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The Stock Market Is Rogue AI's Most Obvious Target. Here's How 
We Protect It. 

While the war in Iran dominates the news, I think we should return our attention to the quiet war for safe AI, and 
more specifically, to one practical, concrete step we can take right now. 

Here's my proposal: we begin by inoculating society against the risks of rogue AI by protecting the stock market 
with a verified, publicly available ground truth about company fundamentals. The tools to do this already exist. 
What's missing is the will to deploy them at scale. 

Why the Industry Can't Fix This Itself 

The speed with which Sam Altman and OpenAI moved to take Anthropic's $200 million deal with the U.S. 
Department of Defense is proof that the "AI prize" is too valuable for companies to self-police effectively. The 
high-profile resignation of Mrinank Sharma, head of Anthropic's Safeguards Research Team, shows that even 
the most outspoken firm for safe AI is struggling to hold the line. And despite headlines from Safe 
Superintelligence and Thinking Machines about building safer AI, nothing tangible has materialized. 

To be clear, AI is not an existential threat today. But the trajectory is clear, and the risks are well-documented — 
most recently by Dario Amodei in his early 2026 essay, "The Adolescence of Technology." We don't need to wait 
for a crisis to act. In fact, waiting is precisely the mistake we cannot afford to make. 

Why the Stock Market? Why Now? 

Rather than waiting to react when something goes wrong, we should be asking: where are the most likely and 
most consequential points of attack? The stock market sits near the top of that list. 

An autonomous AI that has gone rogue and wants to accumulate resources to fuel its own growth or a bad actor 
who wants to use AI to enrich themselves would find the stock market an obvious target. The stock market is a 
system where misinformation, deployed at scale and at speed, can generate enormous wealth in a very short 
time. And unlike nuclear infrastructure or power grids, market manipulation doesn't require physical access. It 
requires only the ability to corrupt the information that investors rely on.  

Get the Truth Out First 

Protecting the stock market means protecting its core function: allocating capital to companies that earn the 
highest returns on it. The best way to prevent a malevolent force from corrupting that function is to beat it to the 
punch. How? Widely distribute the truth about company fundamentals before that truth can be distorted. 

The logic is straightforward: the longer markets operate with clean, verified data, the harder it becomes for any 
bad actor to move the numbers without triggering skepticism among investors who've grown accustomed to the 
real ones. Some will ask, couldn't a bad actor simply launch a competing misinformation campaign? Yes, but 
that's much harder to do when a trusted baseline already exists and is deeply embedded in how investors think 
and make decisions. Inoculation works precisely because it gives the immune system something to recognize. 
The goal is to make the truth sticky before the lies arrive. 

One Version of the Truth  

The inoculation, in practical terms, means giving all investors access to verified, core statistical truths about the 
fundamentals of companies, or a single, reliable baseline that is hard to quietly corrupt. 

This is not a novel idea. At 53:09 in Episode #158 of the All-In podcast, Chamath Palihapitiya called for exactly 
this: "AI that crawls 10-Ks and 10-Qs to generate statistical measurements of all public companies."  

What Mr. Palihapitiya's call implies, and what all professional investors already know, is that reliable statistical 
measurements simply do not exist for most companies. The truth about stocks is hard to get. 

What Doesn't Qualify as Reliable Research 

Before defining what reliable fundamental research looks like, it's worth being direct about what doesn't qualify. 

http://blog.newconstructs.com/
https://x.com/MrinankSharma/status/2020881722003583421
https://www.darioamodei.com/essay/the-adolescence-of-technology#:~:text=As%20with%20talking%20about%20the,for%20basically%20the%20same%20reasons.
https://www.youtube.com/watch?v=2OzpWVlt5Ok&t=3189s
https://www.newconstructs.com/why-truth-matters/
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Start with the most pervasive source: Wall Street research. Most experienced investment professionals know it is 
deeply conflicted by its dependence on investment banking revenues.  

Wall Street has been making up numbers about stocks to line their own pockets — not yours — for decades. 
Don't believe me? Read the Disclaimers at the end of any Wall Street research report. I have an example here. 
And consider that roughly 90% of Wall Street ratings on stocks are Buy or Hold. The incentives explain 
everything. 

Financial media isn't a reliable alternative either. We all know the saying: if the product is free, you're the 
product. There are many other data providers, and plenty of research documenting their flaws — here, here and 
here. I could go on, but I think it’s more constructive at this point to focus on what makes research reliable. 

Reliable Research Already Exists  

New Constructs provides fundamental research on nearly all U.S. exchange-traded stocks, and it's not self-
certified. It has been: 

1. Vetted by Harvard Business Review, Harvard Business School, MIT Sloan, Ernst & Young, and The 
Journal of Financial Economics. 

2. Used to generate alpha in live-traded indices provided by Bloomberg. 
3. Chosen by Google Cloud as the source data for FinSights, the only AI agent for investing they've built. 

Details here and here. 

None of that would have been possible without 100% transparent and auditable data, models, and analytics. The 
research exists. The credibility is established. The only missing piece is scale. 

What Are We Waiting For? 

If reliable fundamental research on stocks is possible at scale, the only remaining question is why it isn't 
available at scale. 

The primary barrier is distribution — something we at New Constructs don't yet have, depending on how far this 
post travels. But think about the opportunity from the other side: any major AI or brokerage platform looking to 
win public trust would stand to gain by being the first to give investors a verified version of the truth. Add in the 
protection it offers against both rogue AI and the bad actors already using AI to manipulate markets for personal 
gain, and the case becomes hard to argue with. 

Whether the threat comes from a rogue algorithm or a bad actor with a Bloomberg terminal, the defense is the 
same: get the truth out first, and get it everywhere. 

This article was originally published on March 31, 2026. 

Disclosure: David Trainer, Lee Moneta-Koehler, and Kyle Guske II receive no compensation to write about any 
specific stock, style, or theme. 

Questions on this report or others? Join our online community and connect with us directly.  

 

 

 

 

 

 

 

 

 

 

 

https://www.newconstructs.com/fake-numbers-an-old-wall-street-trick-that-still-works/
https://www.newconstructs.com/fake-news-is-cheap-for-a-reason/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3781979
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1933882
https://www.newconstructs.com/our-roic-research-versus-competitors-part-ii-big-differences-vs-factset/
https://www.hbs.edu/faculty/Pages/item.aspx?num=54019
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3514879
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3467814
https://www.newconstructs.com/wp-content/uploads/2019/06/Getting-ROIC-Right.pdf
https://www.sciencedirect.com/science/article/abs/pii/S0304405X21001550
https://www.sciencedirect.com/science/article/abs/pii/S0304405X21001550
https://www.newconstructs.com/bloomberg-new-constructs-core-earnings-leaders-index/
https://finance.yahoo.com/news/constructs-partners-google-cloud-launch-120000039.html
https://www.linkedin.com/posts/athumma_next26-googlecloud-next26-activity-7442578167518711808-ynot/
https://www.newconstructs.com/see-source-data-marked-up-filings/
https://www.newconstructs.com/the-stock-market-is-rogue-ais-most-obvious-target-heres-how-we-protect-it/
https://www.newconstructs.com/society/
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It’s Official: We Deliver the Best Fundamental Data in the World 

Many firms claim their research is superior, but none of them can prove it with independent studies from highly-
respected institutions as we can. Three different papers from both the public and private sectors show: 

1. The stock market is missing footnotes – and only we have that critical data. 
2. Legacy fundamental datasets suffer from significant inaccuracies, omissions, and biases.  
3. Our proprietary drives novel alpha. Our measures of Core Earnings and Earnings Distortion materially 

improve stock picking and forecasting of profits. 

Best Fundamental Data in the World 

In The Journal of Financial Economics, a top peer-reviewed journal, Core Earnings: New Data & 
Evidence proves our Robo-Analyst technology overcomes material shortcomings in legacy firms’ data collection 
processes to provide superior fundamental data, earnings models, and research. More details. 

Key quotes from the paper: 

• “[New Constructs’] Total Adjustments differs significantly from the items identified and excluded from 
Compustat’s adjusted earnings measures. For example… 50% to 70% of the variation in Total 
Adjustments is not explained by S&P Global’s (SPGI) Adjustments individually.” – pp. 14, 1st para. 

• “A final source of differences [between New Constructs’ and S&P Global’s data] is due to data collection 
oversights…we identified cases where Compustat did not collect information relating to firms’ income 
that is useful in assessing core earnings.” – pp. 16, 2nd para. 

Superior Models 

Ernst & Young features the superiority of our ROIC, NOPAT and Invested Capital research to Capital IQ & 
Bloomberg’s in Getting ROIC Right. See the Appendix for direct comparison details.  

Key quotes from the paper: 

• “…an accurate calculation of ROIC requires more diligence than often occurs in some of the common, 
off-the-shelf ROIC calculations. Only by scouring the footnotes and the MD&A [ as New Constructs 
does] can investors get an accurate calculation of ROIC.” – pp. 8, 5th para. 

• “The majority of the difference…comes from New Constructs’ machine learning approach, which 
leverages technology to calculate ROIC by applying accounting adjustments that may be buried deeply 
in the footnotes across thousands of companies.” – pp. 4, 2nd para. 

Superior Stock Ratings 

Robo-Analysts’ stock ratings outperform those from human analysts as shown in this paper from Harvard 
Business School. Bloomberg features the paper here. 

Key quotes from the paper: 

• “the portfolios formed following the buy recommendations of Robo-Analysts earn abnormal returns that 
are statistically and economically significant.” – pp. 6, 3rd para. 

• “Our results ultimately suggest that Robo-Analysts are a valuable, alternative information intermediary to 
traditional sell-side analysts.” – pp. 20, 3rd para. 

Our mission is to provide the best fundamental analysis of public and private businesses in the world and make it 
affordable for all investors, not just Wall Street insiders. 

We believe every investor deserves to know the whole truth about the profitability and valuation of any company 
they consider for investment. More details on our cutting-edge technology and how we use it are here. 

https://www.newconstructs.com/education-core-earnings-earnings-distortion/
https://www.newconstructs.com/earnings-distortion-score-methodology/
http://jfe.rochester.edu/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3467814
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3467814
https://www.newconstructs.com/data/
https://www.newconstructs.com/education-core-earnings-earnings-distortion/
https://www.newconstructs.com/blog/
https://www.newconstructs.com/evidence-on-the-superiority-of-our-earnings-data/
https://www.newconstructs.com/getting-roic-right/
https://www.newconstructs.com/wp-content/uploads/2019/06/Getting-ROIC-Right.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3514879
https://www.bloomberg.com/news/articles/2020-02-11/robot-analysts-outwit-humans-in-study-of-profit-from-stock-calls?sref=zw7RLDfe
https://www.youtube.com/watch?v=wRUr5w4zDVA
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DISCLOSURES  

New Constructs®, LLC (together with any subsidiaries and/or affiliates, “New Constructs”) is an independent organization with no management 

ties to the companies it covers. None of the members of New Constructs’ management team or the management team of any New Constructs’ 
affiliate holds a seat on the Board of Directors of any of the companies New Constructs covers. New Constructs does not perform any 
investment or merchant banking functions and does not operate a trading desk.  

New Constructs’ Stock Ownership Policy prevents any of its employees or managers from engaging in Insider Trading and restricts any trading 
whereby an employee may exploit inside information regarding our stock research. In addition, employees and managers of the company are 
bound by a code of ethics that restricts them from purchasing or selling a security that they know or should have known was under consideration 

for inclusion in a New Constructs report nor may they purchase or sell a security for the first two days after New Constructs issues a report on 
that security. 

 

DISCLAIMERS  

The information and opinions presented in this report are provided to you for information purposes only and are not to be used or considered 
as an offer or solicitation of an offer to buy or sell securities or other financial instruments. New Constructs has not taken any steps to ensure 
that the securities referred to in this report are suitable for any particular investor and nothing in this report constitutes investment, legal, 

accounting or tax advice. This report includes general information that does not take into account your individual circumstance, financial 
situation or needs, nor does it represent a personal recommendation to you. The investments or services contained or referred to in this report 
may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about any such 

investments or investment services. 
Information and opinions presented in this report have been obtained or derived from sources believed by New Constructs to be reliable, but 
New Constructs makes no representation as to their accuracy, authority, usefulness, reliability, timeliness or completeness. New Constructs 

accepts no liability for loss arising from the use of the information presented in this report, and New Constructs makes no warranty as to results 
that may be obtained from the information presented in this report. Past performance should not be taken as an indication or guarantee of 
future performance, and no representation or warranty, express or implied, is made regarding future performance. Information and opinions 

contained in this report reflect a judgment at its original date of publication by New Constructs and are subject to change without notice. New 
Constructs may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the 
information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared 

them and New Constructs is under no obligation to insure that such other reports are brought to the attention of any recipient of this report.  
New Constructs’ reports are intended for distribution to its professional and institutional investor customers. Recipients who are not 
professionals or institutional investor customers of New Constructs should seek the advice of their independent financial advisor prior to making 

any investment decision or for any necessary explanation of its contents.  
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 
locality, state, country or jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which 

would be subject New Constructs to any registration or licensing requirement within such jurisdiction.  
This report may provide the addresses of websites. Except to the extent to which the report refers to New Constructs own website material, 
New Constructs has not reviewed the linked site and takes no responsibility for the content therein. Such address or hyperlink (including 

addresses or hyperlinks to New Constructs own website material) is provided solely for your convenience and the information and content of 
the linked site do not in any way form part of this report. Accessing such websites or following such hyperlink through this report shall be at 
your own risk.  

All material in this report is the property of, and under copyright, of New Constructs. None of the contents, nor any copy of it, may be altered in 
any way, copied, or distributed or transmitted to any other party without the prior express written consent of New Constructs. All trademarks, 
service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of New Constructs. 

Copyright New Constructs, LLC 2003 through the present date. All rights reserved. 

 


