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US bank deposits continue to evaporate. While some of it has
gone to big banks, a large portion has fled to money market
funds.

Source: Bloomberg, BofA
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US equity returns varied widely over the week as banking
industry and recession worries weighed on value stocks and
small-caps, while large-cap growth stocks benefited from falling
interest rates. Financials underperformed for a third consecutive
week while the average stock remained significantly weaker
than the S&P 500 Index’s return suggests. As was widely
expected, the Fed raised rates by 25 basis points and the “dot
plot” indicated that officials expected to stop raising rates after
one more hike in May. References to ongoing rate increases
were also removed from the official statement. On the macro
side, the S&P Global’s Composite Index of both current services
and manufacturing activity jumped from 50.1 to 53.3, indicating
the fastest pace of private sector growth since last May, with
new orders turning higher for the first time since September.
The upside data surprises appeared to lift the yield on the
benchmark 10-year U.S. Treasury note from a six-month
intraday low on Friday morning, but the yield still finished
modestly lower for the week. Shares in Europe gained ground,
despite weakness in bank stocks. Chinese stocks rose on hopes
that the country’s central bank will maintain an accommodative
stance amid the global banking turmoil. Despite gold's appeal, it
ended the week basically unchanged, rebounding from the early
week losses and topping $2000 twice intraweek. WTI oil could
not hold above $70. Cryptos were volatile.

Stocks shook off latest bank fears
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Source: Edward Jones

#markets
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Source: xxx

#markets

Biggest tail risk for fund managers is not inflation anymore.
Systemic credit event comes first according to latest BofA fund
manager survey.
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Source: BofA

#markets

"Expectations for stagflation (yellow line) have remained above
80% for 10 months in a row… FMS investors have never held
such strong conviction about the economic outlook" BofA Fund
Manager Survey
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#markets

Investors added $7.3 Billion of funds into the SPDR S&P 500 ETF
SPY last Thursday. That's the biggest inflow since November
2020 and the 6th largest in the last decade.

Source: Bloomberg 
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#markets

The S&P 500 was very technical again this week. finding support
early in the week at the 200DMA, rallying up to its 50DMA and
reversing there. Falling back down to find support at the
200DMA again before bouncing back above the 100DMA on
Friday...

Source: www.zerohedge.com, Bloomberg

25 MARCH 2023
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#markets

Utilities and Real Estate were ugly this week as Tech, Energy,
and Materials outperformed. Financials were flat...

Source: CNN Fear and greed index 
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#markets

This chart highlights the recent outperformance by defensive
and growth over other sectors as the banking crisis persists.

Source: Edward Jones
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#markets

S&P500 Sectors : % of Stocks Above 50-DMA

Source: Bespoke 
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Source: BofA

#markets

Stocks refusing to drop as market breadth collapses and a
handful of gigacaps now prop up the entire market.
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Source: Bloomberg, www.zerohedge.com

#markets

It is worth noting that two stocks (Apple and Microsoft) now
account for over 13% of the S&P 500 for the first time since the
1970s...
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Source: Tavi Costa, Bloomberg

#markets

FAANGs are sharply outperforming the S&P 500 YTD as
investors despite the fact that fundamentals continue to
struggle. As highlighted by Crescat Capital, median revenue
growth is about to turn negative for the first time while these
stocks still trade at over 22x earnings.

25 MARCH 2023
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Source: www.zerohedge.com

#markets

Yellen - not Powell - is the one who drove the market lower on
Wednesday as she said that US Treasury is not considering or
working on a unilateral expansion of deposit insurance...

25 MARCH 2023
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Since 1994 when the Fed began announcing policy decisions on
the same day as its meeting, the S&P has averaged a decline of
10 basis points over the next week. During the current
tightening cycle that began about a year ago, market
performance in the week after Fed days has been even worse
with the S&P averaging a decline of 0.99%. However, when the
S&P has been down over 1% on Fed days, performance over
the next week has been positive with an average gain of 0.64%

Source: Bespoke 

25 MARCH 2023
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Source: Barchart

#markets

Michael Burry with a guide showing bank unrealized losses vs.
deposits above $250,000 (% of Total)
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#markets
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Source: Bloomberg, C.Barraud

#markets

Banks reduced their borrowings only slightly from two Fed
backstop facilities in the most recent week, a sign that
institutions are taking advantage of the #centralbank’s
#liquidity in the wake of turmoil.

25 MARCH 2023
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Source: Bloomberg

#markets

Where's all the money going that's being withdrawn from bank
deposit accounts? Here's some of it: The two-week increase in
outstanding U.S. money market funds has been the biggest
since April 2020, with the total surging to a record $5.13
trillion: ICI data

25 MARCH 2023
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Source: JP Morgan

#markets

MORE TROUBLES AHEAD FOR US REGIONAL BANKS? The
collapse of SVB (and other regional banks) is putting a
magnifying glass on regional banks and their CRE (Commercial
Real Estate ) loan books remain an area of major concern.
Indeed, the office commercial real estate is seen by many as
the next show to drop rapidly and could become the Big Short
3.0. And this could be another major blow for US regional
banks. As highlighted by JP Morgan, US "small" banks have
accounted for the lion’s share (70%) of CRE lending relative to
larger banks.

25 MARCH 2023
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Source: www.investing.com

#markets

Interest-rate sensitive sectors (aka REITs or Regional banks)
continue to suffer...

25 MARCH 2023
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Source: www.zerohedge.com, Bloomberg

#markets

CRE/Office REITs continued to collapse this week...

25 MARCH 2023
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Source: www.zerohedge.com, Bloomberg

#markets

The Big Short 3.0? It seems that hedge funds are piling into The
New "Big Short". As exemplified by the recent banking fallout,
the weakest links of the economy are getting hit by the 9 rate
hikes by the #fed. And after the demise of SVB and the likes,
there might be a credit event looming. With the US commercial
real estate in big trouble, the CMBS (commercial mortgage
backed securities) market is getting sold off as the entire CMBX
stack is now plunging at a rate not seen since the covid crash
and before that, the Lehman bankruptcy, when those who
shorted CMBX made billions. s a side note, US small banks
account (aka the ones which are now in troubles) for 70% of
Commercial Real Estate Loans...

25 MARCH 2023
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Source: Bloomberg, www.zerohedge.com

#markets

European bank markets roller-coastered dramatically, rallying
off the opening lows after the CS bailout then reversing weaker
to end the week. By the close, EU bank stocks were only
modestly lower while Senior EU bank credit was tighter...

25 MARCH 2023
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Source: Bloomberg, AndreasStenoLarsen

#markets

This is what scares everyone today. A foreign central bank (not
covered by FX swap lines) MAXED out the FIMA repo...

25 MARCH 2023
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Source: HolgerZ, Bloomberg

#markets

Deutsche Bank's credit default swaps, which represent
insurance of its bondholders against a potential default, spike
as banking doom is back in Europe. Markets price 31% default
probability for DB sub-bonds and 16% for senior DB paper.

25 MARCH 2023
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Source: HolgerZ

#markets

"To be crystal clear - Deutsche is NOT the next Credit Suisse,"
Stuart Graham, analyst at Autonomous says. He added he is
relatively relaxed considering Deutche's robust capital &
liquidity positions. Concerns about US CRE exposures, large
derivative book not very scary & manageable

25 MARCH 2023
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Source: HolgerZ

#markets

"To be crystal clear - Deutsche is NOT the next Credit Suisse,"
Stuart Graham, analyst at Autonomous says.

25 MARCH 2023
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How Swiss Banking went from Two to One. Credit Suisse will
cost its long-time rival only 3 billion Swiss francs ($3.3 billion).
It’s a brutal fate for a proud franchise. This is how its market cap
has compared to UBS since the latter completed its founding
merger in 1998:

Source: Bloomberg

#markets

#ubs #cs
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UBS is now the world's 3rd-largest asset management company
after acquiring Credit Suisse - with a total AUM of over 7x
Switzerland's GDP

Source: Genuine Impact

25 MARCH 2023

#markets
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Source: Bloomberg

#markets

Credit Suisse and UBS are among banks being investigated in a
US DOJ probe into whether financial professionals helped
Russian oligarchs evade sanctions.

25 MARCH 2023
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#markets

Moody's has lowered the outlook for the ratings of the major
bank UBS to 'negative' from 'stable'. This affects UBS Group
AG's 'A3' unsecured debt rating and all UBS AG ratings. Despite
the potential benefits from the acquisition of rival Credit Suisse,
the transaction entails significant financial, cultural and
franchise integration issues, the rating agency said. However,
the acquisition has the potential "in due course" to significantly
improve UBS's position in various areas, Moody's further notes.
And the bank's solid liquidity profile and the facilities provided
by the Swiss authorities, if needed, offer good creditor
protection.

Source: finanzen
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Source: FT

#markets

Credit Suisse AT1 bonds wiped out. This is probably the biggest
surprise given that even unsecured bondholders usually rank
above equity holders in the capital structure. So for equity
holders to get “something” and CoCo bond holders to get
“nothing” raises serious questions about the real value of CoCo
bonds. Could this trigger global credit spread widening?

25 MARCH 2023



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#credit-suisse #at1

Page 34

#markets

Credit Suisse AT1 drama explained in one image by Ignacio
Ramirez Moreno, CFA

25 MARCH 2023
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Source: The Macro Compass, Bloomberg Intelligence

#markets

While many investors are shocked by Credit Suisse stocks being
senior to the CoCos and extrapolating a freeze of the $275
billion AT1 european market, The Macro Compass explains that
CS AT1 investors should have known the risks they were
running due to the absence of “write-up” mechanism, which
means the risk of getting marked down to zero if a Viability
Event/AT1 Trigger (read: bank about to go belly up) occurs is
high.

25 MARCH 2023
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Source: www.zerohedge.com, Bloomberg

#markets

European 'sub' debt ended better on the week with spreads
modestly tighter...

25 MARCH 2023
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#markets

Bond volatility simply can't move lower. The gap vs VIX is very
wide again.

Source: The Market Ear

25 MARCH 2023
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#markets

Treasuries were mixed on the week with the long-end
underperforming and the belly best. However, overall, it was
another week of crazy vol in bond-land...

Source: www.zerohedge.com, Bloomberg

25 MARCH 2023
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Source: Charlie Bilello

#markets

The 2-year Treasury yield has moved from 5.05% down to
3.76% over the last 11 trading days, the largest 11-day decline
in yields (-129 bps) since Oct 16 - Nov 2 in 1987 (Black Monday
crash was on October 19).

25 MARCH 2023
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#markets

The yield curve steepened notably this week (5s10s uninverted)
with 2s10s back at its least inverted since October...

Source: www.zerohedge.com , Bloomberg

25 MARCH 2023
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#markets

CTA's exposure to 10-year Treasurys

Source: JPM



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #credits-spreads #move

Page 42

Source: Crescat Capital, Bloomberg

#markets

The MOVE index is the equivalent of the VIX for US Treasuries.
There is currently an usual divergence between corporate
spreads and the MOVE index. Could the surge in bond volatility
trigger a major credit event?

25 MARCH 2023
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#markets

Gold-backed ETF (GLD) Draws $1.2B Inflows Amid Banking Crisis
Since the start of the regional banking crisis in the United
States, $1.2 billion has flowed into the SPDR Gold Trust ETF
GLD, a gold-backed ETF that invests in physical metal bars and
is managed by World Gold Trust Services, LLC. Overall, GLD's
AUM is still 16% below the peak of $70 billion reached in April
2022 and about 35% below the peak of $84 billion reached in
August 2020.

Source: Bezinga
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Source: Crescat Capital, Bloomberg

#markets

The macro case on precious metals and early-stage mining
companies. In a nutshell: 1) Gold near record high; 2) Stagnant
growth among the major miners due to aging assets,
deteriorating quality and no appetite for production growth; 3)
Meanwhile, major miners reinvest their cash flows into
buybacks and dividends (instead of investing in mining).
Bottom-line: very little additional gold supply at the time
demand is increasing (bullish gold). Earlier-stage mining
companies well positioned to perform.

25 MARCH 2023



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #pmis

Page 45

Source: S&P Global, Liz Ann Sonders

March S&P Global U.S. Composite PMI (chart) moved up to 53.3
vs. 49.5 est. & 50.1 prior; Manufacturing PMI up to 49.3 vs. 47
est. & 47.3 prior; Services PMI up to 53.8 vs. 50.3 est. & 50.6
prior.

#macro

25 MARCH 2023
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Source: Hedgeye

Credit crunch = recession: banking crises are followed by tighter
lending standards (they have been getting tighter in recent
quarters)...
Source: BofA

#macro

25 MARCH 2023
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Since 1965, the Leading Economic Index has predicted every
recession. Will 2023 be the first time it doesn't or will history
repeat?

Source: Incrementum

#macro
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Source: Crescat Capital

As highlighted by Tavi Costa, US economy and equity markets
are facing imbalances at 3 levels: 1) Debt (98% percentile vs.
history); 2) Expensive valuations (99%); 3) Inflation (88%)
Never in history have we had all three issues happening at
once. And when financial problems re-emerge, the Fed must
always resort to financial repression, letting inflation run hotter
than historical standards.

#macro

25 MARCH 2023
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Source: Hedgeye

ARE CENTRAL BANKERS LOSING THE WAR AGAINST INFLATION?
Nearly every economist expected #UK #inflation to fall in
January. In fact it rose. CPI rate up from 10.1% to 10.4%. UK
annual #inflation rates rise again following the easing in January
2023:
▪️ Consumer Prices Index including owner occupiers’ housing
costs (CPIH) rose by 9.2% in the 12 months to Feb 2023, up
from 8.8% in Jan 2022
▪️ CPI rose by 10.4%, up from 10.1%

#macro

25 MARCH 2023
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Jerome Powell looked tired during the conf call on Wednesday.
Admittedly, there was no easy solution...
Source: Wall Street Silver

#centralbanks

25 MARCH 2023
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Fed Balance Sheet Surges By Another $100BN Amid Bank Runs.
As of March 22, the Fed's balance sheet increased by $94.5
billion to $8.734 trillion from $8.639 trillion which in turn was a
$297 billion increase from the previous week when the bank
crisis started. In total, the Fed's balance sheet has increased by
$393 billion in the past two weeks and is fast approaching its all
time high of $8.95 trillion one year ago, when QT kicked in and
shrank the Fed's assets by $600 billion.

#centralbanks

Source: www.zerohedge.com, Bloomberg

25 MARCH 2023
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The Fed keeps QT on Treasuries & MBS (=HAWKISH). This is
something difficult to reconcile for many: how can you say that
QT keeps going while the Fed balance sheet just increased for a
second week by more than $300B? (Answer: they continued
trimming securities held outright (QT), while increasing their
loans/repos outstanding.

#centralbanks

Source: FRED

25 MARCH 2023
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WHY ARE MARKETS SO COMPLACENT DESPITE THE FALLOUT OF
2 US REGIONAL BANKS AND CREDIT SUISSE BAILOUT?
One explanation could be that markets believe in the capacity
of central banks to run 2 different monetary policies at the
same time:
1) They are fighting inflation by hiking rates (see ECB last week).
2) They are rescuing the financial system by providing banks
with ample liquidity / backstop (BTFP, SNB support, etc.). The
later is even seen by some as a “stealth QE”.
While this looks feasible on paper, running these policies at the
same time carry important execution risks

#centralbanks

25 MARCH 2023
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Fed raised benchmark rate 25bps to 4.75%-5% target range as
expected. Officials still project the fed funds rate will end 2023
at 5.1%. Will NOT end QT. Fed will continue same pace of
reducing treasury, MBS holdings. FOMC noted that future
increases are not assured and will depend largely on incoming
data. Still, the Fed projections call for another rate hike this
year...

#centralbanks

Source: Bloomberg, HolgerZ

25 MARCH 2023
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The Fed Funds Rate is now above Core PCE (the Fed's preferred
measure of inflation). Since 2008, the only other period w/ a
Fed Funds Rate above Core PCE was Oct 2018 - Sep 2019. That
ended with Fed rate cuts in 2019 & a swift move back to easy
money.

#centralbanks

Source: Charlie Biello

25 MARCH 2023
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Current market expectations for the path of the Fed Funds
Rate...
-May 3, 2023: Pause.
-June 14, 2023: 25 bps cut to 4.50-4.75%.
-July 26, 2023; 25 bps cut to 4.25-4.50%.
-Sep 20, 2023: 25 bps cut to 4.00-4.25%.
-Nov 1, 2023: Pause.
-Dec 13, 2023: 25 bps cut to 3.75-4.00%.
.

#centralbanks

Source: Charlie Bilello

25 MARCH 2023
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Implied Fed curve "delta" has been huge. As McElligott writes:
"...even going so far as to price small delta of an April
INTERMEETING CUT from the Fed".

#centralbanks

Source: The Market Ear, Bloomberg

25 MARCH 2023
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There is a 100 bps differential between the Fed's dot plot and
what the market is pricing in. How long can this dichotomy
stay? Source: Natalia Gurushina

#centralbanks

25 MARCH 2023
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Market's expectations dramatically more dovish than The Fed's
DotPlots...

#centralbanks

Source: www.zerohedge.com, Bloomberg
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Bill Ackman says he expects an acceleration of deposit outflows
from banks after Janet Yellen “walked back” comments about
guaranteeing all deposits & Fed raised its benchmark rate to
5%. The 5% rate threshold makes bank deposits “much less
attractive.”

#centralbanks

Source: Bloomberg, HolgerZ

25 MARCH 2023
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#centralbanks

Source: The Market Ear

25 MARCH 2023

The cross: money markets "breaking up" and people still
wonder why deposits are waning...
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Nice chart by The Macro Compass. US banks have been steadily
losing deposits, as money has been flowing towards higher-
yielding and safer alternatives like Money Market Funds
(MMFs). The Bank Term Funding Program (BTFP) fixes the asset
side of the bank's issues - but what about bank liabilities? Since
the #Fed began to raise interest rates a year ago, the amount of
money in money market funds has increased by ~$400bn, and
the inflows increased by more than $100bn last week. By
raising rates, Fed would exacerbate these flows. No bank can
sustain a major, prolonged bank run on its deposits.

#centralbanks

Source: The Macro Compass

25 MARCH 2023
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#centralbanks

Source: Bloomberg

25 MARCH 2023

US bank deposits declined by most in nearly a year, MINUS $98
billion in week ended March 15. The decline is entirely due to a
slump at smaller US banks.
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A nice twitter thread by Jim Bianco. As shown on the chart
below, US banks are losing deposits because yield seekers are
leaving to park their cash into money market funds. In light of
this, the #fed has a dilemna as it is left with the following 3
choices:
1) Don't raise savings rates, continue to bleed deposits.
2) Raise savings rates (but kill bank profitability).
3) Cut the funds rate and risk higher and persistent #inflation.
What should they do?

#centralbanks

Source: Bianco Research
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Bloomberg's Financial Conditions Index went from loose (green)
to the tightest since March 2020. Gives the Fed an excuse to
pause if it wants to...

#centralbanks

Source: Liz Young, Bloomberg
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Is there a trade-off between fighting #inflation & ensuring
financial stability?

#centralbanks

Source: Bloomberg
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Bank of England hikes policy rate by 25bps to 4.25%, highest
level since 2008 as expected. Rate is still way below inflation.

#centralbanks

Source: Bloomberg, HolgerZ
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Are we about to see a return to QE? Probably not yet if the we
look at what happened in the UK last Fall. The current bull
argument is that BTFP is a stealth QE which is unleashing
billions of dollars of liquidity at a time when US Nominal GDP is
close to 8%, i.e QE is back = buy risk assets. However, it is worth
remembering that last fall, when the Bank of England (BoE)
conducted temporary asset purchases (in purple below) to
solve for an asset-liability mismatch similar to what we are
seeing in the US now. A shown on this chart by Fidelity, the
growth of BoE balance sheet assets was only temporary as the
QT trend resumed a few months afterwards.

#centralbanks

Source: Fidelity
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SNB RAISES POLICY RATE BY 50BPS TO 1.5% (vs. EST. 1.50%).
SNB CAN'T EXCLUDE MORE RATE HIKES IN FORESEEABLE
FUTURE. SNB SAYS PREPARED TO INTERVENE IN CURRENCY-
MARKETS IF NEEDED. It seems that SNB is following the steps of
the #ecb despite the CS fallout. This is in line with expectations.
Statement was rather hawkish: they are worried about
February inflation number and potential wage-inflation spiral
risk. Let's keep in mind that the CS saga has weakened the Swiss
Franc (it was close to parity yesterday); Swiss franc weakness
would go against the "reverse currency war" put in place by the
SNB last year (i.e stronger CHF as a tool to fight against
imported inflation). Hence their ambition to intervene in the
Forex market if needed. The EUR-CHF is currently trading at
0.9971 - the Swiss Franc is thus slightly firmer than ahead of
SNB decision.

#centralbanks

Source: Bloomberg
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Source: www.zerohedge.com, Bloomberg

#cryptos

Crypto was modestly higher on the week with BTC and ETH
both up around 5% at their best but giving back most of those
gains today...

25 MARCH 2023
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Source: Decrypt

#cryptos
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Source: www.zerohedge.com, Bloomberg

#cryptos

ARK Invest has revised its optimistic scenario, projecting that
Bitcoin's price will approach $1.5 million by 2030. The surge will
be fuelled by institutional investors who are expected to
allocate a percentage of their portfolio ranging from 2.5% to
6.5% to Bitcoin.
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Source: pete_rizzo

#cryptos

Hal Finney predicting $1 million Bitcoin at $0.80, 12 years ago…
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Source: Visual Capitalist

#food-for-thought
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#us #debt
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Source: Visual Capitalist

#food-for-thought
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#gold
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#food-for-thought
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Visualizing the Link Between Unemployment and Recessions

Source: Visual Capitalist

#food-for-thought
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Where are we now ?

Source: Jean-Paul Rodrigue 

#food-for-thought
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History of Bear Markets: S&P 500 in 20th bear market past 140
years; average peak to trough decline 37.3%, average duration
289 days; history says “average” bear market should have
ended Oct 19th 2022 with S&P 500 at 3005; it’s now a longer-
than-normal bear market but policy intervention meant bear
was never allowed to be big in price (SPX low was 3577); and
biggest bull market recoveries (on average 40% in 1 year, 54%
in 2 years after lows) occur only after the biggest declines.

#food-for-thought

Source: BofA, www.zerohedge.,com
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#food-for-thought

The Olympic Rings of Investing. Great visual made.

Source: StockMarketNerd & dhaval_kotecha through Compounding Quality.
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Timing the Market

Source: JPM

#food-for-thought
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This chart made in 1875 by Samuel Benner showing periods of
panic, good time to sell assets and good times to buy.

Source: Menthorq

#food-for-thought
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#food-for-thought

Winning the loser's game. As shown on this table, actively
trading stocks to try to beat the market is a loser's game.

Source: Peter Mallouk, Charlie Bilello
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The only Fed Hike the Market like to see...

Source: Twitter

#food-for-thought
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#food-for-thought

These are some of the top U.S. banks ranked by derivatives
exposure.

Source: Gabor Gurbacs
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No Comment

Source: Elon Musk

#food-for-thought
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As Silicon Valley Bank deteriorated last year, it expanded
lending to a key group: Insiders.

Source: Bloomberg

#food-for-thought
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#food-for-thought

Since 2000, Credit Suisse has been fined over 50 times for a
total of $11.4 billon. That's almost 4 times the acquisition price
paid by UBS...
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#food-for-thought

Reddit r/wallstreetbets are undefeated...
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#food-for-thought

Source: xxx
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U.S. M&A deal activity decreased in February, going down 23%
with 1,066 announcements compared to 1,385 in January.
However, aggregate M&A spending increased. In February
136.4% more was spent on deals compared to January. The five
sectors that witnessed the largest declines in M&A deal volume
(relative to the same three-month period one year ago) were:
Finance (661 vs. 1426), Technology Services (682 vs. 1172),
Commercial Services (546 vs. 790), Distribution Services (198
vs. 370) and Health Services (136 vs. 295).

Source:  Facstet

#food-for-thought
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Market Cap at IPO vs Current Market Cap

Source: CB Insights

#food-for-thought
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#food-for-thought

Source: Aryan Jain
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#food-for-thought

Google on Tuesday made its long-awaited artificial intelligence
chatbot, called Bard, available to the public — an attempt to
regain its leadership in the most competitive and high-profile
new technology in years. The bot, which is based on tech that
has been under development by the company for eight years,
can answer questions, write text and have informative
conversations on nearly any subject. But in a sign that Google is
proceeding more cautiously than its rivals — something that
has spurred internal tension among the company’s own
employees — Bard will have a separate website and won’t
immediately be prominently promoted through Google Search
or the company’s other popular products.

Source: The Washington Post
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Bill Gates has been thinking a lot about artificial intelligence,
and now he's put those thoughts to paper. "The Age of AI has
Begun" — outlining his views on the future of AI. He wrote that
developing AI is "as fundamental as the creation of the
microprocessor, the personal computer, the internet, and the
mobile phone." In the letter, Gates elaborated on these ideas by
discussing his thoughts on how AI can be used both as a tool to
improve people's productivity, and how it can help improve
global inequities — in the workplace, healthcare, and
education.

Source: Gatesnotes

#food-for-thought
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#food-for-thought
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#paris
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#food-for-thought
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#success
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#food-for-thought
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#leadership
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#food-for-thought
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