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{ World's biggest investment fund says firms mismanaging climate risk could face exclusion
from next year )
https://www.cnbc.com/2023/05/31/norways—oil-fund—says—firms—mismanaging-climate—
could—face-exclusion.html
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{ Dubai Government Investment Fund Posts Record Profits As Local Economy Bounces Back »
https://www.forbes.com/sites/dominicdudley/2023/05/31/dubai-government-investment-

fund-posts-record—profits—as-local-economy-bounces—back/?sh=70faa60a67ca
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{ Canadian pension fund CDPQ puts brakes on China investment, Financial Times reports »
https://www.reuters.com/business/finance/canadian—-pension-fund—cdpg-puts—brakes-

china-investment-ft-2023-06-01/
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( UK's pension lifeboat fund slashes equity allocation )
https://www.ft.com/content/c113eda8-fadb—4{74-9461-9caaf04c865
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1211 Companies’ exposure to ChatGPT

Panel A: Top 15 Large U.S. Companies with Highest Exposure to ChatGPT

Generative Al exposure  MktCap  Sector

0.488 125
0.480 1
0.479 132
0.475 66
0.468 337
0.452 103 4
0.449 195
0.444 157
0.442 1700
0.442 69
0441 96
0.434 85
0.427 147
0.418 96
0.411 203
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122 Generative Al exposure quintile portfolio returns over time: Market factor-adjusted

Generative Al Exposure Quintile Portfolios
Cumulative Excess Returns, Mkt-factor adj., Nov. 15th 2022 - March 31st 2023
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1213 Portfolios

Portfolios
Sample Q1 Q2 Q3 Q4 Q5 AMH
A: Excess returns (%)
All days 0.042 0.027 0.050 0.037 0.134  0.076
(0.38)  (0.25) (0.54) (0.31)  (1.17) (1.33)
Not ChatGPT release period  0.066 0.030 0.038 0.037 0.110 0.028
(0.57) (0.25) (0.36) (0.28) (0.85)  (0.44)
ChatGPT release period -0.137 0.000 0.137 0.034 0.316 0.437
(-0.53)  (0.00)  (0.43)  (0.11)  (0.82) (3.08)

B: Market factor-adjusted alpha (%)

All days 0.014 -0.005 0.020 0.003 0.098  0.068
(0.38)  (-0.15)  (0.36)  (0.07)  (250) (1.11)
Not ChatGPT release period  0.042 0.003 0.013 0.008 0.079  0.021
(1.07)  (0.08)  (0.32)  (0.17)  (L.83) (0.32)
ChatGPT release period -0.196 -0.066 0.076 -0.036 0.240 0.420

(-4.88)  (-0.55)  (0.82) (-0.63) (5.29) (5.42)

C: Ind.-neutral mkt. factor-adjusted alpha (%)

All days -0.003 0.000 0.011 0.005 0.065 0.052
(-0.07)  (0.01)  (0.54)  (0.24)  (2.60) (0.95)
Not ChatGPT release period — 0.031 0.013 -0.001 -0.008 0.050 0.002
(0.69)  (0.26) (-0.03) (-0.41) (1.86) (0.05)
ChatGPT release period -0.257 -0.091 0.100 0.106 0.182 0.423
(-532)  (-2.82) (478) (437)  (5.88) (6.20)
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224 Occupational skills and Generative Al exposure

Non-routine cognitive analytical e
Routine cognitive -
Manual interpersonal -_
Non-routine cognitive interpersonal ——
Routine manual 1 ——
Manual physical -| ==
T T T

T
-1 -.05 0 05 1

Standardized coefficients
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{ Generative Al and firm valuation )
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15 30-Year Fixed Mortgage: Marginal vs. Average Nominal Rates
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126 30-Year Fixed Mortgage: Marginal vs. Average Nominal Rates
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