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NEWSLETTER

Factor-based indexing, conveniently marketed as "Smart Beta," 

has shown explosive growth in popularity in the recent years. The 

rapid rise of "passive" index funds and exchange-traded funds 

(ETFs), now amounting to about $5 trillion in assets in the United 

States, has fueled the widespread use of factor investing, yet the 

implications of this trend have not been explored substantially.

Smart Beta and Passive Investing

Smart Beta is simply another term for factor investing, and 

"factors" are broad, historically persistent drivers of returns. 

More specifically, a factor is a group of securities that can be 

thought to represent a certain characteristic that delivers returns 

-- value and momentum are typical examples. You can also view 

the entire market as a factor, but such view is not common. The 

returns provided by these factors are explored by a large body of 

academic literature and are often supported by solid 

explanations as to why they historically have a high premium.

Originally, these factor-based strategies have been solely utilized 

by asset managers and hedge funds, primarily marketed to 

institutional investors. But thanks to the introduction of indexing 

and the impressive growth in the number of factor indices, 

investors can now gain access to these factors in a cost-effective 

and transparent ways. MSCI, Goldman Sachs, and Blackrock are 

major players in the Smart Beta landscape.

Implications

While the introduction of Smart Beta has essentially 

revolutionized the asset management industry, there are several 

immediate concerns arising from the trend. First is that this 

"passive" investing is in many ways quite active. For example, 

many decisions going into the construction of the indices are 

quite arbitrary -- how does one adjust the stock's weight in the 

portfolio? How are certain stocks included and excluded from the 

construction process? How are the seemingly arbitrary filters and 

tilts chosen?

Furthermore, most Smart Beta strategies have hundreds of 

holdings and exhibit high overlap with the market benchmark. In 

other words, simply investing in these indices are probably not 

the best way to capture exposures to the factors that they intend 

to capture. The main selling point of Smart Beta is the low fee 

and easy access -- perhaps a better alternative would be to use 

these multiple factors and build a more concentrated portfolio of 

stocks with best possible factor profiles and avoid holding large 

parts of the market.

 

Smart Beta Crisis?

Some critics go further to argue that the success in Smart Beta is 

only because of a stampede in popularity, indicating that they are 

poised to crash. The rationale here is that excess fund flows into 

similar strategies will stretch their valuations, further skewing 

performance until the bubble bursts. Another potential scenario 

is that too much money is invested in similar strategies, making 

the overall market more vulnerable to factor-specific shocks 

reminiscent of the Quant crisis in August 2007.

Smart Beta comes in many names and forms, and it is very easy 

to make dumb bets on Smart Beta. Perhaps, a more rigorous 

examination of the products and their robustness should 

probably be on the way.
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In light of the oil supply glut that led to a steep drop in oil prices 

in 2014, the Organization of the Petroleum Exporting Countries 

(OPEC) reached a deal in 2016 to reduce its total output by 1.2 

million barrels a day. OPEC accounts for 40% of oil production 

globally, and over 80% of world oil reserves are located in OPEC 

countries. However, although countries both in and outside of 

OPEC have reduced output significantly, stored inventories have 

led to a continued depression in oil prices, hovering below $50. 

Inventories of oil have not fallen as much as OPEC members 

hoped, and at its annual meeting in May, members are 

expected to consider extending supply cuts through 2017 and 

into 2018. Performance in cutting supply has varied across 

countries. Saudi Arabia has cut more than required by the 

agreement; since October, it has cut 800,000 barrels a day, 

approximately 300,000 barrels a day more than promised. On 

the other hand, countries such as Kuwait and Iran have asked 

for extensions. 

These supply cuts have placed pressure on Saudi Arabia?s 
finances, and the IMF revised its expectation for the kingdom?s 
economic growth from 2% to 0.4% in January, the slowest 
growth rate since the global financial crisis in 2008.

Reports that Saudi Arabia had increased output in February by 
263,000 barrels a day to over 10 million barrels a day in total 
caused oil prices to drop in March to a three-month low. These 
reports came in spite of how much the kingdom had already cut. 
Since this news came out, the markets have been concerned 
that Saudi Arabia may be wavering on its agreement to continue 
cutting supply. Saudi Arabia has been seen as the force holding 
OPEC members compliant with the production-cut agreement.  
In addition, OPEC?s efforts to cut production has yet to diminish 
global oil inventories; oil inventories in industrialized nations still 
rose in January by 20.1 million barrels to just above 3 billion 
barrels. 

At the same time, U.S. production has continued rising, with the 
number of working rigs having doubled from last year. 
Therefore, even if OPEC comes through on its promised cuts, 
U.S. production could make up that shortfall. All eyes will be on 
OPEC?s decision in its meeting in May. 

Energy
OPEC Product ion Cuts in 2017 
Vivianna Lin

When asked what Ambarella Inc. (NASDAQ: AMBA) does most 
people offer one of two responses: 1) ?I have no idea.? 2) ?They 
make chips for action-sports camera maker GoPro.? The first 
answer may be justified, but the second response is an 
oversimplification of a very promising company. Ambarella?s 
growth in their existing businesses, the promise shown in its new 
computer vision chips segment and the market?s negative 
sentiment make AMBA an interesting buying opportunity.

Ambarella is a leading developer of semiconductor processing 
solutions for video that enable high-definition video capture, 
sharing and display. Ambarella is a leader in the 
system-on-a-chip, or SoC, that combines HD video processing, 
image processing, audio processing, and system functions onto a 
single chip for faster compression rates with low power 
consumption. Ambarella?s chips are used in wearable cameras, 
automotive cameras, professional and consumer Internet 
Protocol, or IP, security cameras, and cameras incorporated into 

drones. Ambarella is a main provider of chips for GoPro, so when 
GoPro cameras surged in popularity, Ambarella?s stock price 
moved higher as well. Consequently, investor sentiment 
surrounding Ambarella was largely based on consensus opinion 
of GoPro. Today, Ambarella is a much stronger and mordiversified 
business than it was just a few years ago. Nonetheless, the 
negative opinions of GoPro are weighing on Ambarella, which 
represents a buying opportunity as Ambarella is more than just a 
GoPro supplier.

In terms of Ambarella?s existing businesses, they have 
experienced balanced and robust growth across the board. They 
saw their first $100 million quarter in Q3 2016 powered by 
continued growth in IP security, home monitoring, and drone and 
automotive cameras. In the IP security and home monitoring 
industries, the market leaders Bosch, Nest, Canary, and Simplest 
all offer cameras and home systems that run on Ambarella?s 
technology. Ambarella is increasing its market share in the drone 

Technology, Media and Telecom
Ambarella: Not Just a GoPro Supplier
Andrew Ciat t o, Frank Fan,  Min-Hyeok Ko
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and automotive cameras. In the IP security and home 

monitoring industries, the market leaders Bosch, Nest, Canary, 

and Simplest all offer cameras and home systems that run on 

Ambarella?s technology. Ambarella is increasing its market share 

in the drone space by leveraging its know-how in unmanned 

aerial vehicles (UAV) and the advanced technology of VisLab. In 

the automotive space, Ambarella?s cameras are used in 

360-Degree Surround View cameras, E-mirrors, Advanced Driver 

Assistance Systems (ADAS) like collision avoidance warnings, 

and Drive Recording. 

Looking towards the future, Ambarella is seeking to be a leader 

in computer vision chips, those that are necessary for driverless 

cars.  Ambarella?s acquisition of European autonomous vehicle 

technology company, VisLab, in 2015 will show useful in FY 

2018, as they expect to release a chip for driverless cars in 2017.

 Its investment in ADAS will further diversify Ambarella?s current 

revenue stream and take advantage of the growing market for 

self-driving cars. According to the most recent earnings call, the 

company is seeing ?a lot of design win activities and there are a 

lot of people trying to issue RFQs (requests for quotation)?. The 

full power of this technology may not be leveraged immediately, 

but AMBA is positioning itself well for the future, and represents 

a good value considering the growth potential.

Finally, Ambarella is mispriced due to the market?s overreaction 

to the company?s reliance on GoPro as well as the 

undervaluation of the ADAS assets. In Q3 2016, Ambarella?s 

reliance on GoPro for revenue fell from 32% to 7%. This decline 

is partially because GoPro is buying fewer chips from Ambarella, 

but it is also because Ambarella is seeing growth in other 

segments. Another example that highlights the fact that 

Ambarella is undervalued is the fact that Mobileye, an Israeli 

technology company that develops vision-based ADAS, was just 

acquired by Intel for $15.3 billion, Intel?s second largest 

acquisition ever. This further demonstrates the value created by 

the VisLab acquisition and AMBA?s movement into the ADAS 

space. If asked about Ambarella, it is clear that they are much 

more than a supplier for GoPro, and worthy of an investment 

based on the success of their existing business as well as their 

potential for future growth in the driverless car space.

INDUSTRIALS
American Eagle Outfit ters 
Andy Liu, Jef f  Sheng

Indust ry Overview : 

The competitive landscape for AEO can be divided into 3 major 

segments, namely direct competitors, fast fashion companies, 

and other specialty retailers. Direct competitors (Abercrombie & 

Fitch, Aeropostale) are focused on store branded specialty retail 

for men and women ages 15-25. Fast fashion competitors (Zara, 

H&M, Forever 21) are aimed at superior supply chain efficiency 

and item selection turnover while targeting females ages 18-34. 

Finally, other specialty retail stores (Gap, TJ Maxx, J. Crew, 

Nordstrom, Polo Ralph Lauren, etc).  Aimed at an older and 

more professional population with independent discretionary 

spending habits, typical target demographic of 18-40 years of 

age.

Recent trends in the industry include a shift to omnichannel 

retail caused by the growth of ecommerce has forced retailers to 

adapt and build mobile and online platforms to service 

customers. PwC estimates that 71% of customers use 

smartphones in store to do research. Also, decreasing mall 

traffic has plagued brick and mortar retailers as customers no 

longer seek the physical experience and prefer the benefits of 

online shopping. Retail store visits have fallen from 35 billion in 

2009 to just 17 billion in 20132. Finally, store closures over the 

last few years have continued as stores like Sears, Macy?s, and 

Kohl?s all plan to reduce store counts again in 2017 to cut 

unprofitable operations and scale down. Foursquare Studies 

show that with new vacancies, nearby existing stores pick up the 

additional traffic.

Com pany Overview :

AEO is an om ni-channel specialt y apparel ret ailer  t ai lored 

for  young m en and wom en ages 15-25. AEO operates under 

its core AEO Brand and their women's lingerie brand Aerie. 

Business segmentation looks like the following:

We see t he follow ing com pet it ive advant ages in AEO:

Successfully int egrat ing e-com m erce has allowed AEO to 

continually increase revenue and rebound from poor comp 
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 sales in FY13 and FY14. With such a strong online and 

omnichannel presence AEO has outpaced competitors Urban 

Outfitters, Abercrombie & Fitch, and Aeropostale in the last 2 

years.

Im proved invent ory m anagem ent  has produced higher  

m argins as fewer markdowns have occurred with less inventory 

slack. Management?s commitment to move away from perpetual 

discounting will continue and should continue to improve 

margins as well.

Wit h a st rong balance sheet  and zero debt  AEO is safely 

positioned to be opportunistic in any given economic 

environment. In an inflection point in an industry being debt 

free provides the most mobility to re-direct and revamp a 

business model.

AEO?s st rong m anagem ent  t eam  is dedicated to returning 

value back to shareholders, as exemplified by management?s 

disciplined approach to share repurchasing. The board of 

directors hired 9% equity shareholder Jay Schottenstein in 2014 

who in turn brought along Jennifer Foyle (Aerie business head 

since 2010) and Chad Kessler from U.O., in order to focus on 

product quality with regard to the softness and washes of jeans.

Our  3 t hesis point s are:

1. Development of Aerie Brand- AEO?s lingerie and swimwear 

brand is on the offensive and will drive overall AEO growth. The 

dive into swimwear has been great especially after the exit of 

Victoria?s Secret from the market.

2. Betting on a secular shift to denim- The new management 

team has stressed the importance of focusing on denim as the 

flagship AEO product. This comes at an opportune time because 

there is a secular fashion trend toward denim (a denim cycle) 

and away from ?athleisure?. AEO is positioned well with a strong 

balance sheet and no debt commitments and with 25% of sales 

already coming from denim, we see AEO riding this trend well.

3. Taking the spoils of the leftover market that declining retailers 

have left behind- After the failure of Aeropostale and the 

declining significance of VS and ANF, AEO will be able to exercise 

more pricing power and take a larger market share of the retail 

market. Combined with superior supply and inventory 

management, AEO will also be able to drive up margins by 

decreasing the use of markdowns. 

FINANCIALS
Medallion Financial
Yit ao Ding

Medallion Financial (MFIN) is a specialty finance company IPOed 

in 1996. It?s main industry is issuing loans for taxi medallions 

primarily in New York City and Chicago. It comprises 13 

subsidiaries, most notably Medallion Bank, a fully-owned 

industrial bank headquartered in Utah that finances sub-prime 

home-improvement and recreational loans. MFIN was at its 

peak in 2013 when the price of taxi medallion was over one 

million. As Uber and Lyft became popular in 2014, the demand 

for taxi medallions diminished and the price fell to $600,000 in 

2016. The depreciation of medallions causes Medallion 

Financial?s loan to value ratio and default rate to skyrocket and 

therefore, its market cap became $55 million with a 2x P/E, 

which is a quarter of its market cap 3 years ago. 

MFIN is in a deeply troubled state right now. To combat this 

sharp decrease of net income, MFIN have manipulated the 

valuation methods of its subsidiaries many times. For the Q1 

report of 2016, MFIN recorded a 6.8MM asset appreciation of its 

subsidiaries Medallion Fine Art Inc, Medallion Motorsports LLC, 

and LAX Group LLC. Similarly, for the 10k report of 2016, MFIN 

recorded a 13.8MM appreciation in its subsidiary Medallion 

Bank. These changes are all due to the change of valuation 

methods, from a third-party valuation to a valuation provided by 

MFIN itself. For the 10k report of 2016, if we discount the 

13.8MM appreciation, MFIN would be operating at a loss and 

that the seemingly attractive 2x P/E would be invalid. Thus,  

despite MFIN?s Debt to Equity ratio has decreased by 15.86% 

from 145% at the end of 2015 to 122% at the end of 2016, which 

is even lower than the 2014 ratio, 127%, such positive numbers 

are not valid due to the inaccurate valuation of their assets. On 

the other hand, it cannot seek help from its subsidiary, 

Medallion Bank, an industrial bank focusing on niche subprime 

high-interest consumer loans. Medallion Bank?s net interest 

income had been on a steady increase, from 70.283MM in 2014, 

then 81.816MM in 2015, to 91.692MM in 2016. Considering that 

MFIN owns 100% stake in Medallion Bank, 91.692MM net 

income even dwarfs the market cap of its parent company. 

Fourth, both Medallion Financial and Medallion Bank are 

undervalued due to previous optimism. In the past years 

Medallion Bank has continuously paid a sizeable dividend to its 

parent MFIN. Nonetheless, in 2016, as an FDIC insured bank, 

Medallion?s tier 1 capital ratio is 14.5%, which is under the FDIC 

requirement of 15%, thus it is unable to pay out huge dividends 

to MFIN as it did in previous years. 

MFIN is on the verge of bankruptcy and a long position on it is 

not advisable. However, MFIN does have subsidiaries with 

sizeable assets. If we look into its debt tranches , we might be 

able to find an opportunity in its distressed debts. 
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Consumer Ret ail 
Office Depot 's Turnaround-to-Come
 Sadhvi Venkat ramani, Brandon Li

HEALTHCARE
Vertex Pharmaceut icals
WenTao Zhang, Vedant  Thyagaraj, Sai Abishek, Suyash Hodawadekar

Our analysis of Vertex Pharmaceuticals shows that the company 
is trading at a 12.8% discount compared to its intrinsic value for 
the following reasons:

Dom inant  Market  Posit ion: Vertex Pharmaceuticals addresses 
40% of 75K cystic fibrosis (CF) cases worldwide ($1.7B sales in 
2016) with KALYDECO and ORKAMBI, two approved blockbuster 
oral fixed-dose therapies that are already on the market. There 
are very few competitors in the market whose products offer 
similar efficacy as Vertex?s.

Expansion int o European Market : Given recent regulatory 
approval for ORKAMBI sale and reimbursement in Germany, 
France, and other E.U. countries, Vertex will have even greater 
access to Europe?s CF patient population. Upcoming settlement of 
a final reimbursement price will allow Vertex to finally recognize 
revenue from previous ORKAMBI shipments.

Prom ising Pipeline Candidat es: Vertex Pharmaceuticals 
commands a robust pipeline with multiple positive phase 3 
readouts that are projected to enter the market in 2Q2018. Its 
highly promising combination therapies will address a larger 
proportion of the patient population with greater potency.

Orphan Drug Designat ion: With CF classified as an orphan 
indication, Vertex commands significant pricing power with 
regards to pricing ORKAMBI and future orphan drugs. Vertex?s 
dominant position within the high barriers-to-entry orphan drug 
space further deepens Vertex?s competitive moat. 

Thesis and Recom m endat ion

Since its failed merger with Staples in mid-2016, ODP has been trading at an forward EV/EBITDA multiple of 3.8x, or 22% below its 
pre-merger 2012-2016 average of 4.9x. Fundamentally, however, ODP has not changed and is still the second largest player in the office 
supplies market. In addition, cost cutting, efficiency improvements, growth opportunities are overlooked, driving strong free cash flow 
generation - with FCF yield over 8% in upcoming years. 

Business and Indust ry Overview

Office Depot is a specialty retailer in the consumer discretionary space that sells products and services in two segments, roughly equal in 
size by revenue: the North American Retail Division and the North American Business Solutions Division. The company offers specialized 
business solutions such as software, tools, and print & copy to businesses, education, government, and healthcare companies. The 
company also sells office supplies, technology, and furniture through its office supply stores, contract sales, online, telephone account 
management sales force, catalogs, and call centers. Office Depot?s Buy Online-Pickup in Store and recently-opened Buy Online-Ship from 
Store offerings represent around 2% of sales. 
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In 2013, Office Depot and OfficeMax merged. In 2016, antitrust 
concerns prevented Office Depot from merging with its biggest 
competitor, Staples. Currently, the market share for Office Depot 
and Staples in office supplies are 36.3% and 37.2% respectively, 
with ODP operating 1,441 stores and SPLS operating 1,583 stores. 
Success factors have shifted dynamically as competition from 
discount department stores, supercenters, big-box retailers, and 
online retailers have increased. Specifically, online retailers are 
eliminating a large amount of traditional retailers? profits. 
Amazon, a quickly growing player in the office supplier industry, 
just announced that its nascent Amazon Business venture has 
generated $1 billion in sales. 

Key Value Dr ivers

Unrecovered Value: Office Depot is a fundamentally 
undervalued company, much of it due to the negative effect of 
the failed Staples merger announcement. Although top line 
growth is projected to shrink modestly in the coming years as the 
retailer?s footprint is correctly sized, ODP does not classify as a 
dying business but rather a maturing leader in a shifting retail 
landscape. ODP is also striving to make shareholder value a 
greater focus, through increased buybacks and dividends. We see 
that EPS CAGR is 15% in the coming years. It is currently trading 
near $4.53, whereas it was trading at $6.26 before the 
announcement of a potential merger in December of 2015. Our 
valuation analysis yields a range from $4.83 to $14.83, with the 
DCF implying $7.47. We see that forward EV/EBITDA is 3.80, which 
is lower than both the specialty retail sector (8.06) and Staples? 
(4.30) current EV/EBITDA multiples. 

Market  Leader : As noted earlier, ODP is #2 in the office supplies 
space by market share. Thus, we strongly believe it cannot die 
out, especially in the next three to five years. Staples currently 
holds the #1 spot and is the only real direct competitor to Office 
Depot. Staples first started the office supply retail business, and 
has been an established player with roughly 50% higher yearly 
revenue figures than ODP. Other competition includes companies 

not solely focused in office supplies, such as Walmart, Target, Best 
Buy, and Amazon. Although the online threat is credible, we are 
beginning to see a shift in retail that focuses on enhancing the 
in-store experience. The move to solely online-based shopping 
has proved improbable, and the need for an in-store option has 
resurfaced. Given this, we believe a market leader like ODP will 
stay in operation.

Im provem ent s and Growt h Oppor t unit ies: During the 4th 
quarter of 2016, ODP closed 65 of its stores, and it intends to 
close another 75 locations to improve efficiency. Continuing 
effects of the 2013 OfficeMax merger along with the 
discontinuation of its international division as of 2016 bring in 
benefits overshadowed by the decline in revenues. They have also 
piloted a ?Store of the Future? layout revamp in 25 retail stores 
and plan to 100 stores in 2017. ODP has also consistently grown 
its higher-margin business, Business Solutions, with it expanding 
from 41.9% of ODP?s sales in 2012 up to 49.0% as of 2016. This 
contrasts with a reduction in the Retail Division, going from 58.0% 
of sales revenue in 2012 to 50.8% in 2016. 

Cat alyst s and Risks

ODP received a breakup fee from the failed merger, giving the 
extra cash on hand as an opportunity to consider potential 
acquisitions of its own, particular in the business solutions space. 
We know that competition will be intense with online giants such 
as Amazon entering not only the office products space but also 
the business solutions, along with existing direct competitor, 
Staples. Given this along with the shift to online, we do not 
believe Office Depot has much potential for long term top line 
growth, but growth in the bottom line is of overlooked value. 
Following the next 1 to 3 years, Office Depot could be positioned 
as a likely target for a buyout or perhaps another merger 
attempt, due to both its financial and competitive situation, and 
the potential shift in policies due to the new government 
administration.

INDUSTRIALS
Short : Act ivision Blizzard  
Kolade Lawal

Recom m endat ion

Activision Blizzard?s declining franchises, overexposure to the 
mobile gaming industry, and inability to expand 
micro-transactions makes it a strong sell opportunity.

Com pany Descr ipt ion

Activision Blizzard, Inc. is an 
interactive gaming company 
engaged in the development and 
publishing of games for multiple 
platforms, including online, 
personal computer (PC), video 
game console, handheld, mobile 
and tablets. It operates in North America, Europe and Asia. 

SWOT Analysis

St rengt hs:
- Successful franchise history
- Significant Global presence

Weaknesses:
- Majority of Revenues come from a few games:  Call of Duty, 
World of Warcraft, Candy Crush (all declining)
- Mobile gaming relies heavily on very few gamers
- Mobile gaming presence is not as attractive (despite ATVI?s 
acquisition of King) as investors believe. Number of Monthly 
active Users has been declining since 2015 due to the natural 
decline of its +$1 billion franchise Candy Crush Saga; something 
King has yet to replicate.



Page 7

Wharton Investment & Trading Group

Oppor t unit ies:
- Secular tailwinds for gaming industry due to discretionary 
income increases and changing demographics

Threat s:
- Shift away from FPS (Call of Duty) and MMO Gaming (World of 
Warcraft)
- Mobile cannibalization

Thesis 1: 
- Shift away from First-person Shooters (Call of Duty):
- Oversaturation of the market with franchises
- Too much repetition within franchises
- Will have to become less and less realistic in an effort to 
innovate

Thesis 2: 
- Shift away from MMO (World of Warcraft):
- Too many clone games of all genres. Same gameplay design 
and layouts.
- Cost too much to develop (marketing, tech, IP, design)
- Games are now too casual so gamers take it casually.
- Not immersive enough, doesn?t have the justification for 
funding the technological development.
-Generational, and was riding off the coattails of the PC gaming 
birth.
- Over-focus on 
micro transactions 
to make money 
(freemium model 
forces developers to 
do this)

Development  Team
Long: Advanced Micro Devices
Arjun Lai

Advanced Micro Devices (NASDAQ: AMD) is a semiconductor 
company based in Sunnyvale, California. It builds computer 
processors and other similar technologies that are generally 
used in business and consumer markets, such as graphic 
processors, microprocessors, and motherboard chipsets. It has a 
market cap of $12.62 billion, and currently trades at a P/E ratio 
of -22.34 (not applicable).

This seems to reflect poorly on the company at first glance, but 
turns out to be just a minor setback considering that over 2016, 

the stock increased by approximately 295.12%, far exceeding the 
respective numbers of its competitors. In fact, over the last 
quarter of 2016, the company?s shares multiplied by over 62%, 
and over the February of this year, the stock rose by 43.6%. This 
stellar performance stands in stark contrast to that of the 
company?s past, and for reasons that indicate success will not be 
cutting short any time soon. 

It is easy to see that throughout 2017, AMD plans to entrench 
itself in the graphics and computing market. Earlier this year, the 
company revealed for the very first time its Ryzen series, a new 
line of processors that are reportedly incredibly powerful when 
it comes to high-level computation. Specifically, the soon to be 
available Ryzen 5 is a much more affordable version of the 
recently released Ryzen 7. Though the Ryzen 5 will operate with 
two fewer cores than its predecessor, it will still undoubtedly be 
able to compete head on with similar CPUs manufactured by 
AMD?s rival, Intel. Given AMD?s ongoing success in the computing 
industry, as well as its predicted profits due to its newer 
products, we recommend purchasing shares of it soon. 
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Special Sit uat ions Group
2 Pager Example: WUBA
Alex Agus, Max Bai, Clif ford Yeo, Ty Zhang
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