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Panel A: Top 15 Large U.S. Companies with Highest Exposure to ChatGPT
Company Name Generative Al exposure MktCap  Sector
Int. Business Machines Corp 0.488 125  Information
Intuit Inc. 0.480 111  Information
QUALCOMM Inc. 0.479 132 Manufacturing
Fiserv Inc. 0.475 66 Information
NVIDIA Corporation 0.468 337  Manufacturing
S&P Global Inc 0.452 103  Admin. & Support Services
Broadcom Inc 0.449 195 Manufacturing
Verizon Communications Inc 0.444 157 Information
Microsoft Corp 0.442 1,700 Information
3M Co 0.442 69  Manufacturing
Advanced Micro Devices Inc 0.441 96  Manufacturing
ServiceNow Inc 0.434 85 Information
Adobe Inc 0.427 147  Information
PayPal Holdings Inc 0.418 96 Information
Thermo Fisher Scientific Inc 0.411 203  Manufacturing
Panel B: Bottom 15 Large U.S. Companies with Lowest Exposure to ChatGPT
Company Name Generative Al exposure MktCap  Sector
Starbucks Corp 0.119 100  Accommodation & Food Sves
McDonald’s Corp 0.194 201  Accommodation & Food Sves
Dollar General Corporation 0.212 57 Retail Trade
Target Corp 0.235 76  Retail Trade
Walmart Inc 0.235 385 Retail Trade
Lowe’s Cos Inc 0.238 120 Retail Trade
TJX Companies Inc 0.243 83 Retail Trade
Costco Wholesale Corp 0.252 221  Retail Trade
Union Pacific Corp 0.253 121 Transportation & Warehousing
CSX Corp 0.256 61 Transportation & Warehousing
United Parcel Service Inc 0.256 123  Transportation & Warehousing
Home Depot Inc 0.261 303  Retail Trade
Tesla Inc 0.283 719 Manufacturing
Northrop Grumman Corp 0.291 83 Manufacturing
Mondelez International Inc 0.292 85 Manufacturing
At&: CEPR
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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) (0.56) (0.07) (2.50)  (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) (1.83) (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 (%)
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ChatGPT release period

-0.003
(-0.07)
0.031
(0.69)
0.257
(-5.32)

0.000
(0.01)
0.013
(0.26)
-0.091

(-2.82)

0.011
(0.54)
-0.001

(-0.03)
0.100
(4.78)

0.005
(0.24)
-0.008
(-0.41)
0.106
(4.37)

0.065
(2.60)
0.050
(1.86)
0.182
(5.88)

0.052
(0.95)
0.002
(0.05)
0.423
(6.20)

Xt&: CEPR
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Generative Al?t O =2 A2t HO|= 2IX|H(Cognitive) 2|8

Non-routine cognitive analytical | ——
Routine cognitive =
Manual interpersonal il
Non-routine cognitive interpersonal ——
Routine manual ——
Manual physical | ===
; ] l

-1 - 05 0 .05 1

Standardized coefficients

Xt=: CEPR

IR Generative Al and firm valuation (CEPR)
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