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100% ¥ = el vs. =4 Swap 2}
oY, 57471, AE|-E°*

People Product—Company

, M&AE o FRt BERA|7|H EC,
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AZLH9 o|F TMA AlZISY =9

1 ofE 2.26 = ={(-22.0%) 2,947 = ¢
2 optA (AFRL|) 1.83 = ©&{(-3.7%) 2,386 = &
3 O0|32AZE 1.82 = ©2{(-27.4%) 23713 = €
4 T2 1.20 = ©2{(-37.2%) 1,565 = &
5 oorE 9,088 & =2{(-46.2%) 1,185 = &
6 H 3 M| AM9)o] 6,750 & E2{(+0.8%) 880 = &
7 B 5,570 & E2{(-47.5%) 726 = Y
8 fLOE| EEA 5,038 & &2{(+6.5%) 657 =
9 ESUES 4,594 & =2{(+2.0%) 599 = ¢
10 VISA 4,419 A ={(-5.8%) 576 = &

12. NVIDIA -42.3% 13. TSMC -27.3% 15. Walmart -2.3% 17. LVMH -8.5%
24. MOUTAI -22.6% 25. #4478 X} -29.6% 26. Meta -66.6% 79. Netflix -46.7%

| AXCfH] ChRX|$ -7.8% LHAEIXIS -29.6%
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Netherlands

Hong Kong
1%
Korea
1%
Taiwan
2%
LUSE1E]
2%
Germany
3%
Switzerland
3%

France
3%

Canada
3%

China
4%

United Kingdom
5%

World Equity Market Cap

Other

1% 9%

India
1%

United States
55%

Largest Stock Exchanges by the Number of Listed Companies

Japan Exchange Group

Nasdagq, United States

TMX Group, Canada

Shenzhen Stock Exchange, China
NYSE, United States

Hong Kong Exchanges and Clearing
Korea Exchange

ASX Australian Securities Exchange
National Stock Exchange of India
Shanghai Stock Exchange, China
Euronext, Europe

LSE Group London

Nasdaq Nordic and Baltics

Taiwan Stock Exchange

Deutsche Boerse AG

Tehran Stock Exchange

J 3,834
§ 3.790
B 3563

G T ases

S 20
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22 AR ARIY S 818 B9

2 LIAS TSX-V IAY XIASHOIHA Eojjut AM
- 0= Gi4ch  (B=) (&) (ChiNext =) (&)
20199 & 2712 1673 1406 1021 M 863
221953172 3245 1646 1500 1058 951 822
«0f=, B=248 302 FLCH= 38 318, Y=, =258 12¢87|& A S el

Tech Industry Revenue (2009 - 2021)

Il Amazon [l Apple [l Google |l Microsoft [l Facebook [l Tesla

Covid 19 Pandemic ——

2010 2012 2014 2016 2018 2020
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GAMAM revenue in the first nine months
of the following years (in billion U.S. dollars)

2020 W 2021 W 2022
2 +10%

364.8
3324 7 +6%

260.5 II

amazon

270.4 2 +13%

206.8 2 +14%
182.3
L 2 +0%
125.6 0
84.2 84.4

Alphabet B8 microsoft  OQ Meta

254.4

182.7 I
’
a

Number of acquisitions
O In original business sectors O In new sectors

Amazon Apple Facebook Google
40 27 28

81

74l 96 W

‘How Big Tech got so big’ The Washington Post

IS
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==

Financial Investor means an investor that acquires an equity interest in
the Company for investment purposes, and without the purpose,

or without the effect, of changing or influencing the control of the Company holds
an equity interest in the Company purposes.

The reason they’re investing in your business is to MAKE MONEY, not run
a charity, not anything else — just to maximize their financial returns,
over a specified period of time.

Strategic Investor means an investor (typically a company) that invests
primarily for strategic rather than financial (return) purposes — for example,

in order to gain future access to a key new technology or product.

(By contrast, financial investors make investment decisions primarily based on
the prospect of a strong financial return.)

A strategic investor is usually a larger company, often in the same industry.

23
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Financial Investor vs Strategic Investor

Financial Investor Strategic Investor

Types

Private equity funds, direct investment funds, and direct
investment arms of major corporates (such as GE Capttal)

Corporates

Primary objective for
investment

Aftractive returns on investment. Generally, required
returns for investors are around 20-35% per annum

To consolidate or extend existing operations in line with
business strategy and integrate the investment within the
investor's business

Primary criteria for
investment

Generation of sufficient cash flow to repay purchase price
and generate ap return on i g
Consideration will also be given to the financeability ofthe
transaction if debt financing is required

Synergies with existing business, opportunitiesto access a
market previously inaccessible or to access new markets
jointly with the investee company

Approval process for
making investment

Relatively quicker decision making process. The process
is often streamlined, as making investments is the
principal business activity of a financial investor

Relatively slower decision making process often due to
lengthy internal approvals required

Short to medium-term with a defined time span.

Investment horizon Generally, the investment horizon would be around 3-5 Long-term, often with an indefinite time span
years
Normally required, although there is significant precedent in
Mandsenerieontall  Mmalmdmaiiay Korea for major corporates such as British Telecom and others
9 9 to accept minority interests without control, but with formal
shareholder agreements
Generally, senior and possibly middle management fromthe
Management Minimal ir : in ofthe sine Board buygr_wul seek_ to be myolved in senior management
3 ] Pl suffice minority and in mar Board
involvement and Board ¢ ‘ % : .
; shareholder protections will be sought and can be representation will depend on the percentage of shareholding
representation : : b et
extensive in the company and the relative strength of each side’s
negotiating position
1 & T Possibility for synergy creation through cost cutting, efficiency
ynerg ¥

improvements etc.

Liquidation or
walkaway

Possible exit strategies

I Bankruptcy |

Family

succession

Selling the
business

Taking the

24
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between 70% and 75% of venture capital-backed startups fail, as per the Harvard Business Review and CB Insights

Startup
Success
Rate: 10%

90% Fail

About 90% of
Startups Fail.

90% of new businesses usually shuts down.
The top 20 reasons why startups fail include:

No Market Need

Run Out Of Cash

Not the Right Team

Get Outcompeted
Pricing/Cost Issues

Poor Product

Need/Lack Business Model
Poor Marketing

Ignore Customers

Product Mis-Timed

Lose Focus

Disharmony on Team/Investors
Pivot Gone Bad

Lack Passion

Bad Location

No Financing/Investor Interest
Legal Challenges

Don't Use Network/Advisors
Burn Out

Failure to Pivot

25
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Investing Activities

2E (SIEE IRES Mg

Statement of
Cash Flows

Operating Activities Financing Activities i ; O Exfefa
HIA +__ 942;;:}“-

I T

- P

Nearly Half Of Tech Startups Exit At The Early-Stage

Last Round Raised Before Exit By VC-Badked Tech Companies
2015

mSeed/ Angel
mSeries A

m Series B

m Series C

M Series D

m Series E+

m Debt

B Growth Equity
m Private Equity

== CBINSIGHTS www.cbinsights.com
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CB Insights’ Q3 2018 Venture Capital Funnel: Startup Survival Rates by Funding Round

1119 US Seed Tech Companies

FAIL M&A /
TO EXIT
RISE
2nd Round
. 427 , 1Is8
¥ (38%) T (14%)
3rd Round
., 18 . 81
T (1%) T (7%)
4th Round
, 98 e 65
T (9%) T(6%)
5th Round . 54 . !
T (5%) T(2%)
= 59 > 15
6th Round > (5%) > (%)
Source: CBlnsights Q

THE VENTURE CAPITAL FUNNEL

Seed Backed
Tech Cos

127 60 31 6 |
M8A Exit ® (12%) (6%) (3%) (1%)  (<1%)

Dead / Self-sustaining K 489 19 11 50 22
(48%) (12%)  (11%) (5%) (2%)

B3 CBiNsiGHTs wwwchinsights.com
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The Startup Failure Rate Among Angel-Funded Companies

Outcome Percentage
Goes out of business 50.0
Sale to a larger company 20.0
Acqui-hire 15.0
Walking dead 7.0
Soft landing with a competitor 3.0
Bought out by a later investor 2.0
Bought out by a lifestyle entrepreneur 1.0
Becomes part of a roll-up 1.0
Disappears 0.9
Initial public offering (IPO) 0.1

Only 26% of startups exited and 97% were M&A exits.
The rest either fail or become zombie companies. THE TECH
STARTUP

JOURNEY

14% Exit

17% Exit

16% Exit
42% IIAII 66% “B+”

39% Exit

18% Fail/Zombie

44% Fail/Zombie
56% Fail/Zombie

© COPPERSTONE CAPITAL 2019
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S EXIT

to selling your business

Exit Strategices

for Entrepromsurs

and Anged Investors

{But Maybe Mot Venture Capitalists)

BASIL PETERS

ow to sell a company for the best
price and ride into the sunset

Graham Watkins

¢¢ Today, the optimum financial strategy for
most technology entrepreneurs is to
raise money from angels and plan an
early exit to a large company in just a L
few years for under $30 million. 9 3‘ )
-Basil Peters | :

(Basil is author of the book Early Exits and we consider him one of the definitive thought
leaders on the topic. A significant portion of this deck was directly influenced or inspired by
Basil's work. You can learn more about him by going to BasilPeters.com or AngelBlog.net. )

Dr. Peters, the CEO of Strategic Exits Corp
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100% ——- -— —— —— === ___
80% —- -—= -- b=z == ==
60% —- - - . —— =
40% —— ——— - ——— —— —
20% —— -—= - Lo— — -
0% i
0= 7E 022E IS pi= gh=
X2 £X{: OECD
A Asymptote

@benjaminjoffe

HERE?

Inflection
point

Growth

Time
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90

Estimated failure
rate of mergers
and aquistions

Global Venture Dollar Volume 2012 To 2021

Angel-Seed B Early Stage Late Stage Technology Growth

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Overall Dollar Volume YoY Change 92%

crunchbase news
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STATE OF BANKING GLOBAL TRENDS INVESTMENT TRENDS

$100M+ mega-round funding jumps over 3X to reach $19B

$19.0B

2021

!

217%

increase
$6.0B
2020
2015 2016 2017 2018 2019 2020 2021
U.S. IPOs vs. Global Dry Powder ($T)
Dry powder through full-year 2020 per Bain & Company Global Private Equity Report 2021 1PO data through 12/31/2021
1,03
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Median Age of IPOs

NOTE AgR 15 T year of Thit IPO mins the year of founding. Data thicwgh 2021
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Exhibit 7: More IPOs with negative earnings today than Tech
Bubble

9% of US IPOs (ex-SPACs) with negative earnings and with negative
EBITDA (1992-YTD 2021 as of Oct)

90% = 9% negative EBITDA
=== % negative earnings
30% m
0%

N
G I O S

Source: Dealogic, FactSet, BofA US Equity & Quant Strategy
BofA GLOBAL RESEARCH
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25 OF THE BEST VC-BACKED EXITS OF ALL TIME

Based on ratio of exit valuation to total pre-exit funding. Bubble size represents total funding at exit.

Alibaba o

Max valuation at exit

$2008
$150B

$1008

$508
‘
eiﬁuul

-
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

L

Data as of 6/4/21

&2 CBINSIGHTS

7,733 7682
7,265
008 7,083

7219

e
\

2019

2018

State of Venture | Global Trends | Investment Trends
Q322 funding falls to $74.5B, down 34% QoQ

6,991

Q2 Q3 Q4 ‘ Q1 Q2 Qs Q4 Q1 Q2 Q3
2020

Deals

8,771
7,936

$92.88 §5134.58 §5153.78§5164.08§5178.28 4514218 §5112.68|

20
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Mega-round funding drops again in Q3

41 418

$95.9B §$106.5B§ $73.4B

Global Venture Dollar Volume Through
Q3 2022

$200B

- IIIIII

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q32

Angel-Seed @ Early Stage @ LateStage @ Technology Growth
QoQ Change (%) YoY Change (%)

Overall Dollar Volume -33% -53%

crunchbase
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Late-stage deals are seeing the most significant declines in
valuation

= MEDIAN VALUATION
100M
80M
60M
50,000,000

40M

20M

2020 2021 1Q2022 2Q2022 3Q2022

Silicon Valley early-stage rounds lose deal share in Q2'21

9% Other

12% Late-stage

27% Mid-stage

51% Early-stage

Q2 Q3 Q4| Q1 Q2 a3 Q1 Q2
2016 2017 2018 2019 2020 2021
Q2 2021 State Of Venture Report B3 CBINSIGHTS  pg.72
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US IPO Activity — Quarterly

1Q 2Q Q4 1Q  20Q 3Q 40 1 20 3 4Q 1Q
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022

B Proceeds ($ Billions)  ==#=Number of [POs

Sowrce: Renaissance Capital. Data meludes TPOs and direct Estings with 2 market cap of at least 350mm and excludes closed-end funds and SPACs.

6'd 2hoj| =[x

US IPOs (Monthly)
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30
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Annual U.S. IPO Activity
Source: FactSet
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SPAC Activity Has Slowed Dramatically in 2022
Source: FactSet
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Exit outcomes for US VC-backed companies following a down round Pitchbook
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US M&A value by deal size H1 2022 vs. H1 2021

HY 2022

2%

HY 2021

2%

[l Megadeals M Large 0 Upper mid-market I Lower mid-market

White & Case

STATEOF CVC GLOBAL TRENDS INVESTMENT TRENDS

Global CVC-backed funding more than doubles to hit an all-time high

$169.3B
2021

)

142%

increase

$70.1B
2020

2015 2016 2017 2018 2019 2020 2021
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E: CBINSIGHTS

Global CVC-backed funding soared to a new record in 2020,
as rapid growth in mega-rounds ($100M+ deals) bumped up

$73.1

the average deal size.
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CVC strategic goals and corresponding KPIs

Access to|new technology Mumber of new products infroduced to market

Mew revenue generated

Trend spotting pnd market Mumber of deals scurces and evaluated
inteligence Mumber of sector sectors prepared
MNew commercial Mumber of pilots implemented
relaionships

ME&A pipeline Mumber of completed acquisitions of porifolio
companies by the parent company

Business model innovation Mew customer segments reached
New geographic markets reached

Source: Touchdown Ventures, Global Corporafe Venturing & PitchBook

State of CVC | Global Trends | Investment Trends

Funding decreases 34%, deals are down 14% QoQ

1,453

13717 13

Deals
1,098
937

905 92 gy 897 m 9

813

718

Funding
$18.68

92
Q4 o Q3

!!!!!!! $35.48 ] $44.48 [ $40.88
m Q2 Q3 Q4 o Q2 Q3 Q4 a1 Q2 Q3 Q4

L)l Q2 Q3
2018 2019 2020 2021

Q2
2022
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CVC in 2022

Funding

3360
$37.08

L]
Deals
1317

iaz

3207

022
Y10

B2 CBINSIGHTS

Other, 7%
Late-stage, 6%

3 in 5 CVC-backed deals are early-stage

Mid-stage, 26%

Early-stage, 61%

2021 2022
YTD

2020

2018 2019
Data as of 09/30/2022

&2 CBINSIGHTS
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State of Venture | Global Trends | Investment Trends

Median deal size is down across all investor categories, except for angel

Angel Asset/Investment cvc Corp Private Equity vc
Management
$30M
$16M
s AL $11M
L s1om $10M
$8M $8M $8M
BN I I III
$2M
=T 1 | |
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022
YTD YTD YTD YTD YTD YTD
How the valuations compare
Q322 Q222 Q322
Median valuations vs.Q2'22  vs.Q1'22 vs. 2021
$15.1M
Seed/
$11.7M™ $148M  $16.7M - Angel -10% +13% +29%
2021 2022 2022 2022
Q1 Q2 Q3
$64.9M
$54.3M $707M  $64.0M - SeriesA  +1% -9% +20%
= woow W
$172.6M
$194.8M $241.2M  $204.6M - SeriesB -16% -15% -11%
o TR W
$457.4M
0, 0,
$578.4M $6326M  $607.1M - SeriesC  -25% 4% -21%
& woow W
$1.1B
$1.68 $1.68 $1.58 - SeriesD+  -27% -6% -31%
2021 2022 2022 2022
Q1 Q2 Q3
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New Unicorn Companies by Quarter
Cumulative count of $1B+ private companies

Company status: il Current Unicorns [l Exited through IPO [l Acquired
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Industries of the unicorns

Hurun 2021. 12

1(+1) FinTech 139 19.5%
2 (+2) SaaS 134 10.4%
3(-2) E-commerce 122 8.4%
4 (-2) Artificial Intelligence 84 6.0%
5 (+1) HealthTech 80 4.7%

6* Cyber Security 40 2.5%
7 (+3) Biotech 31 1.9%

8* Blockchain 30 4.0%
9 (-4) Shared Economy 29 2.4%
10 (-3) Big Data 27 2.4%

’ Most Successful Investors into Unicorns ‘

1- Sequoia 206 (+97) USA Doug Leone, Roelof Botha and Neil Shen
21 Tiger Fund 147 (+112) USA Chase Coleman, Scott Shleifer

3- Softbank 146 (+95) Japan Masayoshi Son, Rajeev Misra

41 Accel 74 (+51) USA Philippe Botteri, Andrew Braccia

5" Insight Partners 71 (+52) USA Jeff Horing, Lonne Jaffe

5t Goldman Sachs 71 (+39) USA David Solomon, John Waldron

71 Andr n Horowitz 70 (+46) USA Marc Andr n, Ben Horowitz

8] Tencent 68 (+16) China Pony Ma Huateng, Liu Chiping, Li Zhaohui
8| Hillhouse 68 (+31) China Zhang Lei

10* Coatue 67 (+62) USA Philippe Laffont, Thomas Laffont
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State of Blockchain | Global Trends | Unicorns
Unicorn births fall for the second straight quarter

Total Unicorns, 80

_-__-___.._.--- New Unicorns, 6

o az a3 04 L] Q2 Q3 a4 o qz Q3 04 (1] Q2 Q3 04 al qz Q3
2038 20€19 2020 2021 2022

State of Venture | Global Trends | Unicorns

Unicorn births continue to drop across regions

Us, 14
Asia, 7
Europe, 3

Africa, 0

20ms 209 2020 2021 2022
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The Crunchbase Unicorn Board

2022.12.12

Yanolja $9B $2B SoftBank Vision Fund
Dunamu $9B $71M Saehan Venture Capital
Toss $7B $844M  Alkeon Capital
Kakao Mobil, $4B $1B GS Retail
Market Kurly $3B $703M  Anchor Equity Partners
Karrot Market $3B $202M  DST Global
MUSINSA $2B $287M  Sequoia Capital
WeMakePrice $2B $397M  IMM Investment

$1B $802M  PS Alliance
GP Club $1B $67M Goldman Sachs
RIDI $1B $178M  GIC
L&P Cosmetic $1B $33M Credit Suisse
NAVER Z $1B $193M  SoftBank
HAEGIN(3HZ!) $1B $203M  SK Square, SK Telecom
Kakao E $1B $92M Korea Development Bank
ZigBang $2B $208M  DSC Investment
Tridge $3B $114M  Forest Partners
of 7| of $1B $39M
Ohouse(2E&2| &) $1B $261M
MegazoneCloud $2B $673M
/ ) $3B $9M
Oasis Market $870M $71M

Tridge
MEGAZONE
ZigBang
Bucketplace
RIDI

IGAWorks

Dunamu
Kurly
MUSINSA
Yanolja
Aprogen

Toss

GPclub

L&P Cosmetic
WEMAKEPRICE
Yello Mobile

$2.7
$1.83
$1.93
$1.4
$1.33
$1

$1
$3.3
$2.2
$1
$1.04

$6.38

$1.32
$1.19
$2.34
$4

8/24/2022
8/16/2022
6/7/2022
5/9/2022
1/24/2022

11/8/2021

7/22/2021
7/9/2021
11/11/2019
6/10/2019
5/31/2019

12/9/2018

10/22/2018
1/1/2016
9/9/2015
11/11/2014

The Complete List Of Unicorn Companies 2022. 12. 12

Internet software & services
Internet software & services

Mobile & telecommunications

E-commerce & direct-to-consumer
E-commerce & direct-to-consumer

Internet software & services

Fintech

Supply chain, logistics, & delivery
E-commerce & direct-to-consumer
Travel

Forest Partners, Softbank Ventures Asia
Salesforce Ventures, ATP Investment, kt investment

Black Pearl Ventures, Stonebridge Ventures, Yuanta Investment Korea
IMM Investment, Mirae Asset Capital, BOND

Atinum Investment, Company K Partners, GIC

Korea Investment Private Equity, Atinum Investment, Korea Investment Partners

Qualcomm Ventures, Woori Investment, Hanwha Investment & Securities
Sequoia Capital China, DST Global, DST Global

Sequoia Capital

SBI Investment Korea, Partners Investment, GIC

Health Lindeman Asia Investment, Nichi-lko Pharmaceutical
Fintech Bessemer Venture Partners, Qualcomm Ventures, Kleiner Perkins Caufield & Byers
Other Goldman Sachs
Consumer & retail CDIB Capital
E-commerce & direct-to-consumer IMM Investment, NXC
Mobile & telecommunications Formation 8
CB Insight
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Poll: How many of the 1,200+ unicorns
(valued at $1B+) are still really unicorns?

>75% still
unicorns

50-75%

25-50%

<25% still
unicorns

& CBINSIGHTS

n=2,193
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Unicorns and rainbows

Global deal flow and exits of privately-held companies valued at over $1 billion

®|PO ® De-SPAC @ MZA @ Buyout

2012 2014 2016 2018 2020 2022

Source: Dealroom. 2022 data up to May 23.
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Unicorn EXIT
. M&A

/PO

2021
Number of unicorn exits worldwide from 2006 to July 2021, by exit type

Unicorn EXIT

Number of unicorn exits worldwide as of July 2021, by region
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Microsoft to acquire
"  owim Activision Blizzard,
Big tech acquisitions i
of companies then-
valued over $1 billion

Acquiring company:
® Microsoft (13 companies) ® Google (8)

® Amazon (5) ® Facebook (5) ® Apple (2) Microsoft acquires
Nuance, valued
at $16.2 billion
18
acquires ___
Whole Foods, $13.7b . X
16 Microsoft acquires
LinkedIn, $26.2b
14 ‘. ]
acquires ———__ ,‘ . .
Instagram, $1b  "12 .. aoqukee
. . WhatsApp, $22b
10 A
. ™ Microsoft acquires
. '.. Skype, $8.5b
06 @ ~— Google acquires
YouTube, $1.7b
o4
02 L]
00 L ]
JEREMY STOPPEUMN CHAD HURLEY
Cobsueder & (1O (ofowder Youlube
REID HOFFMAN 2 e
sleder A e s @ STEVE CHEN
W (ohousder Voulsbe
amwst B = r-m JAWED KARIM
w woder & (0, rnb .
TESLA™ m
KEITH RABOIS e
(00 SQUARE
= @8
DAVID SACKS % S S
e Geni MajZwe| A3 opmoy
Xiva Gruos gm PETERTHIEL v e
PREMAL SHAH e Wiy ot B Fod Ho|Z ofm|of
Prevdent Kwe s'ide 'w'-u"' U-N-:'(lmd
. Wiva L 50| AL oOfm| o}
DAVE McCLURE
sy 3 C o o Az paz
Foundieg Parmer 590 Sierngs
AEHEE Ofm|of
RUSSEL SIMMONS ROELOF BOTHA
(olosnder § (harmon Mooy nj Purmer, Sequaie (opial
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A Serial

ENTREPRENEUR

Naspers Group

000t l o9z l
7 )

A1 31208 =
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83 1719R=2 ol =

A7 190 92 Ol S
(40102t )

Delivery Hero

A7|HoZ 100% &g SOISHEME
71%717] : 36 R=

*IRZ BB 1NN IIE
*&X : Delivery Hero &
*ZH ¢ QIHIAEZM (www.investchosun.com)
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DAt ASYE i CEO, £ 81 THOY 25 'MTH  2021.2.11
@I HAHYE | Fo AAIEALE 0| (H21:42%)
_ HYPERCONNECT
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2018 39| HX|- A FEX} Colleen Cunningham, Florian Ederer, Song Ma(O|3} ‘Cunningham &)= Killer

Acquisitions  2H= M52l =F & 0=t |2 of2] shEth2lofM B HA Zl+2 ls) D)2 H4ZE
YOl HAHE L Aoz ZYETO0| 2eS 7HMOf ot FFSIAE=M|, iKX= 0|= 212 QI3) w=4{2t
oolse s

« Cunningham S2 @) 0| MA7W U™ 2 ALO| E PharmaprojectsOfl S A|El 1989H £ E{ 2010 7HX| 2| THO|
=ztol 23 7)Y HE H|0|E 2t (2) E2Z0|Ef(Thomson Reuters SDC Platinum %! Thomson Reuters Recap 1Q)
CIO|E{ | O] 20| M = &5t K| 22| At 7| At HIO|E{ & ZSAIAAM E L, 2 E XS At7F H R IHo| =

2tel 821 55 | =(overlapping) Tt0| Z2tQl S H Q| 70| ZEHEI At 7t Of A T 7| A H4=2] 5.3%
LHX| 7.4% 2 =Z =1, 0|23 Aol YIS HME M AB|A7LHmo| =2l S 25 H wHe 4= = 02

MeFato| B (future competition)E 0| 2] M| AH3}7| fiTt 2 Y +~ ALk SHHAM 0| & & Ql42tn Het

2.2. HIMA ZE{dEL EXE ()

Cunningham S Mallinckrott AFHX & Z 2 Q1¢7} ot A E Z2l+2 £715t0| =2t 0f7
(2 OECD BN 0f| = 2 8tH)

2ol M| 2 EXYSt= At2f|7 ofL| 2}, -mpo| Zatel SH JH'E STh # olof ot F=5

mo|z=atel & /2 B A EA0M RE Y UHI“* Al THAOf O|27|77tX| CHESE

A AR, Al o]l A BHAO T HECH7HHZ|E =& U, M14E SIFHE HM280AM

) H24t2 Satel = Mol Bare = AS

|| A7t THAILE R 14 0Lt M2 0| M= Of 2 20| M3 7HX| Sat5td] dlefez S0
S| R RS ZE0t0] £ o 58 gl FOfH S2H4/d'0| AS

75




‘S MRA HAIZIE B3Pt AEIEY HEfAof O I EE3

- HHO|9 AEIE QAR A HRHC ROFSIALE MEHSHO] 7| NS R|ofeI ARl A
S}7] 13+ 240] OfLiat 97 Et7fo| mjo|Tahel 2 o 2tet7| 9[st HS Tt M Cf BiS,

+ B R BN AELE QO REE| U7 EHA0| THO| Tkl 7|42 IR SEiatE
CHAS QIAAE S Al EOIA AJTHSHE e S TR 4410 §18 > MIoFM R0 S
42 D2{51 AELE 90| QI4El S0 Tho|matel Jjuto| FEHE|QICh eAf 0|2 Lo
et AIZOLS BHEO|ZBIATER] ol Als 27} 8IS,

L R e R ER

A 2A= 25 ™S 0|2 HAH517| 2I8 A=
=0 2AEtEYS Q-0 70 O mho| =kl S Y52 H| 7| SHTh= AlL2| 27t ZO| & =X
[e]

[

23. ZHE A+ EB2 = 2FH(1)

+ Cunningham 52 =8 A2 SR A ICT ZOPIME AEFER 0147} 87| TH20 F % Aeig HOj icT
g ZARlE Bat UCtn B

- MEgiCio| ATk Arj E3Eo| 0|2 BIFFo| f2sio = 24 ofx| e Ye{QI420]| LeXOIX

rir

GAFA(TZ, OiE, T|0|A L, O}OLE) FH|0f| HEZ M > 2019 DI A4210|2 Warren2 GAFAL| AE}
EQ 0ol ZX|SH= HotS =3

* 2020'H Hemphill/WuE M4t 2202 S SHE FOI0)| X-85}0], “nascent competition” 0| 2= 41

ZO|S THEOIM ARSI BE Wajols oSS AWTT0| AFFOZAE FAYOL ickn

76




SHE 71| OI5=E M8A aARZ=Ete| olojet

Sk

<2020 A|ZtDCH ZAACHSY AE|ZMELS GAFAL| ZiB| Q47 ZME NSHSICH= DA 2zh
Kamepalli & 3E2| ZH|EtXH="Kill Zone  O|2t= XM= =0l M GAFARL 22 EEE [ 7| e Za{ol
7t EXSHCHD ofofl MA|SH 1 0| R & setx o2 =F UL &, 0|20 = Z2{Ql+2 FHEXE Tt
=X}

o o

+2020'3 O|= O|3| 5H-O| Ch=Z 2 X E# S GAFA BHEH H 1A & Hemphill/Wu

2P Qlr2 S =S =
A

=
< Cts| Hf

[

=
o
cHek ol=oto] 0|2 S Motota £

2.4. W7}

* Cunningham, Wu, Hemphill & Z2{2|=EX}52 Of gz Xt S0| MA|oH Z2{Ql4=0|2fo| Sttt =l
= 0|2 MA5h= &) 20l ZX| &= At|(GIZATH, Mallinckrott A, lllumina/PacBio AtZ, OHO|2 2
L

ZE/QIAELDY A E 225 A2t ot RaE TS H22M, 2 =3t E 2| 251X (=

ox P>

77




‘B M8A MAPIE ZEP AEIER MEfAof OE FS EES|
2.4. 97}
3T 05 4 ol U0 BYS BBt A2 BIhsE (Y
Ol AN EH S == A2 O TS| £ X H)

- 0j20) M MHEo| 1 HI3=ol a
Z 212|014 20| WOLSO{X 0|2 ZE A WH0| HjE|Clate, ol 0j2 2L) 29l
> 82 27} 0|2 FEME Ot 5

78



SUE 7I1¥2| ol5=eld M8A dAIdEle| 2o|ojet Het

LE 8 7| det2 rrshor & 30 S E 7|2 AHE2 EHE07

. 22X

y

. 3420 0] 32| cAra LRASES $F310| T BUE 7| AZY FHE BHUTHE AL T £
-%EEWEQHEQQ%WEQMWWWNJHE§&W3W*EEENHWEE?@Iﬁ of7|0fl CHAl
TH BH0| BBE B > I BUE MY BE, A U102 S AEHEQ MEfA B, Yxt| HEF X, 23 2H%t

M0 2y

=

x

=
° TI_I%

SUE7|YAe M EO Oie 0 H, AT (2022)
* Berre, Max, “Killer Acquisition Theory in the Digital Age” (July 30, 2020). https://ssrn.com/abstract=3788536.
* Bitton, Daniel S, “United States: E-Commerce and Big Data Merger Control,” GCR(7 December 2021)

e Cunningham, Colleen, Florian Ederer & Song Ma, Killer Acquisitions (April 19, 2020). Journal of Political
Economy, Vol. 129, No. 3

* Gautier, Axel & Joe Lamesch, “Mergers in the Digital Economy” (2020). CESifo Working Paper No. 8056
* Hemphill, C. Scott, “Disruptive Incumbents: Platform Competition in an Age of Machine Learning,” 119
Columbia Law Review 1973 (2019)
* Hemphill, C. Scott & Tim Wu, “Nascent Competitors,” 168 U. Pa. L. Rew. 1879 (2020)
* Hovenkamp, Herbert, “Antitrust and Platform Monopoly.” 130 Yale. L. J. 1952 (2021).




‘S MRA HAIZIE B3Pt AEIEY HEfAof O I EE3

* Jacobson, Jonathan & Christopher Mufarrige, “Acquisitions of “Nascent” Competitors,” Antitrust Source (August

2020)

» Kamepalli, Sai Krishna, Raghuram Rajan & Luigi Zingales, “Kill Zone,” NBER Working Paper No. w27146
* Knight, Frank H., Risk, Uncertainty, and Profit (Houghton Mifflin Company, 1921)

* Mani, Vivek, “Economic Issues in Assessing Potential and Nascent Competition,” National Law Review, Volume XIl,

Number 261 (September 18, 2022)

* Pike, Chris, Start-ups, Killer Acquisitions and Merger Control, OECD Competition Papers, DAF/COMP(2020)5 (May

2020)

* Radinsky, Kira, “Data Monopolists Like Google Are Threatening the Economy,” Harvard Business Review (March 2,

2015)

Shapiro, Carl, “Antitrust in a Time of Populism,” 61 INT’L J. INDUS. ORG. 714 (2018)
Sokol, D. Daniel, “Merger Law for Biotech and Killer Acquisitions,” 71 Fla. L.

Rev. Forum 1 (2020)

Sugimoto/Ekbia/Mattoli (ed.), Big Data Is Not a Monolith (The MIT Press, 2016)
Srnicek, Nick, Platform Capitalism (Theory Redux, 2016)

Taladay, John & Jeffrey Oliver, Analyzing Nascent Competitor Acquisitions Rationally (February 22, 2021). CPI
Columns, US & Canada, Feb. 2021

U.S. House Judiciary Committee’s Subcommittee on Antitrust, Commercial, and Administrative Law,
Investigation of Competition in Digital Markets (2020)

Van Gerven, Gerwin et al., “Data and Privacy in EU Merger Control,” GCR(7 December 2021)

Yun, John M., “Are We Dropping the Crystal Ball? Understanding Nascent & Potential Competition in
Antitrust”, 104 Marquette Law Review 613 (2021).

Yun, John M. et al., “Potential and Nascent Competition in Merger Review: Global Antitrust Institute
Comment on the DOJ-FTC Request for Information on Merger Enforcement,” George Mason Law &
Economics Research Paper No. 22-16 (April 21, 2022).

Wu, Tim & Stuart A. Thompson, “The Roots of Big Tech Run Disturbingly Deep,” New York Times (June 7,
2019)

Wu, Timothy, The Curse of Bigness: Antitrust in the New Gilded Age (Columbia Global Reports, 2018).
Wixforth, Susanne, “Welcome to GAFA land—where the winner takes it all,” Social Europe (30th May 2019)

80




(-]

& 0
ol 80
NO =n
K =
NS
IAI
o T
= LH
3 X0
= &I
oF LU
Ho <1







THIANLEX HE ZHN E22

ui

2 (K| A0 M X (AFH A CH )

FIsHA L.
Ae A2l d =] diE 4

iAS)

e},

lo
e
N
By
r
ol

H9jo) M&A AA1E 787t ABEQ] AEAe] vA dgd e,
A o] BAe] el 159t 27 Tuls) B AL A AEd AAolqe] A e
A 20079%H AHEQAC] YR B S dhgrle. TEL AV AU /19

M&AS] TjshA TEEew ket ok
WA AL 2013de] el e W3 A% B 4 2ANA AR 9 295

al

%
EetrlhAE S BN 2015900 exicd B, olF dolwrt EellAANUS A4
Ao & YUt

ol rlr

] AEIAE 201311 Ak SAEE & 3 DX g ARelA EAI8E AHAGY)
ol o Jlojol elck A1 Sl AT ] BESHAA ol AR A B 27}
S oloj AR, W Aul2t Uik St B Rolo Sh Mure Aol giguc.
Y AHEY AHAL Hold 74T BeRn Y AL ST 7 4
Asfste A9 24 Aol el Wyt AR BAC) Aus sk oleid golA
2eEQY AHANA M&AL Shte] HE Aol B 4 Ak

e APEAT AHIAE AT Gl A2t 249] M&A FFo] U&HTh

AL, 2Pdel 712 A 0 AEle] @ AHAS 37151 Sistel 4 A JleEe
BR3 ARUE AREAS A5F Adol AUt ARUE GBS P AHAE A
SH ol 9 A 7148 Best YA 7t B4 AR Aste] AL WAL
o Wisior she Wuke ARl AW ARaULh olEet AROIN A ARy
AS Fo AR A AUIAS AT 5 AZU

P

—
()

83



‘S MRA HAIZIE B3Pt AEIEY HEfAof O I EE3

ARCOE Q5 A7 309 % FAES Wor=wla. W M&AZH AR gokw =4t
We Ev} o] £o8 W Wz o]t Hol RIS AYUTh A B ARd
Aol Adrgel R Wz wstel AL AWM 71&, PYUL v WA wEld &
AL, AFY AL olBUZUTH

E, A 2 Az Aof3e] welnt 30000] Yok g, A4S 9 5 9k AL H9

I
i
£

ez, &3 A3 ks V1€ AFFEelA d9e st BT IAENA] ISRt

]

1
1

}

b
o my

F

J
¢

NEE St &Y PAHeR, A8 Ak 7120 AZ BF £e A 9o

o] Z3AQ M Sole], LA, ofzHlolEg 5 2 olgel AP HA NI,

AQAZA @] 2 WA AEAS el Aus o] BE Ael dedth

2 BPgOIA, ofn] Aol oW 2EAd Folgh 2AES AF BeREE Yol
IEF AHSE W SSm, g B v < hEEE ot otk 2, 57 cfeviol
Axfel7k o 23009 Aol 0|21, Uit BA o187 S 129 Be 0|2k sj&o] Holdt
S A Sl oRgE A Sl At FARE 2 sle 40l T A
M&AS B e Tt FHEAGISE AHAS oA 9 A5 Fof ulAT
o Nze WERE ST, oleit AGEY 7 MEAT Bol 4B TAZS 2R
Fol B Qolekt 740] FEA & 9t AV st

oI A7t FEHAE M&A E2 EF AEESQ o AUAE 7P, ol=t oA

Q91 MEAE YSECIo} SR YEpAS] 5 o) B, Ao

A= AEEY

e orEY AxzolN kA7 Qolok, ol 71&e Awmsith AusE th wash
o A0 AT AT, HA ASEUE AN oA WolE 2 G obwo] goiok
AMjE o= ool 4 Y= HEo] ol

Aslor e IR AL 71T 28EY el 24T 4 gk AR B9
olghz olfE M&AZF SAHA 4 AS, WE Ggom: 4Y WA Uk FYT LEE

G50l 27 ATE BAX FAAL WA +% Javth web drigie] A% AeAE
AAA ke AA) o, 79T AHER] MRAE ABEY A4E Aol shiz 28
3} 2> qlthy gzsych

A Az, BlE A7 M&AMAPIES Aelettste 1 tido] H7ide] s34 A

& Ajo| HulsHA LT

Z, ool SAEAL Flo] AHEQRES BE AYAYL

T = H==

s
o]

S3 A9e YUY 4 oAb AE AR, ARER EA Ayl He gt

84




m
r
A

Haplze] B Ag

2 =°] M&AE F3 AlUAIE WA
FotL Hhof ol2A F

3% Hold V1&g 7 AFEY
£ Fago S

3 ZHEQEE Fujol WESA O e Mae AgHm Sl ¥ doln, 41
HE WY 9T A2 BEL 13 AUtk o=@ AR ] Hold TS BAE
eGSOl 45 BYT 4 U 4T F U MEAT AR A% AT T AHEY
59| 39 A4 oI olojd 4 Ue A BHUT

upAEto R o] ZNRE E EAE |YET F BT 7AE Aolo] A8 A
Aol Qo) Ff BRE JUToNA BT AApEo] WA YEE, YAPIES ThSHE

=z
o glo} sk} A ARISS Wus] B4sle] FHOW S YL

85













<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


