
It is difficult to avoid doom and gloom considering what we read every day, particularly when it comes to 
the financial press. As an antidote, we present this issue of  Reflections & Observations. Here we focus on 
innovation and disruption, and how these two forces propel our companies to improve their businesses, 
become more nimble, and capitalize on available technology.

Disruptive innovation usually begins with a simple idea: a market entrant spots an untested, profitable 
way to compete for business in a segment of  a stable market. Today, this strategy usually entails applying 
new technologies to solve old problems. 

The internet emerged for broader use in the early nineties, but we are continually finding new ways to use 
it to improve our productivity. The digitization of  things is a big part of  today’s innovation. Music, audio 
books, video, and software are easy to replicate and deliver over the internet. We continue to see many 
innovations in this space creating big winners and losers across industries. 

The next frontier of  innovation rests with infrastructure improvements such as fifth-generation mobile 
technology (5G). (Verizon trials exhibited download speeds that are thirty to fifty times faster than what 
we experience today with 4G.) New products and services, such as autonomous vehicles, will prosper as 
technology improves. We are excited when we see companies testing and using innovation to affect 
positive changes in consumers’ lives. In this issue we highlight:

• Cloud computing, and its effect on both on businesses and consumers. Currently, the cloud offers a 
convenient way to store data, but its long-term potential is not fully understood. Like the internet in 
the early ‘90s, this is just the beginning.

• Transportation, and the impact that autonomous vehicles and driverless trains will have upon our 
society. 

• Consumer goods and cable companies, whose competitive strengths are threatened by new ventures 
and consumer-focused, value-driven business models.

• Health care advances, which will improve both quality and length of  life. From new methods that 
strengthen blood to fight leukemia, to making inhalers more efficient and easier to use, we truly are 
entering the golden age of  health care.

By now you may be thinking we have abandoned our customary skepticism—we haven’t (simply read our 
piece on the Puerto Rican bond situation). This newsletter’s “tempered optimism” is our response to the 
negativity that we read every day in the media because for the most part, negativity sells. It is true that we 
are in the midst of  the longest bull market in history, and that September marked the tenth anniversary 
of  the Lehman Brothers bankruptcy, but we focus on what is happening behind the headlines. We certain-
ly will have another economic downturn; it may be triggered by a trade war, diverging global monetary 
policies, geopolitical skirmishes, slowing growth, or a real estate bubble. This is something we evaluate 
and monitor every day but it is important to remember that the companies you own are strong and 
resilient as a result of  the innovation in which they are engaged. 

Inevitably, something is lost in the name of  progress but change is unavoidable and our goal is to embrace 
the most positive developments. We hope you enjoy LBA’s “tempered optimism.” 

- Diana B. Malcom
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A Dose of  Optimism
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The media would have you believe that the world is collapsing around you. Not only is that incorrect, but for most of the 
global population, the world has become a much better place. Improvements in technology and education have led to a 

massive spike in the standard of living for the vast majority of the global population. There is still much to do, but we find it 
useful to look at the progress that humanity has made and use that information to help cut through the noise 

of the day-to-day news flow.
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Innovation and Productivity:  Collaborators or Independents?

The Productivity Debate
Are we in the midst of  another industrial revolution? 
Economists’ opinions vary; on one side of  the debate is 
Nobel Prize winner Robert Solow, who argues that most 
of  today’s technology investments are not improving 
production. (In 1987, Solow famously quipped, “You can 
see the computer age everywhere but in the productivity 
statistics.”)  On the other side of  the debate is Erik 
Brynjolfsson, Director of  the MIT Initiative on the 
Digital Economy, who predicts that productivity is about 
to soar. Brynjolfsson, who argues that each innovation 
creates the building blocks for more innovation, points 
out that productivity didn’t budge until thirty years after 
the commercialization of  electric engines. It wasn’t until 
production was rearranged into efficient assembly 
lines— think of  Ford’s Model T— that productivity 
exploded and led to the Roaring Twenties.

We support Brynjolfsson’s point of  view. While it may 
appear that instances of  productivity improvements are 
infrequent, there are pockets of  explosive productivity 
across many markets. Today, cloud computing is affecting 
businesses in most industries and we expect to see 
powerful cloud-based trends in the future. 
Transformations of  urban centers are likely, and we 
expect new infrastructures will emerge to support wildly 
different physical, digital, and environmental elements. 
(Urban planners are grappling with how to design and 
develop an integrated philosophy around the use of  
buildings, land, energy, communication, transportation, 
security, education, and governance.)  We expect to see 
plenty of  urban development investment opportunities in 
the years ahead.

The Cloud
Companies such as Amazon, Microsoft, and Google 
deliver on-demand, self-service computing resources 
that are accessible from any location or device. Dubbed 
“the cloud,” these computing resources are similar to the 
room-sized, mainframe computers of  the past, but (like 
the internet) are omnipresent and accessible. Each cloud 
computing firm operates data centers around the world 
that provide advanced processing power. Microsoft Azure, 
Microsoft’s cloud computing service, provides 
internet-based access to Microsoft’s suite of  office 
products while it stores data; stored data is accessible from 
any location or device. Cloud-based functionality allows 
one to switch devices halfway through a project and 
continue working seamlessly.

In addition to computing power and data storage, the 
cloud enables robust software services.  Health care 
companies and hospitals have begun to move to a 
cloud-based format to help nurses, physicians, and 
administrators share and retrieve patient information from 
anywhere. Having a central database not only promotes 
cost efficiency, but also improves patient care through 

comprehensive and real-time patient status updates. 
Leaders in cloud-based health care services include 
ClearDATA, Dell Healthcare Cloud, and IBM Watson 
Health.  Although security issues related to the 
aggregation of  personal data are a concern, the long-term 
benefits offered by cloud storage, such as the ability to use 
machine learning to analyze wide swaths of  population 
data, will generate substantial breakthroughs in the 
prevention and treatment of  disease.

We have invested in the top three cloud-hosting 
companies—Amazon, Microsoft, and Google— as well as 
companies that are using the cloud to improve their own 
and/or their customers’ productivity. (Using cloud 
technology can provide a source of  competitive 
advantage.)  Both Tyler Technologies and Par 
Technology Corporation, for example, provide 
cloud-based, integrated software. They offer to 
governments and restaurant chains solutions that were 
unavailable before the advent of  the cloud.

Transportation
Pilots today can fly planes almost entirely on autopilot, 
and many airports have employed, since the 1980s, 
fully-automated driverless trains to shuttle passengers 
between terminals. Over time, transportation projects—
such as the upcoming launch of  the $20 billion-plus 
Sydney Metro—have become more ambitious. Fully 
autonomous and driverless, Sydney’s new fleet of  
modern train cars will be more efficient, with 170-meter 
platforms and wider doors that will promote faster and 
safer passenger transport. New trains will “know” where 
they—and every other train in the system—are at any 
given moment. Trains will adjust their speed far ahead of  
traffic signals, which will make traffic lights obsolete. And 
automated systems, which execute repair efforts far more 
quickly than humans, will reduce breakdown service call 
times by more than 75 percent. 

Rio Tinto, the global mining company with an extensive 
rail network, has spent $1 billion over the last ten years 
to convert traditional rails into the world’s first driverless 



Automobiles may face even more regulatory scrutiny than 
trains. It has been argued that 95 percent of  automobiles 
in the United States will be autonomous within ten years 
of  regulatory approval. Acceptance of  the technology 
will grow quickly—creating big winners and losers in the 
markets—as convenience and cost savings attract drivers 
to the driverless system. Driverless automobiles have the 
potential to trigger widespread changes in how we live: 
grocery and restaurant deliveries will become more 
affordable; commuter taxis will include various levels 
of  office functionality, certainly with high-powered 5G 
streaming capability and potentially door-to-door 
service; retail or medical trucks will make house calls; and 
long-distance taxis will even provide beds. While we think 
regulatory concerns over safety may slow the 
implementation of  autonomous cars, we will be watching 
this market closely.  
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Innovation and Productivity (Cont.)

freight system. Once a train is dispatched from the control 
room, it makes all decisions necessary during its trip from 
the iron ore mine to the port and back. Rio Tinto likes 
to call the freight system the world’s largest robot. The 
trains are one and a half  miles long and travel one 
million miles per year. Rio Tinto no longer needs to 
switch drivers three times a day, which improves 
productivity, reduces downtime, and increases safety.

Working in a more regulated environment, Canadian 
National Railway is also looking to modernize its rails. 
Rather than sending workers to inspect the rails’ integrity 
in person, the company is testing a combination of  
high-speed video and artificial intelligence to find and 
prioritize repair work. A computer scans 
GPS-linked video of  the rails, while machine learning 
allows the computers to recognize stages of  degradation 
in the tracks, prioritize repairs, and direct workers to 
specific GPS coordinates with pictures of  the failed track. 
Driverless trains are also on the company’s wish list, but 
the slow process of  proving capabilities to regulators will 
delay this effort for a number of  years. 

Innovation in Health Care

Technology Innovations Fuel Health Care Advances
One of  the biggest leaps forward in health care innovation 
occurred in 1846, when Dr. Ignaz Semmelweis discovered 
that infant and maternal mortality rates decreased when 
doctors washed their hands before treatment. Health care 
innovation has steadily progressed since then, but today 
we are on the verge of  a medical revolution. Advances in 
treatment and technology, an influx of  
non-traditional players, the development of  personalized 
care, and an increased focus on preventive care will allow 
us to live better, longer, and healthier lives.  

Today’s highly-technical medical treatments and tests 
bring science fiction to life:

• Doctors perform heart valve replacements by 
 accessing arteries via a patient’s leg or back, rather 

than a patient’s open chest. (Edward Life Science)
• A leukemia patient’s blood can be synthesized and 

repurposed in a lab, and then injected back into the 
patient’s body to attack the leukemia. (Novartis)

• Recent efforts to integrate advanced materials and 
plastics with stoma care have greatly reduced

 instances of  infection, irritation, and 
 self-consciousness in patients. (Coloplast)
• Inhalers and other drug delivery systems are 
 maximizing drug delivery and dosage through 
 systems that incorporate highly-flexible plastics and 

minimally-invasive delivery vehicles. (AptarGroup)



A revocable trust is a trust 
that assigns the grantor 
(the person who funds 
the trust) the authority 
to cancel or change the 
trust’s terms or assets at 
any time during his or her 

life. Why, though, would someone want or need a 
revocable trust if  their total assets fall below the Federal 
Estate Tax minimum?

The answer relates to privacy. All non-trust assets must 
go through probate, which means that those assets will 
become public record.
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Innovation in Healthcare (Cont.)

• Drug tests are more accurate—and more fair—than 
ever; there are no longer false positive results due to 
accidental contact, and tests can now detect specific 
drugs. (Psychmedics)

Progress in medicine has always been linked to 
technology, but never as much as today.  Extremely fast 
processors and chips can synthesize massive reams of  
data, providing researchers and physicians with 
statistically-significant insights upon which 
recommendations for treatment are based (NVIDIA). And 
innovative medical devices, which store patients’ medical 
histories and treatment plans, provide medical 
professionals with immediate and comprehensive access to 
patient data.

Technology companies are challenging or replacing 
traditional players in the medical industry. With 
Amazon’s acquisitions of  PillPack (an online pharmacy) 
and Whole Foods, would it be a shock to see Amazon add 
a brick-and-mortar pharmacy to its Whole Foods 
locations?  Technology companies recognize there are 
many opportunities to streamline systems, processes, and 
data to make health care less expensive and more efficient. 
And in a groundbreaking effort to manage their 

employees’ health care needs outside of  traditional 
systems, Amazon, JP Morgan, and Berkshire Hathaway 
(neither JP nor Berkshire is owned by LBA) have launched 
a shared initiative to provide their employees with health 
care through “an independent entity that is free from 
profit-making incentives and constraints.”  These three 
companies could potentially create a new system that 
redefines employee health care cost and service 
expectations.  

Though still in very early stages, personalized medicine is 
growing in popularity and, more importantly, 
efficacy. One form of  personalized medicine, gene therapy, 
is a reality for many patients today. A patient’s genes can 
reveal a patient’s susceptibility to cancer or other diseases 
and predict a patient’s reaction to certain drugs or drug 
delivery systems; these advances allow doctors to deliver 
highly-personalized treatment plans. Advances in gene 
therapy, genetic testing, and human protein analysis are 
improving patient outcomes worldwide.

Due to the substantial cost savings involved, disease 
prevention (rather than treatment) is a goal of  many in 
the health care industry. According to the CDC, chronic, 
preventable diseases account for 75 percent of  the nation's 
health care spending; in aggregate, these diseases reduce 
US economic output by $260 billion per year. Is it any 
wonder that insurance providers offer rebates to those 
who use gym memberships or have lower cholesterol?  
The Apple watch, the Fitbit, and several other wearable 
technologies promote health-monitoring, and will be used 
to help depress future health care costs.  

Revocable Trusts

A revocable trust (1) keeps one’s assets private, (2) 
prevents assets from accruing probate fees, and (3) 
accelerates beneficiaries’ access to assets. It’s important 
to remember, though, that only assets held in the trust 
accomplish these goals. You must endow the trust by 
allocating—and renaming—assets to fund it.  

In general, trust-related lawyers’ fees are minimal when 
compared to the benefits trusts provide. We 
frequently work with client attorneys to develop and 
structure trusts, and can recommend several affordable 
and  first-rate attorneys should you need counsel.  

Once you have established a trust, you must designate a 
successor trustee. We firmly believe that you should only 
assign this responsibility to individuals you know well.
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Friends Don’t Let Friends Buy Highly-Levered Companies

Municipal Bonds: A New Strategy for State Defaults

Puerto Rico has been insolvent for a long time; its debt 
increased at an average of  9 percent per year from 2000 
through 2009 while its economy stagnated. During that 
time, the commonwealth, adopted a strategy, similar to a 
Ponzi scheme, that relied on 
new debt issues to service 
outsanding debt obligations. 
Puerto Rico’s chance at 
solvency dissolved 
completely with the 2008 
stock market plunge, which 
caused mandatory pension fund contributions to soar. 

A 2015 study led by Anne O. Krueger, a former chief  
economist at the World Bank and currently a research 
professor at the School of  Advanced International 
Studies at Johns Hopkins University, determined that 
Puerto Rico—overwhelmed by interest payments and 
pension obligations—would only be able to service 
roughly 25 percent of  its 10-year debt obligations. Soon 
after, the US Congress created Promesa, an oversight 
board with the authority to restructure Puerto Rico’s 
debt, prioritize and rank credit holders, and calculate 

bondholders’ projected receipts. Interestingly, some credit 
holders have objected to Promesa’s authority to rank 
credit holders because they are a federal—not state—
agency.  

Understanding which agencies—
federal or state—have the 
authority to manage default 
strategies for issued debt is 
important. When US 
municipalities default (e.g., 

Detroit, Chicago, Irvine), they follow Chapter 9 of  the US 
Bankruptcy Code. However, when states (or in Puerto 
Rico’s case, commonwealths) default, there is no federal 
framework to guide them. Historically, state courts rely 
upon two inputs to inform their decisions: (1) 
constitutional protections written into state law and (2) 
past precedents (of  which there are few). The uncertainty 
is sizeable; pension obligations, for example, could be 
prioritized above debt, or collateralized bonds could 
outrank general obligation bonds. In general, the federal 
government—informed by the US Constitution—avoids 
state business. However, in the case of  Puerto Rico, the 

‘I’ll gladly pay you Tuesday 
for a hamburger today.’
-Wimpy (Popeye the Sailor Man)
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federal government has intervened.   

Like many states, the commonwealth of  Puerto Rico has 
a constitutional provision that prioritizes general 
government obligation bonds (GOs). The widespread 
interpretation of  this provision was that GO bonds were 
backed by the full faith and credit of  the Puerto Rican 
government. Yet Detroit’s bankruptcy clouded this 
longstanding understanding; while Detroit’s unlimited 
tax general obligation (UTGO) bondholders received 74 
percent of  their claims, those holding special revenue 
sewer bonds were paid in full. In Puerto Rico, a similar 
conflict is taking place between the commonwealth’s 
GO bondholders and the holders of  the sales tax-backed 
Cofina bonds. The GOs argue that they have first rights 
over all sales tax bonds, while Confina holders state that 
(1) their signed documentation proves they are entitled 
to applicable sales tax revenue and (2) as a federal entity, 
Promesa lacks the authority to decide the issue.  So who 
wins? 

Negotiations have resulted in a tentative deal—one with 
the potential to shape the future of  state debt issues. On 
July 13, 2018, a federal court affirmed that Promesa’s 

budgetary powers were, and are, legal. As a result, 
precedent now exists for the federal government to 
assume control of  state debt issues, and to override 
contracts between bondholders and states. Assuming this 
decision is not overturned, the federal government now 
holds the power to decide the enforceability of  
state-signed contracts. 

Puerto Rico’s circumstances are unique, but the core issue 
resembles circumstances developing in Illinois, 
Connecticut, Kentucky, and New Jersey. As interest rates 
rise and bonds mature we will likely see more municipal 
debt restructurings and defaults. The number of  Baby 
Boomers over the age of  sixty-five will increase steadily 
into the 2030s, and the fiscal requirements linked to their 
retirement and health care obligations will rise as well. 

Our demographic and fiscal projections suggest that risks 
in the municipal bond market will steadily increase over 
the next decade. In the case of  Puerto Rico’s muni bonds, 
the alluring combination of  high interest rates and “triple 
tax-exempt” status (free from federal, state, and local 
taxes) tempted many investors to take unwise risks. About 
75 percent of  the $78 billion in Puerto Rican bonds are 
held by individuals, either directly or indirectly through 
pension and mutual funds. Some were owned by the 
Puerto Rico pension fund—a story of  robbing Peter to 
pay Paul—but the most reckless fiduciary award goes 
to the Oppenheimer mutual funds. Oppenheimer held 
roughly 15 percent of  Puerto Rico’s outstanding debt in 
2015; in one mutual fund, nearly 40 percent of  underlying 
assets were Puerto Rican bonds—not exactly what most 
people expect from a “safe” municipal bond investment 
vehicle. 

While we have great sympathy for those unfortunate 
holders of  the Oppenheimer mutual funds, our focus is 
on preserving and growing the wealth of  our clients. We 
don’t believe the risks associated with investing in 
municipal debt are well understood by the market and 
therefore prefer to invest in the US Treasury market 
instead. There isn’t enough money in most fiscal budgets 
to support outstanding economic promises. Once the rules 
of  default become clear, strategic defaults will begin to 
appear more frequently. As states face looming defaults, 
we believe that the new precedent, which allows federal 
agencies to take over the default process, will be a 
tempting alternative for politicians in struggling states 
and municipalities. 

Municipal Bonds (Cont.)

Flying is the second greatest thrill known to man, landing is the first.  
- Every Pilot
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Legacy television distribution (i.e., cable and satellite) is 
experiencing severe disruption. Over the past two and 
a half  years alone, programming distributors, including 

Cable and Satellite TV: The End of  an Era?

Comcast, AT&T, Charter, and CenturyLink, have lost 
7 million subscribers, or roughly seven percent of  their 
subscriber base. Most consumers are replacing traditional 
cable or satellite feeds with either (1) “skinny bundles” or 
(2) “over-the-top” (OTT) services. Skinny bundles 
deliver cable content over an internet connection; they 
cost significantly less than traditional alternatives. 
Importantly, they do not require any form of  long-term 
customer commitment. Examples of  skinny bundles 
include DirecTV Now, Sling TV, Hulu Live, and Philo. 
OTT service providers—which also offer low prices with 
no contracts—deliver pre-recorded, on-demand content 
over the internet. The most popular OTT service is 
Netflix, but our analysis also includes Hulu and HBO.



Cable and Satellite (Cont.)
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The shift away from legacy distribution is generating considerable value for consumers, but presenting 
formidable difficulties for incumbent distributors (e.g., Comcast, Charter) and content creators (e.g., 
Walt Disney, Viacom, AMC Networks). The new delivery methods’ price points and profit margins 

are substantially lower than legacy TV. When a cable company, for example, shifts its customers to skinny 
bundles, the gross profit per subscriber drops by 82 percent. Similarly, a content creator who replaces content 

for legacy TV with content for an OTT service can expect a 79 percent reduction in operating income.
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Cable and Satellite (Cont.)

For content creators, we believe that the direct-to-consumer (OTT) business is a lower-margin business than legacy 
distribution due to permanent infrastructure requirements. Unlike decades past, content creators must now invest in 
long-term infrastructure for technology, customer acquisition, and servicing. Previously, TV distribution companies 

(Comcast and Charter)—not content creators—absorbed these structural costs.

Here at LBA we are electing to watch this distribution disruption unfold from the sidelines. Currently, consumers are 
benefiting substantially as disruptors voluntarily cede revenue to them. In time, we believe this strategy may generate poor 

investment outcomes for both incumbents and disruptors. As an alternative media investment, we have decided to 
purchase shares of  Madison Square Garden (MSG), the owner of  the New York Knicks, the New York Rangers, and 

Madison Square Garden itself. We find MSG to be a company with differentiated assets, and with tremendous 
barriers to entry. The Dolan family (MSG’s controlling owner) is highly adept at capital allocation; they exited the TV 

distribution business in 2015 by selling Cablevision, a company they built from the ground up.



Clients often ask us, “Where does 
LBA get its ideas?” The answer is 
that we gather investment ideas from 
an array of  formal (e.g., the LBA 
Investment Committee) and informal 
sources.  

Often, we identify a major structural shift (e.g., cultural, 
demographic, industry-specific) and weed out public 
companies that appear geared toward this trend.  
Clients, colleagues, and professional networks offer 
valuable insights—so do other investment managers, 
mutual funds, and hedge funds (we aren’t the only ones 
with good ideas!).  We learn from industry conferences; 
we also analyze the actions of  our current holdings’ 
competitors, customers, and suppliers.

Screening, by definition, may rely too heavily on 
quantitative criteria and obscure unique insights. As a 
result we employ what we call the “Walk-Around 
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Leading CPGs Face Industry Upheaval

For decades, the business model adopted by consumer-
packaged-goods companies (CPGs) was simple, yet nearly 
impossible to replicate. CPG marketers would: (1) 
develop brands, (2) market directly to consumers to 
cultivate loyalty and brand awareness, and (3) pay 
retailers hefty “slotting fees” to ensure prominent shelf  
displays. Barriers to entry were high, because large CPG 
companies had immense capital resources to support 
advertising and premium shelf  placement. This business 
model created the packaged-goods behemoths that you 
know today, including Hershey, Nestle, Procter & Gamble, 
Clorox, and Colgate-Palmolive.

However, these once-unstoppable megabrands currently 
face competition from health, beauty, and personal care 
upstarts with minimal capital, a handful of  employees, 
and nothing more than an Instagram account. Thanks to 
technology advances in advertising and e-commerce, and 
to the availability of  outsourced manufacturing, start-ups 
such as Harry’s, Glossier, Halo Top, Casper, and Warby 
Parker are thriving. Much of  their explosive growth is 
due to a carefully curated brand and social media 
presence.

How could these upstarts generate attention so quickly 
with minimal capital? There are several reasons:

• Less battle for shelf  space: Shelf  space, once a key 
barrier to entry, is less relevant today—online 

 retailers like Amazon list thousands of  products 
 within a single category, increasing consumer choice 

and shrinking a CPG’s share of  category revenue. 

• Outsourced fulfillment: The online ecosystem benefits 
young ventures who outsource many of  the most 

 challenging aspects of  online retailing, including 
 processing and fulfillment. When third parties 
 manage back-end logistics and processing, start-up 

executives have more time to focus on strategy and 
execution. 

• New, affordable advertising channels: Before the 
 internet, CPGs fostered brand loyalty by spending 

vast amounts on print and television ads—ads that 
 start-ups could never afford. Digital advertising, in 
 contrast, is an affordable direct-marketing channel. 

Instead of  spending $20,000 on a magazine ad, or 
$100,000 on a television commercial, a young 

 company can generate thousands of  website page 
views, from targeted Google or Instagram ads, for 
just a few hundred dollars. While traditional 

 advertising channels required high fixed costs, these 
new advertising mediums enable variable cost models. 
Businesses can set budgets, apply controls to limit 
spending, and pay only for clicks or page views.

At LBA, we are investing in entities on both sides of  
the consumer-products disruption. We own Alphabet 
(Google) and Amazon, as well as Nestle and PepsiCo. We 
believe that it will take a while for the disruption within 
consumer-packaged goods to settle; we also find it 
prudent to take a long-term perspective. The valuations 
of  our CPG stocks already reflect the new industry 
dynamics, while continuing to offer the typical stability of  
recession-resistant businesses, strong balance sheets, and 
stable, growing dividends.

Where Does LBA Get Its Ideas?

Method.”  We spend a lot of  time perusing the transcripts 
and reports of  companies we don’t yet own.  

Perhaps most importantly, many of  our ideas spring from 
our own experience with a product, and/or our 
intellectual curiosity.  We find that reading books, 
newspapers, and a variety of  publications (often not 
investment-related) prompts creative thinking and 
innovative idea-generation.

Without deviation from the norm, 
progress is not possible. 

-Frank Zappa
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I Love You, But I’m Not In Love With  You!

A List of  Companies We Are Closely Watching...


