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∗ The mosaic theory that has developed in the United States is based on the concept that analysts may put together pieces of public 
information and nonmaterial, nonpublic information to create a mosaic from which a material, nonpublic conclusion may be drawn. 
An analyst may not use material, nonpublic information obtained from a company in this process. The information used in creating 
the mosaic may be gathered from all of the sources at the analyst’s disposal, including the company itself, and sources outside of 
the company, such as suppliers, customers, and competitors. An analyst may use conclusions reached under the mosaic theory as 
the basis for investment recommendations without the need for the company to release the information through broad, public 
means. A company is under no obligation to confirm or deny conclusions reached under the mosaic theory and should avoid 
confirming or denying any such conclusions of a material nature. The mosaic theory recognizes that analysts provide a valued 
service in culling and sifting available data, viewing it in light of their own knowledge of a particular industry and ultimately 
furnishing a distilled product in the form of reports that are widely disseminated. 
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