VIX 7t AZEs: AW} i $204 &

.

o,
2
e
-
)
[
o,
o)

3O 1M B
(10 oft 1

N

N

19

[>

%]

R

2

)

to 4

=)

e

2

=

=
2
i,

S&P500 - VIX

(VIX)

35 4

30 +

25 A

20 ~

15 4
14.99

10 T T T T T :
'25.7 '25.9 '25.11 '26.1 '26.3 '26.5 '26.7

A= Bloomberg, H2|=EH 2|AMXIMEH

KOSPI - VKOSPI

(VKOSPI)

100 +
90 +
80 H
70 A
60
50 + 56.49
40 +
30 +
20 H
10

'25.7 '25.9 '25.11 '26.1 '26.3 '26.5 '26.7

At&: FnGuide, HZ|=53 2IMX|HIE

o]9] 7Pl AR Ujg-2 AJEFde] Market Insights 98 Sa Felg 4 ik

U2 Global Market intelligence Series: August Checkiist (Citade/)
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