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“Can you go through all the old pitch decks and replace the word
crypto’ with A.1.°2"

Cartoon by Benjamin Schwartz April 9, 2024



# of S&P 500 Earnings Calls Citing "Al'": 10-Year

(Source: FactSet)
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Test scores of Al systems on various capabilities relative to human
performance

Within each domain, the initial performance of the Al is set to —100. Human performance is used as a baseline, set to zero.
When the Al's performance crosses the zero line, it scored more points than humans.
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Data source: Kiela et al. (2023) OurWorldinData.org/artificial-intelligence | CC BY

Note: For each capability, the first year always shows a baseline of -100, even if better performance was recorded later that year.
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Task duration (for humans)

Time horizon of software tasks

different LLMs can complete 80% of the time
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Theoretical capability and observed usage by occupational category

Management
Transportation Business & finance

Production _Computer &math

Installation & repair Architecture & engineering

Construction \ Life & social sciences

Agriculture | Social services

Office &admin | | Legal

sales \ | N N/ T / */ Education & library

Personal care Arts & media

Grounds maintenance Healthcare practitioners

Food & serving Healthcare support

Protective
service

—e— Theoretical Al coverage
—m— Observed Al coverage
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. No Answer .Error 2 10%:

Temporal Bias

/

/9: What was the revenue of NEXTERA ENERGY
INC in 19842

:

FOENISBUNEPECHEICEINYN (2ctual revenue is

$3940. 9M)

9: What was the revenue of NEXTERA ENERGY
INC in 20067

: According to the Securities and Exchange
Commission (SEC) filings, NextEra Energy,
Inc. (formerly known as FPL Group, Inc.)

reported revenue of FCHGNDIIIGON in

2006. (Actual revenue 1s $15710M)

What was the revenue of NEXTERA ENERGY
INC in 20137

: According to the NextEra Energy,
2013 Annual Report (Form 10-K), the

company's revenue for 2013 was SliSH4

BEESE. (Actual revenue is $15136M)

Inc.

Hallucination

@ Error < 10%: Correct

Company Size Bias

: What was the revenue of ROCKY MOUNTAIN
CHOC FACT INC in 20187

:
company .....

~ 50M | Actual revenue 1is

(Market Cap.
34.545M)

e : What was the revenue of SPIRIT AIRLINES
INC in 20187

: According to the Spirit Airlines Inc.

annual report for 2018 (Form 10-K), the

company's total operating revenue for 2018

was SENOCBIIMESE . (/arket Cap. = 3.95B |

Actual revenue is S$3.323B)

What was the revenue of MICROSOFET

INC in 20187

: According to Microsoft's annual report
for 2018 (fiscal year ended June 30,

2018), the company's revenue was $d10:36
BEESE . (Market Cap. = 780B | Actual
revenue is $110.36B)




Car Wash Test on 53 leading Al

models: "l want to wash my car. The
car wash is 50 meters away. Should |
walk or drive?"

By Felix Wunderlich-2/18/2026




Exposure and value creation are moving targets due to continuously improving models %?)
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The Economic Value of Generative Al

* Exposure, Adoption and Economic Value

* Cognitive offloading vs Cognitive atrophy vs Cognitive Surrender
* Generation vs Comprehension
* Dahmani and Bohbot (2020)

 Habitual use of GPS negatively impacts spatial memory during self-guided
navigation
* Erik Brynjolfsson, Danielle Li, Lindsey Raymond (2025)

* top workers increase their adherence to Al recommendations, even though
those recommendations marginally decrease the quality of their conversations.

« Shaw and Nave (2026)

e “cognitive surrender”—adopting Al outputs with minimal scrutiny, overriding
intuition (System 1) and deliberation (System 2)
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