Open Source Intelligence
for Investment Research

AKA becoming a Google power-user




Intelligence

e HUMINT - human
intelligence

e SIGINT - signal
intelligence
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® OSINT - open source
intelligence



OSINT

e “Any intelligence produced from publicly available
information”

Bazzell, 2019
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OSINT in an investment process

e Write the question in a way in which it is solvable,
without recourse to a specific forecast

e Write a simple thesis, structured for feedback loops to
allow early assessment

¢ Maintain a living counter-thesis

e Pay attention: develop a network of diverse signals to
feed the assessment of thesis vs counter-thesis

¢ |nsist on a margin of safety

e Construct a diversified portfolio
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Three problems: Completeness problem

Source: Control Risks
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Source availability

Source: Ridgeway

Difficulty of Analysis

Easy Moderate Hard
| Video Print, Audio
Academic Imagery ..
Online

Difficulty of Collection
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Source integrity

Source: Control Risks
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Academics have a word for this

Currency Authority

Reliability Purpose




These problems shouldn't
stop the investor



“The explicit formulation of hypotheses directs a
more efficient and effective search for information”.

https://www.cia.gov/library/center-for-the-study-of-intelligence/csi-publications/books-and-monographs/psychology-of-intelligence-analysis/art8.html



Overconfidence
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Example OSINT use cases



Monitoring downside risks

Is the company suffering from counterfeiting?

® Google custom search engine
to search major social media
sites

google.com/cse

® Accelerated learning curve

prada counterfeit “

All Twitter Facebook Instagram Linkedin YouTube Tumblir

About 5,030 results (0.27 seconds)

#fakehandbags hashtag_on Twitter
https:/ftwitter.com/hashtag/fakehandbags

Ill 5 days ago ... [EBOOK] How #Counterfeiters manipulate social media and
‘J
E

authentication ... From #Prada to Nada: My tale of shopping for #knockoffs in
#chinatown.
Labeled Twitter

Luxury South-East Asia

hitps:/fwww.facebook.com/watch/luxurysea/
Jan 23, 2020 ... Money back GUARANTEE for any counterfeit goods! ...
***Prada Canapa Shopping Bag 35cm*** ***BRAND NEW*** This Prada bag is a
chic and functional ...
Labeled Facebook

Thieves and Thugs of the State of Mississippi - Home | Facebook
hitps:/fwww.facebook.com/Thieves-and-Thugs-of-the-State-of-Mississippi- 468758090272342

Jan 19, 2020 ... Selling, purchasing, and/or possessing counterfeit
products/goods is against the law. This is a federal crime, not some local
o misdemeanor. Knowingly selling ...

Labeled Facebook

Authenticators R US, LLC - Home | Facebook
https:/fwww.facebook.com/authenticatorsrus/

.. f— Jan 18, 2020 ... Our company has helped designers like Gucci to take down
many of these counterfeit websites and we are quite proud of it! They have no
business stealing the ...

Labeled Facebook

Fake Fragrances: Don't buy them! - YouTube
https:/www.youtube. com/watch?v=CXSZPuw1TSQ&list=PL4.. t...

] Jan 18, 2020 ... How to Spot an NBA Swingman Jersey vs Replica and

Counterfeit: A Comparison. S Wang - 13:49 ... HOW TO SPOT A FAKE PRADA
HANDBAG. Vintage Mood.
Labeled YouTube
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prada counterfeit 4 Q

Q all ) shopping [E News [ videos [&] Images i More Settings  Tools

About 534,000 results (0.58 seconds)

www.detectafake.com » viewProduct v
How to spot fake: Prada Purses - 10 Steps (With Photos)

Prada was started in 1913 by Mario Prada and his brother Martino as a leather goods shop.
Prada's originality made it one of the premium status symbols in the 1990s and since then, many
replica Prada handbags have been flooding the market. Below are a few ways to spot fake Prada

www.wikihow.com » ... » Bags » Authenticating Bags and Purses v
4 Ways to Spot a Fake Prada Purse - wikiHow

How to Spot a Fake Prada Purse. The devil might wear Prada... but is it real? Despite how
popular counterfeiting has become, it doesn't take a professional to ...

People also ask

How do you authenticate Prada? b
How can you tell real Prada from fake? v
How can you tell a fake Prada saffiano bag? v
Do vintage Prada bags have serial numbers? v
Feedback

handbag.yournextshoes.com » prada-bags «
How to Spot Fake Prada Logo Bags: 7 Ways to Tell Real ...

Nov 19, 2019 - Unfortunately, counterfeiters make a lot of money by creating fake Prada bags. In
November 2019, Prada handbags and other luxury purses ...
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, Q  Search Twitter

viing ’

The fake Prada store in the Texas desert that became an
art mecca: bit.ly/2s7MmzD

11:40 pm - 1 Jul 2018 - Sprout Social

29 Retweets 102 Likes



Surfacing relevant information

Rotoplas

All PDF DoC XLS PPT TXT W

About 1,020,000 results (0.23 seconds)

e Custom Google search
focused on document file

types

Rotoplas Global - Rotoplas como simbolo de valor, calidad ...
https://rotoplas.com/

- Rotoplas como simbolo de valor, calidad, responsabilidad social

Rotoplas Water and Chemical Storage Tanks - Rainwater Coll¢
https://www.rainharvest.com/by-manufacturer/rotoplas.asp

e 63 items ... Complete line of Rotoplas water, chemical and fertiliz
tanks.

—

Here two searches revealed |
industry association and a list
of competitors

Cott

Conoce nuestra gama de productos Rotoplas México
https://rotoplas.com.mx/

Rotoplas México tiene para ti las mejores soluciones. Conoce nt
‘ productos Rotoplas +Tinacos /Cisternas +Purificadores + Tube
Rotoplas 2020

https:/fwww.rosemont.com/desconvention/events/rotoplas-2020/

The Association of Rotational Molders (ARM) is a worldwide trade
Rosé':i,‘a‘: B currently representing member companies in 58 countries. Memb
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Rotoplas

All PDF DoC XLs PPT

About 348 results (0.18 seconds)

ciateq, ac centro de tecnologia avanzada
https:/iwww.cuentapublica.hacienda.gob.mx/work/.../CF/.../90Y.02.IPC.doc
File Format: Microsoft Word

En el afic 2000, CIATEQ y ROTOPLAS S.A. DE C.V,, suscribieron un com
desarrollo de un proyecto, consistente en desarrollo de la tecnologia yfo ..

English

www._ftaa-alca.org/ngroups/NGCP/Publications/inf04Rev2_e.doc

File Format: Microsoft Word

Regarding polyethylene water tanks, there are other well-known brands, st
Plastinak, Cemix, Giroplas, and Ecoplus. Technological innovation ...

Municipalidad Provincial de Canchis — Sicuani
https://portal.osce.gob.pe/.../Pron%201238- 2013%20MUN%20PROV %20
S%20ADS.56- ...

File Format: Microsoft Word

... sefiala que existiria una Unica marca (ROTOPLAS) que cumple con dicl
volumen 600 litros, lo cual vulneraria el Principio de Libre Concurrencia ...

CURRICULUM VITAE Luis Rodrigo Arellano Estrada
https:/itlajomulco.gob.mx/.../LuisRodrigoArellanoEstradaCurriculum.docx
File Format: Microsoft Word

Las 7 Herramientas: Recibido internamente en la empresa Rotoplas de G
Actualizacion de Equipo Auténomo y Explosimetros: Impartido por MSA de
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Trawling cloud services

Q Al B News & Shopping [ Images [ Videos i More Settings  Tools

10 results (0.35 seconds)

€ec2-52-48-216-143.eu-west-1.compute.amazonaws.com » bahamas-te... v

The Bahamas Telecommunications Company enhances ...

Jun 14, 2019 - Kerry Scott, chief people officer, Liberty Latin America at BTC, added: “Evolving
our parental leave policy, quite simply, is the right thing to do.

s3.eu-west-2.amazonaws.com » acuris-live PoF

The comprehensive review of mergers and acquisitions in the ...

Liberty Latin America Ltd. Technology, Media & Telecom. Liberty Global Plc. 13,434. 1-Jul-17. P. () S i te : a m a ZO n a WS . CO m €« Li b e rty La ti n

Telecom Argentina SA. Cablevision Holding SA. Technology ...

Missing: ssasual | Must include: manual Am e ri Ca » AN D m a n u a l

qdlive.s22.clientfiles.s3-website-us-east-1.amazonaws.com » 2019-Proxy PDF
ADTRAN, Inc. - cloudfront.net

Apr 3, 2019 - In the absence of such instructions, the shares represented by a signed ... Liberty
Latin America is an integrated telecommunications company..

gdlive.s22.clientfiles.s3-website-us-east-1.amazonaws.com » 2018-Proxy rDF
ADTRAN, Inc. - cloudfront.net

Apr 4, 2018 - Member brokerage firms that have received no instructions from their ... Liberty
Latin America is an integrated telecommunications company, ...

qdlive.s22 clientfiles. s3-website-us-east-1.amazonaws.com : files s Ro... * pPOF

management information circular - Roots
May 8, 2018 - insert your name in the space provided on the voting instruction form ...
Entertainment Inc., Liberty Latin America, Hemisphere Media Group, ...



Automated monitoring

“Custom RSS” via Google Alerts

e Regulators e Key executives

e Sales materials e Court filings
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In sum

e OSINT techniques can surface relevant information
in the research phase, bring scale to the ongoing
monitoring of companies and help provide a
diverse set of signals for the relative assessment of
the thesis and counter thesis



