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1) Morgan Stanley, 2026. 3. 9, Al is now a macro variable. Are you positioned?

2) Spatacco, A., 2026. 3. 17, Big tech is spending $720 billion on Al in 2026, and this one stock gets paid on every
dollar.
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3) WSJ, 2026. 2. 12, Big tech accounting creates a blind spot in the Al boom.
4) AHEGEA(ROIC)=(EBIT x(1-A1&)/F3H - (Invested Capital)
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6) FASB, 2024. 11, Income Statement-Reporting Comprehensive Income-Expense Disaggregation Disclosures,
Accounting Standards Update (ASU) 2024-03.

7) Financial times, 2026. 2. 24, Moody'’s alert cites gap in data centre accounting for Big Tech companies.
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8) IEEE, 2025. 12. 1, Al infrastructure spending boom: a path towards AGI or speculative bubble?



