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Business Combination: Advanced Micro Devices, 

Inc. (AMD) merges with the Intel Corporation (INTC).   

Divestiture: The foundry business.   Even if INTC 

constructs the best, “Chinese Wall” between Design and 

Manufacturing, I doubt any competitor (in their right 
mind) would turn over their intellectual capital 

(competitive advantage) to the INTC foundry.  

Unless you legally separate Design and Manufacturing, 

it’s an incredibly “tough” sell to the customer. 

Antitrust:  For the microprocessor (CPU) market, 

the competitive landscape lies between the x86 and the 
ARM chip architectures – not AMD and INTC.   

The x86 architecture is long in the tooth, and it needs to 

consolidate intellectual resources to defend its market 

position.  It must develop the most efficient 
communication connection to the GPU architecture and 

facilitate the development of Artificial Intelligence!   

The x86 architecture still maintains a competitive 
computational advantage over the ARM architecture.  

But for how long?  Maybe the energy efficiency of the 

ARM architecture will overwhelm any computational 

advantages remaining in the x86 architecture. 

The United States of America can DESIGN the best 

micro processing chips in the World.  But as a country, 

WE have outsourced this manufacturing (foundry) 
expertise to other countries, maybe aligned with the 

USA way of life – but maybe NOT.    

I believe the business combination of AMD and INTC 
can efficiently address this weakness in the market by 

combining the strengths and splitting the organizations 

into separate businesses: Design and Manufacturing.   

Dr. Lisa T Su represents the best executive to lead the 
chip design segment of the AMD and INTC business 

combination.  Examine the shareholder value that she 

has created at AMD since taking command in October 
2014.  Now, compare it to the value created by INTC 

leadership during the same period.     

 

It seems like the governance function of INTC has 

failed its ownership, its employees, and its customers.  

The following table illustrates this acute failure.   

  

Dr. Su has positioned AMD to sustainably outperform 

INTC over the long term.  Examine every line item – 
then assess the long-term, viability of each organization, 

especially from a leadership and governance perspective.   

If democracy and autocracy is truly bifurcating, then we 

must develop this critical, manufacturing (foundry) 
expertise.  INTC needs a full-time leader (CEO) 

absolutely committed and qualified to developing this 

manufacturing expertise for the good ole USA.  

Kind of like the Founder of TSMC (Dr. Morris Chang, 

born in China, educated at MIT and Stanford).  After 

twenty-five years at Texas Instruments (TI), as a 

seasoned engineering executive, Dr. Chang pitched to TI 
leadership a bold idea for a pure-play, foundry business 

model. After his unsuccessful presentation, the 

Taiwanese government invited Mr. Chang to visit the 
island and help the nation develop its tech industry.  

Under the leadership of President Trump, I believe that 

the USA can find the next Dr. Morris Chang out of the 

many talented engineering executives at TSMC.   

Respectfully,  

Ken Copley 

Capital Executive LLC 

Leadership / Governance - Value Creation Comparison

INTC US EQUITY 10/15/2014 8/14/2025 % Growth

Market Capitalization  $M 154,843$     104,435$       -32.6%

AMD US EQUITY 10/15/2014 8/14/2025 % Growth

Market Capitalization  $M 1,998$         293,654$       14597.5%

NVDA US EQUITY 10/15/2014 8/14/2025 % Growth

Market Capitalization  $M 9,451$         4,441,288$    46892.8%

The Aggregate Peer Group (AMD,NVDA,QCOM,AVGO,TSMC)

10/15/2014 8/14/2025 % Growth

Market Capitalization  $M 253,210$     7,586,140$    2896.0%

INTC US EQUITY AMD US EQUITY NVDA US EQUITY

Category Comparison 2014 2024 % Growth 2014 2024 % Growth

Annual Revenue 55,870$       53,101$         -5.0% 5,506$         25,785$       368.3%

EBIT 15,347$       (11,678)$        -23.9% (155)$          1,900$         1125.8%

Operating Cash Flow 20,418$       8,288$           -59.4% (98)$            3,041$         3003.1%

Capital Expenditures (10,105)$      (23,944)$        137.0% (95)$            (636)$          569.5%

Cash & Short Term Investments 21,151$       27,445$         29.8% 1,040$         5,281$         407.8%

R&D Expense 11,537$       16,546$         43.4% 1,072$         6,456$         502.2%

Credit

Total Debt 13,655$       50,471$         269.6% 2,212$         2,356$         6.5%

Debt / Mkt Cap 0.08            0.57              649.7% 1.08            0.01            -98.9%

Debt / EBITDA * 0.57            8.27              1346.7% 46.08          0.46            -99.0%

Equity

Shares Outstanding 4,748$         4,330$           -8.8% 776$           1,622$         109.0%

Total Equity - Book Value 56,777$       105,032$       85.0% 187$           57,568$       30685.0%
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