





AWK HHIHA(D)
. NI ADIE YO SAWK |
X233 et a7 -

A Legislative study on the SMES and Startupsll)
—A Study on the Expansion of Funding for Innovative SMES and Startups-

A7AYA : PAEHLDTND)
Joung—mee Han

F5ATA + ARt Pepagdete 34)
Hye-hwal Seong

2018. 10. 31.

MNoasaaa=l U1 HH Xj| o1 12)
TTTTTF Ot EH x| H 1 ¢

KOREA LEGISLATION RESEARCH INSTITUTE






S,

OJ)

AT

=]

-

(

<)) A3

°]7]

)

<

A

S

e

FEAT

2§70 79D

EEEDICER!







korea legislation research institute

i3]

ol

xr
or

o

o 57

Al
2

Hol-

A B4R

o
T

dAkel A Al

<

O =&

X
B

A =e) M7t ek

1

I3
pul

Ool:

&

T ¥dd o

%)

PG 30782 T4 Agshs

5]

T3 dd S-S AN

2 74

il

—_—

0

3
9
O

o

|

—
fie)
el

~
_XO



HE

ol
=]

o

2[EHNE, HHEZS E, M|

EEERTE

SIC
2!

korea legislation research institute

A3) of

A M o] Am gl

A A}

592 H A %(Dual Class Stock), 7]E]

L=

she] LABL =ol7} Hol & 7

_?,]
A 22 A Al

]

)|
A

pal

U FamolM 28 e H
(SAFE : Simple Agreement for Future Equity)2}

A=k

A

gl

3T

(Convertible Note) % A ©]

=

1

5
pud

faL o] A=Sol #

bl s

S

o A=A o) AF

2 U8

II.

o] Ago] EA

[S]

b

3
yal

Erl_

Fe 9RE ATE

]

Hlgho] B Zo7] wjiol| FgdolA F=2 g

A%

A7) AF0] 90%E de B S-S

o 9fA= =

3AF 5 Bl oAM= 9 Azl 2ol 7]

2
7]

WA e Y EA

=}



korea legislation research institute

By w M T B W o1 Tir W on o
N H,OP =N X LN zfmmd ﬁ
7° b 5 H o T 7 o
) 0 /S ~ oy
e W_on J gL = m [ < W o o
G} . ooy 9 ofF T O W g + <
=T dlo X Ko - = TS A
® TL 5 R2E ZER =
) dm Jo ™ X OB o oW -
o o = 0 ¥ 5 o M o 2y % = N I
) KO XTI —~ ! -
g = XX s w- zm o oy
o 7 ¥ W i w = i@ﬁr%%% 0
% = T S T . o M RN o|
& ~ oF 0 B % T TR MY OB E o ot
E]E O J|) ‘.ﬂm %0 o} o T o] o X o N
mr_mm. = @ruﬁﬂmﬁw s o ﬁfr%o% o
_ | 1% ! —_ —_ )
M X 3 I L)oo o Lﬂ o m.w_,
] Ko H B &0 X 0 o o No Bo o fp
S 3 o X w " —~ — o T = =3
S FoOT o 9 N DA mﬁ um_w W)
— Fo) —_ . ]
= B T B o o T m_m ) S e oF
K — faye 0 — :dﬂ ]rL ﬂ.ﬂ X —_
&= 2 & T g R "o BT s RO
TE R A am® P s T o C - SR
N o ol =i oy _ VA‘.__l G T oF _z_l
ERNG I ~ 7 Fox oo B ooy oo g 7
2 x awET Zg i gLiwxzgdg TN
w o oK ,._.m._ oo X = Tm S % oy P oF
" UH DS ny Mo H g X A - o 2 T @ W M
T A Hgn LPEFR OsEIHREE @K
& 7° LH w w9 ® N xo o A1 R B~ [N o °F
X ﬂﬁ@ﬂ wuwmﬁaﬁ%o_uﬂwﬁﬂimm do
R . or o b o™ wmmﬂ%%uro s 9 o Koy
= ﬂ%%%ﬁ%.%m woR Yoo I
No 7o o & X X oo F RN MAE B N ®®T
@) K e) ! 1 o ]
A




QINJISUI YoJBasal uole|siBal Ba.oy ~

n) o] ¢ S&P 100Th 7199 A5 20149 % o]& 9.0%2] H&E FA &<
Hihd Alg] 2] 150t 719 A9 2011 2.9%E 7|23 o] & =&A ] AR

S Holt} 20179 HFO= 3t FAE BY

Al 7|dee A E Fenwick & West LLP2] A89} @] v]= A
do Ao dd =Y FolE AHEY 23]y =YE°] T
m=o A A5 dd 5 FTHTA N Feke] ERSAPH Y A=A AS

1% 19147 950 AgHAW, FHog e

T2 2018 2€ “AlAY - FAIZ|HF-S 913 A S(Listing Regime for Companies
from Emerging and Innovative Sectors)’ b= WA S LIHstal AW A7 A
AEAEE fel AR B, vhole 71 Al ik dalA<l
A=A AE gk o]F 20189 % 49 30U FE= o] & ¢35t 2592 H
T2E 7H FAAR1 3ALeY B S 518
do] 84S B © 7199 Aol A oA o] 7= 2,
= 71& 7193 9 71de 2PEskete A2 H2Y 2 2o 93t
A, @ ATNER&D)O] 7199 71Hh7HA 9] F23 7o RES 2425,

AN _1% _1%'
O
fo e > >
ot -
offt S
NE
R
oto
tio
iJ
oL
ek
?}L
@
N
e
o
oXx
o
o,
[
kl
Ho
ol
|
o
o,
s
)
>
2

2
o
fr
‘O,
rot
pou
als
tio
inss
o|N
i
>
%0,
o
PO
®
Ho
oﬁL
f
A_
C
N
°’r
_I
_;
?L
>
£

N
N
N

N
X
e
2
ol
ll
POy
o
2
>,
it

re
o
il
ol
ol
=
Ho
rob
)
oS
tob
>~
>
9
b

T2 45 APCA 15 191249 d3< 7]
=

Bt Ao dstel AAL 9 AT 5 IS 1 S



korea legislation research institute

T M N R S 1% o § oo =T I G
oW T - R TN T T o X
) = o N o ~ T ﬁﬁﬂ%; T o F
IO o xx KNMdew oo
Gl R Lo = Joow o o oA =
ﬂmaa oo Mo ™ O_L% Mwmﬂgiﬂ %o o ok
Lo KR 3" o T . ¥ ¥
B \.__,M..ﬂ ou T ,1_D_m ~ Mrw To o g = N ~ N o
7! i i B @2 T % o = 4 %
o o % o M oo | = 5 ° 5 = T W
WMo o U S Ex o o 20 X X
—_ dﬂ]r ﬂ_DI ]O#E ,Ao,.l_l]_.i ,Q_LL.E
5 X Po X e o) o = x o °o 2N B
_— JANE = X o T 0
W o ) R g T oa & o ® Tz E oy W
o ®"T 1,__% 3 o = S W mm of w_m Uﬁt N il oo
~Y %o o = 3 0 o1 KT 0
5F sE ITHREYT =ghbm 2o ik
— —_ —_ L
CCHE S TR X N - J
o 3o ‘m]er.: T o JJ ofp = Mﬂ_ﬂlﬁal_ﬁlo, Jw]. HOIH_.W
eI T g Eoga N E PR
F2 fw SouvE THELS FIRS
2N o N R M o w T e XWX T " W =
oy < o= NS A E 9 o+ 1T of °,
w & DX s X P22 T IFI L I REBEE
P LI I A e T S B ST 5 o P o
H MLA_M mm_ To o o B g N ‘M|H N ojn o " o W © R o} - m oo
— — = B
3 BEE Gl a oy FgT T X
> W o oo T Mo X oo = o o= o Mo WX E N
IS Il C,_JXIOAETHMH_/UH < ,I#mmHZAﬂTmA,_
p R XY oomps o AN AW E Ty
Fathm Trushbrg Pz hbe |l odst
THRETE gz FPar P lag® 0T .
X TR T T TagEES e e N oE
S o MR oM xR T B R H HON Moo oo W W %o 3E
] O_ 1 1 1 1




QINJISUI YoJBasal uole|siBal Ba.oy ~

o % AT, TE2/ 1B, o 1ol T s A
AL AL 7ﬂ7gsm P, g FRTN 5

58

i

b eke AASGS

O

> HHEE TE MO BE & LY

O JId3 HA
- ZIMEE = E(Convertible Note. ©]3} “CN”¢]2} shat Al¢kA A kAT Al
Tl Bz} ASAL gAES Al Ao FA0 7 AT ALY YL A3
U= FA g2
- N2 A B IA7L Qle M2 AmxE THoEA At s e §
AAES FEFEAA A ARHEE St Y5
- ofol) whgh 7] TR 713 FAAT
43} olo WE A&ty AA L ojgwg i A&} FARY Ths
- 2 FA)EATA SKHSAFE: ‘Simple Agreement for Future Bquity’. ©]3} “SAFE”
2} e mHALES AF S A 3 FPCEAM AFA Aol fle
g s
- SAFE= CN< thA|staa &Astsl o, 71 47l A

tlo
-

1o
AN
-~
o
ri
o
E
rO
N
iAs
N
=
>

RE7)9f ol ko] Het

rlr

o] &= CNET §17]¢} o]z} Heo] gle SAFEE A&
- SAFEE 218 A=A ¥]52381a CNS CBY} HI=3 AT o] &8 A5 e
Zolgtal B 4 Q1o 2= CNI SAFEE HZ A7) 9l A8 Sdolgta B



o 7z

- CN9| 7%= @ 7197H4] 2H4 A3kl (Valuation Cap), @ &1 €(Discount Rate),

@ = El/°]E(Interest Rate), @ TH7] Y (Maturity Date)ol] &3+ A& A3h= W
2oz AAg

- SAFE®] Tz CN# HI8HA] O 7147HA] 2H g3l (Valuation Cap)¥ @

ol -&(Discount Rate)S 34 Q4= A% CNI} @] w79} o] & Q4=

A
ol Sathgo oldsh 2ol HA AAHel A etk S AU WAked
Jo =z

- 3@ EAE 7hssithe ATt 7190] SAFEY CNG A1E mE Bk Ao]

Tbsdithe AL @Ae EAY

Z, 719 dAIA = A BAZE SS9 o] 7] Wi WA Ak

Aoz AL BAGle] 3] o]H 3t Alkely FH] BHE 7T

7Fsol 5

- A FAHEA 02 ftSEHATY =] AR B 3 oY T W
o] EA7F &4s5tErE add A4 Y

- HE ) welo s 94 3Pl CN3} SAFES] B8 2AE =stke] $Y
Q1 o] o]Fold £ IEE & Favt U

- o]o] FATIFHAHGH 5 WA FEA AP CNF SAFEE EASIAY, FA
He BH AAF oA TBFE AFHAY Ba FHH IAFIE o

A GATOZ RS F71RA0] AHT 5 YT AY FHS EUsHe
Wk 7]

QINJISUI YoJeasal Uole|sIBo| 8.0y \



QINJISUI YoJBasal uole|siBal Ba.oy ~

v
o of
b b
E:)
N
©
2

- ON} AR AR ofp] FH50) OB R YHEH O RE I B
23S oRE IRSE ONG| B 2AR A)o] FEE A

O

N, SAFE= 2719A47]94 9] S/48< 2@ A=Y e Akste] g3lAtelAl=

28 7Fs S wiAlstE Aol B3

| Al 2522 o)} SAFE, C

W ABUE FASAA HHEAS 22

Z
offl

1,
[o

4 o

g:g

rir

)

bt

o

N

r]I.

tlo

=)

ri

> FHO L SATE, WA, AHER, TR, HNTY, ASAEEME, SrASd, HHEES

£E, NOIZ(ZHREAIROISHS), FAZYS



Abstract

I. Backgrounds and Purposes

» Need for expansion of funding for establishment of innovative start-up ecosystem

O Lack of investment methods that respect founders' entrepreneurship

- Current funding and start-up programs have limitations due to lack of variety of funding and
financing methods that respect founders' entrepreneurship which contributes to “establishment

of innovative start-up ecosystem”.

O Change of funding methods in mainstream countries with respect to innovative
start-up businesses
- Countries with well-developed financing systems, such as USA, China, Hong Kong, have
recently changed their systems with respect to issue and collection of stock.
- As a supportive policy for attracting investment for start-ups and technology-based businesses,

revision of relevant business laws or stock market regulations has been made to introduce

investment methods outside of existing framework.

O Change of funding methods in mainstream countries with respect to innovative
Need for change of funding methods for small and medium-sized venture
businesses

- There is a need for a system that attracts funding and long-term investment for those who start

technology-based innovative businesses based on IT technology.

QINJISUI YoJeasal Uole|sIBo| 8.0y *
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» Review of dual class stock, convertible note, and simple agreement for
future equity (SAFE) as means of expanding funding methods

O A solution must be sought with a focus on how to increase funding for small and
medium-sized venture businesses during their start-up and growth stages.

O As such, this study aims to review new funding methods such as dual class stock,
convertible note, and SAFE, which do not conform to the exiting funding framework

but are adopted by mainstream countries, and ways to introduce them to Korea.

II. Major Content

» Problems with funding system for small and medium-sized venture businesses

O Due to short number of years since establishment, small and medium-sized venture
businesses and their owners have low financial credit.
- Venture businesses often rely on human capital such as the technic and ideas of the founder,

and do not own physical assets that may be offered as security for financing.

- More than 90% of start-up costs of both sole proprietorship and corporate are self-financed.
O Some wishes to defend management rights which external fund may cut down.

- For corporations, external fund has direct impact on management rights.

- External fund may threat the founder or company representatives with respect to their rights

to manage their company.

O There i1s a clear difference in the use of shares and bonds between small and

medium-sized venture businesses and large corporates.



» Study on dual class stock and suggestions for its introduction to Korea
O Need for consideration on dual class stock

- It appears that dual class stock leads to steady long-term investment which may be used to

defend the right to manage the companies that adopted the system against attacks by hedge
fund.

- As a reason to defend the right to manage, founders argue that founders' long-term vision and
innovative entrepreneurship is crucial to their companies' long-term growth.

- Although they may list their companies to stock market in order to expand the business and
meet their financial needs, they argue that dual class stock should be introduced in order to
respect the companies' sole proprietorship-like properties.

- Although Korea has not yet adopted dual class stock system for reasons such as possible abuse
of voting rights by major shareholders, 20 countries out of 30 OECD countries, such as USA,
Japan, France, have already adopted the system.

- As a means to stimulate investment for stable operation and management without government's
assistant fund, it may be necessary to consider introduction of dual class stock system limited
to small and medium-sized venture businesses with high technological potential and low funding

abilities, so that they may gain access to investment without jeopardizing their right to manage.

O Global trend for adoption of dual class stock

- Outside of Korea, examples of companies that adopted dual class stock include Google,
Facebook, Groupon, LinkedIn, and Alibaba.

- In USA, total number of companies that have adopted dual class stock have increased, unlike
the data from Fenwick & West, LLP which looked at only Silicon Valley companies.

- IN USA, while states have adopted model corporate law on class shares including dual class
stock, stock market regulations have reflected the needs of the times to allow or prohibit

listings.

QINJISUI YoJeasal Uole|sIBo| 8.0y *
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- Hong Kong, in principle, gives one voting right per share, but allows exception through articles
of association.

- Hong Kong published a report, “Listing Regime for Companies from Emerging and Innovative
Sectors, in February 2018, which hinted on innovative restructuring of listing regime for
innovative emerging businesses and bio-businesses to encourage their listing. Hong Kong began

to allow listing of innovative companies with dual class sock since April 30, 2018.

- China, in principle, gives one voting right per share, but allows exception on voting right for
limited liability companies through articles of association.

- In September 26, 2018, China released a plan to expand means of direct financing for innovative
start-up businesses.

- It also is on the way to revise relevant corporate laws and capital market regulations to allow

dual class stock in science and technology-based companies' governance system.

O Suggestions for introduction of dual class stock to Korea

- Dual class stock is a system that is useful during growth stage, rather than start-up stage, which strengthens
long-term responsible management, ensures entrepreneurship, and enables long-term investments.

- Therefore, with limited application to small and medium-sized venture businesses in mind,
specific policy target needs be narrowed to venture businesses as defined in “Act on Special

Measures for the Promotion of Venture Businesses”, and expand the target to start-up businesses
for additional innovativeness.

- As for public companies, dual class stock needs to be allowed only to companies newly
becoming public. In consideration of the purpose of the system which aims to protect investors
and support growth of small and medium-sized venture businesses, it should not be allowed
to existing public companies.

- In line with earlier reason, in case a shareholder of dual class stock deceases or in case of

transfer of stock, shares should be inherited or transferred as common stock.



- As for legislative provision for adoption of the system, “Commercial Act”, “Act on Special
Measures for the Promotion of Venture Businesses”, and “Support for Small and Medium
Enterprise Establishment Act” seems most relevant. If national policy decides to allow the
system only to small and medium-sized businesses, it would be reasonable to adopt the system
through amendment of “Act on Special Measures for the Promotion of Venture Businesses”
and “Support for Small and Medium Enterprise Establishment Act”.

- This study suggests addition or amendment to “Act on Special Measures for the Promotion of
Venture Businesses” and “Support for Small and Medium Enterprise Establishment Act” to
define policy target, and allow issuance of dual class stock as a special example of class stock

in “Commercial Act”.

» Study on convertible Note and SAFE and suggestions for their introduction to
Korea

O Definition and Purposes

- Convertible Note (“CN”) is a method of investment in which the investor receives equity or
the invested principal at the time provided in contract or when the investor exercises the
convertible right.

- CN is a new method of funding without legislative provision whose convertible price is decided
after other investors make succeeding investments.

- As such, it allows quick investment negotiation without an explicit valuation of the company
or calculation of the amount of convertible right.

- Simple Agreement for Future Equity (“SAFE”) may be described as a form of simple contract
for future equity and a convertible right without debt-like characteristics.

- SAFE was created to replace CN. Companies prefer SAFE to CN because there is no burden

of deadline or interest rate.

QINJISUI YoJeasal Uole|sIBo| 8.0y *
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- SAFE is similar to contingent convertible bond, and CN is similar to convertible bond; however,
they cannot be treated the same. Therefore, CN and SAFE should be viewed as new types of
securities without legal provision.

- The structure of CN is formed by determining @ Valuation Cap, @ Discount Rate, @ Interest
Rate, and @ Maturity Date.

- SAFE is similarly structured by O Valuation Cap and @ Discount Rate, but, unlike CN, there

is no interest rate or maturity date.

O Suggestions for introduction of CN and SAFE to Korea

- Although there is no legislative provision in the law, investment through these means is possible
as civil affairs agreement between persons.

- However, being able to make investment is a separate issue from being able to make or issue
a SAFE or CN for a company.

- In other words, in order to avoid corporate law-related problems, a company may choose not

to make or issue these types of agreement or securities, regardless of being considered as a

potential investee.

- Therefore, these new ways of funding may not be utilized until they are legalized in corporate law.

- As a suggestion for legalization, there is a need to provide a legal basis for issuance and
establishment of CN and SAFE in corporate law. Also, there is a need to consider providing
for CN and SAFE in venture business investment-related law, such as “Support for Small and
Medium Enterprise Establishment Act”. Alternatively, changing current way of exhaustive
listing (positive system) to negative system or to inclusive listing system with respect to the
investee and delegating the right to specify the investee to the Minister of SMEs and Startups.

- Because convertible bond, which is similar to CN, is already provided for in the law,
amendment of convertible bond related provision may be sufficient to provide a legal basis for

issuance of CN.



- Considering that CN and SAFE are designed to meet special needs of emerging venture

businesses, it would be reasonable to exclude listed companies from utilization of these systems.

Il. Expected Effects

» Provides institutional grounds for attracting direct investment to small and
medium-sized venture businesses while maintaining their management rights
by expanding means of financing through dual class stock, SAFE, and CN

» Fulfills the need for a flexible financing system for venture businesses and
innovative startups.

» Key Words : Small and medium-sized businesses, venture companies, start-up,
start-ups, innovative start-up, Dual class stock, Convertible note,
SAFE, Simple Agreement for Future Equity, Expansion of Investment
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s 22 B0z gtk
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2) 2018. 3. 7 SAMA7 Y T AP Wt RS Yool Aliak AU G E sk, WA FAY
A= Giatel Azle] dojste] Al He) U A=) tigt 14 AEES St 2018, 8. 17.0901E F4H
2719 EA4TE A7ue do 2 Aahtas) 7139 geiste] Apat ZAARE S E sty FaA 7]
PE WA= 5 Ao JAS $E5

3) 2018. 4. 6 A1 AR} 135S AF5HT, “SAFEQ} CN FUILEY HWot AE S 9j5te] FAA@ZAA AT
3] AAATY), A2 HFHA P B&M}), A FAEHATR HIAD, ASgIst ey W), o]F
ZAHFH o] F HSAY, AU FANA7|YG *}T‘jﬂ* o] Wraet ERS Fdfstylon, “apeold dF4] 9
TYe 9%t ZM AE S alrle AeHx %Eﬂohﬂ ), 7 @EH(X}EAI FATY A1), A=
St W), A FEEAAEA 1B, Asjgelsttiety 14, AU EAHA7 Q5 Aol BEet E
25 Zsgotgct.

2018 6. 15. A2at A&7t Y3458 M oto] “FY - WA/ AR T FEAE ] Hslel Aol dHA =
9] AFIH U, ZF) ol tistod 7 SAATTHE L HAY 1), AF=EEdS HAY 1), OP*ﬁi

@ Zoltistn AL W), ﬂﬂ%ﬁ(?ﬁd@ﬂ HAY 1), FAL(FEHey HHY 1), v

AHIA 7| AR AFRFo] Harel E2S Xgstgrt.

2018. 6. 22. A3zt FE7E FAFAANE “FY - A7 A2 THA

YHFHA7IE, dEyof Tsto] A J(Asty HHY w4, A

sty HAY 1), A TFHE A HIAD, ol FAHTHY

=)
Apsgho] WS EES AT,
2018. 8. 3. xﬂm A7} YAGONE A2 AFED AL SUS S AU, A 5 0 AErehe
FAZ ARG ANAZ AN AR, ARSI 15), AANALAZATY A7919), AR
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Seltet 71910] AR HIES BH, 20159 F1EOR 36047737 F F471%0]
3.601.27670, d71%0] 349712 ZAPEIRIL, 54719 HFo] A7) 7192] 99%E 1T
oAt

olfgt FA Rt T FAMAZ|YG Hel G H =t %—i‘ﬂﬂﬂ%ﬂ‘)l A g

-
§ 7150 AFEY WY F AEABEGO] BRAE TG, S4FA, IR To]

5) TA7IUAFYE, 20178 FA7IY AR, 4437 2O 2kmE HFOR AR
6) 20173 =AHIEAE] w2 HAFTFER HH, A 64506170 F FALAL 611,6417H, 324} 29,2797,
SARAY 331870, ARt 823702 AR HE ot
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<E 1> FAUY 4y
(TS A, 99
Hef 4
R A
o7 1% 27|19 |
A+ | 8% |+ | 3% | d& | 39 | U= | Y d+ | 2%
2015 25 {23,592 2| 450 27 24,042 101 | 20,061 128 | 44,103
2016 22 42,100 4 | 1,547 24 |42,580 67 | 19,254 91 | 61,834
2016. 10 1| 720 0 0 1| 720 13| 4,436 14 | 5,156
2016. 11 5 132,161 0 0 5 (32,161 9| 2,119 14 | 34,280
2016. 12 0 0 2 | 1,067 0 0 9| 2414 9| 2414
2017. 01 2| 416 0 0 2| 416 2 532 4 948
2017. 02 0 0 0 0 0 0 7 976 7 976
2017. 03 0 0 1| 815 1| 815 5 805 6| 1,620
2017. 04 126,617 0 0 1 {26,617 5 583 6 | 27,200
2017. 05 1 |11,055 0 0 1 |11,055 3 717 4| 11,772
2017. 06 0 0 0 0 0 0 51 4,69 51 4,69
2017. 07 0 0 0 0 0 0 10 | 11,948 10 | 11,948
2017. 08 0 0 0 0 0 0 71 1355 71 1355
2017. 09 0 0 0 0 0 0 11| 3,652 11| 3,652
TS ZREA g2
Am  SRAEY, "SEEAREALY, ; FAVASYE, 120179 FAVIY B, 4257 AR = AQlE
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71 34719 2
A% 39 A% 39 A% 39
2013 19 28,489 3 285 22 28,774
2014 21 29,973 6 1,607 27 31,580
2015 21 37,448 5 635 26 38,083
2016 25 44,824 7 1,404 32 46,228
2016. 10 3 4,670 0 0 3 4,670
2016. 11 4 12,405 2 241 6 12,646
2016. 12 1 257 0 0 1 257
2017. 01 0 0 0 0 0 0
2017. 02 0 0 1 251 1 251
2017. 03 3 8,082 0 0 3 8,082
2017. 04 0 0 0 0 0 0
2017. 05 0 0 0 0 0 0
2017. 06 1 58 0 0 1 58
2017. 07 1 316 0 0 1 316
2017. 08 1 211 0 0 1 211
2017. 09 1 2,009 1 200 2 2,209

F 328 9 Ads FAY.
A7 FEEEY, "FEEAREALY, | ; FAV|ASSE], 20179 FAVY E, 926H dF Y AL

SIAHY dreg Al Ao disf B, TAH AL SIAR BFlet: 7o) H|A]E] gl = B

=2
7 v BgEE Kol gt
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<E 3> Z|Ax|

S

x
(T - 4, A9
o7 SL7|Y ABS(AMIEES) A
A4 | 3w | 3 | He | 3w | Ar | 3
2015 1,809 1,033,879 6 2,470 | 1,293 194,673 | 3,108 1,231,022
2016 1,661 916,308 11 4,060 | 1,262 178,210 | 2,934 1,098,578
2016. 10 139 88,713 2 1,200 106 17,408 247 107,321
2016. 11 128 67,611 1 40 139 19,294 268 86,945
2016. 12 105 45,691 0 0 144 19,768 249 65,459
2017. 01 167 80,095 0 0 0 0 167 80,095
2017. 02 209 121,630 1 3,200 83 13,550 293 138,380
2017. 03 180 90,818 0 0 81 12,386 261 103,204
2017. 04 240 144,672 2 390 146 24,716 388 169,778
2017. 05 219 137,138 1 300 33 6,318 253 143,756
2017. 06 235 123,156 3 610 72 12,748 310 136,514
2017. 07 216 125,577 1 500 31 5,355 248 131,432
2017. 08 180 92,178 2 550 94 12,345 276 105,073
2017. 09 251 134,748 1 60 80 13,619 332 148,427
Az FEASY, FEEARALY, | F710FYE, 20179 F4719 99, 278 93 39 A,
2. WA RIET Hig U RN Zag

FAA7YY AFES T2ALS AR S5 WL KT ARE B NA]

ol e ARTE AP el e FYAT 2 Aol ek
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<H 4> 20164 HIXN7|Y X|E1X HE
2z 2 2z 2 H'ﬂi-l
z R
gEAr ) BaA CHEO|AH| gkl | FHmEr 7ol
A4 | "YUz | ok | MR/ ] E7 | <o 7IE
R I | I e EZf2}
h) (%) |CHEO|AH 217 (%) \ (%)
) | 6 | B2z (%)
©) | %)
(%)
33,289 60.3 8.1 73 3.6 10.0 0.6 1.8 5.3 29

4 - FaA7IAR FuolA

http://www.mss.go.kt/site/smba/foffice/ex/statDB/temaList.do?param1=2&param2=1(2018. 6. 26. H&)

ofeh EE 1R, AN s S A9, WA P B A
$ BE A1AF0] 90%E W H1ES Hol lol, A Fee] ofeldlolst gAY
]

=°] Sl Aol AA gl B fAU AR AR RAlklE AT
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>
o
[
i
oX
ot
j
4o
e
of
p-
&

<E 5> 20153 HHA| 22Xm7 U =EHY

of|&dl
L - R (=)
o | 28 eI I < 4 N LIESE I
() o CES= = - &

e (%) (%) Ez}
(%) (%) (%)

(%)
AA | 2,001,674 | 319,038.8 92.0 19.5 2.5 4.0 0.6 30.1
701 | 1,786,138 | 277.834.4 91.8 19.7 2.4 3.9 0.6 30.3
Hol | 215,536 | 660,497.8 93.3 18.0 2.8 5.0 0.5 28.5

24 . FAHMAZIAE ZHolA]
http://211.253.148.167:8083/statHtml/statHtml.do?orgld=142&tblld=DT 142016N_301&dbUser=nsisupdb

(2018. 6. 26. HIE)

ehE, 9 ZollA dgd I, WAMNEE(VC) T FAVITE T A 2He
B, fIAAE A 24 i 9 X3 43 443099, 164702 AEGX 4,62599,
1207]) ©H] ZH2F 28.3%, 36.7% S71%t Ao YEH o, Al WA FEA; 1 9l T2}
AA 5 2% 3,8039 9, 1,26670AF= HEQRZE 1,5039¢, 1,19170Ah tiH] 22 10.7%,
6.3% S7Fote AdAE EAThD

47195 HE2bR(2018. 1. 30), 2017 HIHHE A 4329 =0, AR Z30

(

7) SaH
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4 SAHAZ|GE EEA=R2018. 1. 30).

o] B FAHIA 1%&} AHHIA 7| 9RAR)7E BE R FAL - A THIA 79U
B A ol Wh2H, 20135E] 2016W71A] 4d7F WA 7] 9] Al A2 AE]gh A1
7] 447t Gz mE HE2 RGN PF(58.20) ) 23 T LE8(22.25) )
71Ek(18.43) ) SARLEH0.78) > HIAATE - AMBEZK035) ) IPO(0.00)” == Lt
EFATEY)

A7 AT Y F A, dEHAGTE AEHEE A=A, 2018, 8. 3, 13-14.
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3 Aojul, Qs T, ABMELE A3aazol3e] Wlo] Sgfets o2 HAH o2 o

J

(1) S2MA7Gel et Amxg o

o
ot

o

oo] A9 ASAAS EUS HEHQ FQo 2 T2, Hol AR, IRE Yt
el So] glowln o}So] EQlg olge] telAe PIER AAEAT} AHsetes

1) B8, el =8, 477
12) o] 3 72 3939 &

[e)
=z (e} Z
ABFAIZ dhbs

2
<& 7> 72 39

N

S22 2 A0S 1Al oefst ek, 729 A FEHYAS] M 9 2
o 7P gl Sdlaa 2460 ek 2 0] eldug A
o 2842 2 9237

C

=
=

“4x

1

-

739 ZdAA BEF ZdlAB HEF ) AHU(%)
22 #Ho|x| 85,000 24,901,089 28.4
Al2Ale] B& 8,400 24,362,836 277
ofg] FH|E 275,536 6,604,758 76

24 : Google Inc., 2013 Proxy statement(2013. 4. 8 7| ; =3, “15F 1924 H ¥ AES A2 AA T
TQJEReE Mujupztm A, 2015. 6. 12, 17-18FH Afol&
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et giFo] 39E B8 HsA 52 ol A59AY AS wesHA

771 H(OECD) 30713 5 2071

ool A5 A £ F9 Ao ekt glom, Sefutet] QlojdE s|&Ee

9lout AHFeo] oFet FAMAY| AL A5 AAS B FIW AT glo] ARAF
1

golt £2o] 7 Az =9 Bae] tiet o] At

Sl 74920159 7o 2 F 65T e] SEIA F 61T FAIEAto]H 18)
o] FAZA}L FoME AME Adjatt ZAH Fofl A7EE 2ih= 20179 8 71
oz =3 23 o 7ol Exstet19)

13) TYLE, “F7ARE HAAL L 578 SU7197, (2018, 5.3 Hi)

=
14) 559, A 2594 d FA o tig v|d 1, HAAS A A12EA1E, 2015. 4, 6.
15) 54, 919 =&, 69.
16) H&Al, “FTFFA tpFete] HAEA, Fatdietn Hea As1EA1E, 2010. 2, 119
17) 2841, 99 =&, 1141

18) SA% Z7I5A LY (http://kosis.kr/index/index jsp : 2017. 8. 30 ZFHE shohyztg HZ,

19) 2017. 8. 7122 f7FEAAol 768704, FAGTAIG A 1,23670AF, 12|21 FUAAI ] 14970A7} 437 =]
o] Z APB|ALY] L 2, 1537)Ato]e), SEA R A 7] QRA] AOIE (http:/kind krx.cokr : 2017. 8. 8. HEHE
=) A= FE.
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(@) FaMA7|Ge] 2PHEo R BE

oA BAARANE ANHRC] Seluere] FAMAI L oids] AR PAxE

2 B¢ AU} Bk

H2E S22 =Y FOl

1. SF|2We] e AFEA £ 7Ol

A

e

rr
Mo

HA7q) TS 9o ARET SO AFolAe] F2 W 9
gelEmelo) At gEolet & 4 ok
Hl=ell A A 307 15+ 191284 Bloju= Afel7t S7kstal Qloh20 2=]al o
= B M ARE AHEE AT/ 8] SIFAE olorhe Al Helh.
Fenwick & West LLP7} 2017 2rESH “Corporate Governance Practices and Trends”
Z)A12t= 0] 95 Silicon Valley 150 Index2D@} Standard & Poor’s 100 Index22) 7|4 9]

A2l EUE Fole v 299 £

20) Dunlavy, Colleen A. “Social Conceptions of the Corporation: Insights from the History of Shareholder Voting
Rights.” 63 Wash. & Lee L. Rev. 1347. 2006. p. 1356-1357.

21) Ae)2ua] 20001712 71& 2 AE35}E 719 % The Mercury News”F 4751 A7RE A9 150 7192 Ueich

22) S&P Dow Jones Indices”} AAsH= 1]=F 100t 7|92 S&P 500719 & 7F¢ +E7F 2.1 ek Al 7]
100705 -2 Zo|tt. S&P Dow Jones Indices: S&P U.S. Indices Methodology.

2
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<38 2> S&P 100 ¥ sv 150 7| XSo|ZAH EUE F0]

30%
20%
S&P 100 )
10.9%
10%
9.0%
SV 150
0%
2004 2010 2017

2t&: Corporate Governance Practices and Trends (2017), Fenwick & West LLP.

S&P 100tH 7192 7% 2014 o] 9.0%2] Hl-&-S Aol vhd Al=]Zua] 1500
7149 752011 2.9%E 7153 o] % A5A Q] A2 Holth 20179 A= st
ZA1E Bt 201397} 2014H01%= 7.3%, 2015 9.4%, 201619 11.3%0] o]o] XAl =}
== 0.4%7} shesi.

2. 0= 30000 & ASeEH £ FO

Ag)Za] 7] Auhe AmE Fenwick & West LLPS] =&} &2 n]= 14 7149]
Ao dd kY FolE AmEY @5]8 koEe] SR AS & & Utk 71HEAAL

9]3](CI)23)+= Russell 3000 Index?d H71Y 5 A2 128 7H Srf=9 55

23) 3% g ol Ak B HYE ARTIRRAAR V1 HEAAY o] F& RER AT gt 15
191288 79| §35tH AF92A L2 E 7H Z1dEolA ABEL HAE BUE &k Council of
Institutional Investors. “Dual-Class Stock.” Available at: https:/www.cii.org/dualclass_stock. (25744 2018. 10. 30)

24) HAAZAAN 9] 2241 FTSE Russellol] &5l Q= vl=ol A AEeE F7HRAL 5 3000t 7192 A7}
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HrESHAE 20174 39 AH=e} 2018Y 19 HAARE H|wS Ayt A5 2E Y
S Z7FsTt 201792 300070 719 5 20671 7190l AHeoldE FXE AEsto]
6.87%°] o|2Z A 2018 Ff+= 22071 7|Fo] A=t 7.33%= F715FA 29

o

20189 =52 20179 F50f {lE 2471 SIS ZASHAT 712l ™ 1070 719d0]
EZo)A A=A Teu FRolA ALH 107] 79E 25 Aso2d ALE H
ATl sfAe = gt ZF 719 9] SECe] A&t EDGAR At=E AHEH o]
47l (Forest City Realty Trust, Manning & Napier, MaxLinear, Swfit Transportation) 7]?..3
o] 2592 ES HA ot = A& & 4 It} Panera Bread Company$} NCI9| 73
ohE Akt S8 5] o] Russell 3000 FHol| 2 22] EFN, TerraForm Globalt UCPE
THE SAtolA QlpElo] Bdo] ZRPE]R] o2 Zolth. Marchex26)2} Radio One??) &
WA Aol dHa A5k 217] mizell =5H Russell 3000 FH28)] LHE|2] F5}od
Al Zolefal Kook g Zojt.
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= Russell 3000 171 & 25904 H FZE 7= A= 22072 ClI9] 54
o] BAlE glont Q4 fﬂtﬁ% ol A 7 EolE Aol AFEE A Al HZ]
2 HEojA= ¢ = Folrt,

3. 0= M T 2N RSB TR 7Ol

2017¢ 7F¢ FZ EA 2= Council of Institutional Investors AF25 AfHE 4~ ittt
12470 A5t A7 719429 F 2370 714(18.5%)°] 15+ 192 FedstA] o= o924

zolg Jlzom AR

25) Council of Institutional Investors. “Dual Class Companies List” 2017.3.
Council of Institutional Investors. “Dual Class Companies List” 20181

26) 259)2WE ZH= Class A T 19282 2P Class B 74 %22 435k itk SEC Form 10-Q.
2018.5.9. via EDGAR.

27) 19188 Z= Class A FAT 10928 ZE= Class B 4] F#2& A5k St SEC 10-Q 2018.5.9.
via EDGAR.

28) Russell 3000 Index. “Membership List.” ftserussell.com 2017.6.26.
29) & 195719] A3 7191 5 457} foreign private issuers(FPIs), 207 special purpose acquisition companies
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7191 u2zy 57 Il
Mulesoft 59
Hamilton Lane 104
Alteryx 104
Okta 104
Stitch Fix 104
Altair Engineering 124
i 9.5

Zt& : Council of Institutional Investors, “Large Majority of 2017 IPOs were One Share, One Vote.” 2018.

4. N2 T A=

1) A2 d 47149 Hat

(SPACs), 6711 master limited partnership (MLPs)Z A|&]gt 4=o]c}.
30) Council of Institutional Investors, “Large Majority of 2017 IPOs were One Share, One Vote.” 2018.
31) BF@4). “KERI Brief 8417|437} 7]|4A 842 EAE" =745, 2017.10.30.
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HA, 24 9 REtAAA AZAR] Zynga Inc. = 22 250 AHA=E HA|5FAT
Zynag®] A 217 F2 Mark Fincus= A 59 29 2p4le] HGo1a Q| 7Hso14d
FAE Class A FA02 A Aolaka gyt 20119 129 374 AT Al

Class A+ 15 19124, Class B 159 79124, 181 Class C= 1573 70912 d=
M BE A4S T SRE HERE ool 7]Ed] 70%e] Eotd WAL o 2d
Hl&o] 10%°f EsHA Hrt32)

E3 Workday®] 79 2591 AH 25 FAISk glont 2032de] HAEE &2
(sunset clause)°] Uth= HollA Uz 37 7]ia} ch2}33)

Aelme] 150 719 F ASADY F2E A 719 F 15 71l 2+ 71919)
= g

Ao ET T2} o2 B8] AGK0] 2 AW MRS Thet 2o,

<H 9> SV 150 & XAS2ZBH F=E 71Xl 7I€S

392
SV -
719 A U PO |, | AsoZH 72 | Az
= Hlg
Class A: 1
Class B: 10
Google =229 gyl HMz 2004 2 58.2%
Class C: 0
(20129 F7h
224 A4 Y EY3 Class A: 1
Facebook 2012 9 60.4%
AH]A Class B: 10
_ B Class A: 1
VMware 738t AZEe] fE | 2007 16 97.6%
Class B: 10

32) Hufford, Austen, “Zynga Moves To Single-Class Share Structure.” The Wall Street Journal. 2018.5.2.
https://www.wsj.com/articles/zynga-moves-to-single-class-share-structure-1525293576.
33) Council of Institutional Investors, “Dual Class Companies List” 2018.1.
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Class A: 1
Fitbit A7 e 71719 ofE | 2015 42 Class B: 10 75.7%
(LExT 2027)
Bio-Rad Ayt AgAs 9 Class A: 1/10
1980 43 94.4%
Laboratores 719 AZE Class B: 1
- Class A: 1
Square BEAH| A oJEg Aol | 2015 47 67.27%
Class B: 10
Sere-Eo 7|Hret g,
[y, g 5& Class A: 1
Workday TR om0 | 49 86.0%
TotE ERP A|AH] Class B: 10
AE
- _ Class A: 1
GoPro 28 715t ZH=r AR | 2014 58 78.43%
Class B: 10
Dolb _ Class A: 1
y, =717 AZAE 2005 62 84.5%
Laboratories Class B: 10
Class A: 1
Pure Storage | =gHA] dloe] A&717] | 2015 75 Class B: 10 66.5%
(Y=X3 2025)
lass A: 1
Feg S s
3 . 0
Nutanix L~TEIo] WA AH|A 2016 80 Class _B. 10 39.2%
(Y=X7 2033)
29T )t ook Wl Class A: 1
Veeva Systems A pakakyd 2013 83 Class B: 10 52.8%
oj Aol (=23 2023)
7]042 [¢) ?1. _E_ﬁ.o =
n= _ =0T Class A: 1
Box 718F 2= fe] 9 2015 95 38.2%
Class B: 10




A3y AssanAs || 57

. L
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719 93t Zatec Class A: 1
RingCentral o =T 2013 | 100 43.6%
71dk A A A" Class B: 10
Class A: 1
Twilio ZaeC JH B4l
- 2016 | 116 Class B: 10 24.6%
s (D22 2023)

k& Council of Institutional Investors, “Dual Class Companies List” 2018.1. ; “Lonergan Partners”, ”Who Runs
Silicon Valley: C-Suite Edition.” Lonergan Insights 2017 ; The Mercury News, “Silicon Valley 150.” 2017.;
SEC A& via EDGAR.

2502
7| A WE IPO C;L}_ H| 2
2018.5.23. Mol HTANA}
- = . Class A: 1 . o o
GreenSky j& ZYWE | (*confidential Class B: 10 David ZalikS 49%°] °Z2HE
1PO) w 74ck39
A= 2} Daniel Ek¥} Martin
= =0
oo AEdy 2018.4.3 Class A: 1 Lorentzon7to] Class B 4%
Spotify A 2 (*confidential Class B: 10 B35 Z17F AH FA19]
S ass B:
1PO) 25.7%%t 13.2%% 7HAHA 24
o|AH9 80.4%E 7H7ITt3)

34) Prang, Allison, “GreenSky Expects IPO to Price Between $21 and $23 a Share.” The Wall Street Journal.
2018.5.14. https://www.wsj.com/articles/greensky-expects-ipo-to-price-between-21-and-23-a-share-1526304752.
35) Farrell, Maureen & Steele, Anne, “Spotify Kicks Off Its Unusual IPO.” The Wall Street Journal. 2018.2.28. .
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: I%E 7HTE30)
s Class C 75.7%% 71tk
=2} Evan Spiegel?} Robert
Snap AF Class A: =" pies o
N o Murphy?to] Class C F41&
Snap Inc. | A& HEYA 2018.3.1 Class B: N -
HstH of2d9 90%E
8] Alnc. Class C: 10 L
Ak
o)z s Class A: 1
o Fi gz Aeteld Class B: 10
Stitch Fix i = =S 2017.11.17 (%1%}_@_ -
A2
2027)
ARl 1A
TV "t Class A 1 Anthony Wood+= 32%9]
ass At o
Roku AEFH 2017.9.28 Class B: 10 A4S, 1E =g A9
- ass B:
Edo]o] 2 YRRl oAU 98%E
e, 59
- QW Class A: 1 | Class B A2 HO35l= AHoA
ue
Az wg 2017.6.28. Class B: 10 2 UElE AA o 2d9
Apron =
AH| 2 Class C: 0 95.9%% 7H¢Ith39)

https://www.wsj.com/articles/spotify-kicks-off-its-unusual-ipo-1519847272
36) SEC Form 10-Q via EDGAR. 2018.5.11. p.70.

37) Dieterich, Chris, Farrell, Maureen, and Krouse, Sarah, “Stock Indexes Push Back Against Dual-Class Listings.”
The Wall Street Journal. 2017.8.2.

https://www.wsj.com/articles/stock-indexes-push-back-against-dual-class-listings-1501612170.

after its IPO.” Business Insider. 2017.9.18.

38) Wolverton, Troy, “Roku’s CEO and other insiders will control 98 percent of the company’s voting power even

https://www.businessinsider.sg/post-ipo-ceo-anthony-wood-will-have-32-of-rokus-voting-power-2017-9/
39) SEC Form 10-Q via EDGAR. 2018.5.3.
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A9 e o Class A: 1| cpags B 2412 E%‘ES}% A94
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Okta Heb QI 2017.4.6. R 2 el A o
REES Ezjm ’ 59%= 7H7ct40)
A3 AjH] A CCllass ;:: 110
ass B:
Alteryx glog] £A 2017.3.24 e -
T (E =221%
=4 2027)
o}, 77], @ Class A: 1
Class B: 10
Mulesoft ATEo] 2017.3.17. :?SE - -
o5t Tapam (C==%
TVTHE = AT 2022)
Class A: 1
Hamilton Ext e 201731 Class B: 10
Lane A= 3|AL o (¥2x%
2027)

2t&: Council of Institutional Investors, “Dual Class Companies List” 2018.1.

Q) FZ AsEdSs HA™ 7ds
2 2 ool A2 dE HARY 7Y T 635 AEIshH ofiel 2.

<E 11> %2 X}S5oZAH TXE X8 7|HE
PO | 597 ]

U @ & = 1=Ne]:|
7|8 A W8 A 1| 7|2 20| AY
Zynga4l) 24 YEY3 Class A: 1
SV 73 78k Aol A A 2011 2018.5.2 Class B: 7
( ) T B Class C: 70

40) SEC Form 10-K via EDGAR. 2018.3.12.
41) Hufford, Austen, “Zynga Moves To Single-Class Share Structure.” The Wall Street Journal. 2018.5.2.
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7|88 A U8 NEY T3] 7| & 259 Z2H
7= oA ug
_oT T ] #0199 _ Class A: 1
Uber42) 5 ol% YEY3 2017.10%
oA Class B: 10
AH] A
Forest Ci At =2b AE Class A: ©AF] 25%= 417
Yo e AR 06 2017.6.12 el
Realty Trust43) SJAL Class B: ©JALY] 75%5 A4
. ; Class A: 1
MaxLinear44) HHE A A ZAL 2010 2017.3.29
Class B: 10
229 229l Class A: 1
Groupon#) _ 2011 2016.10.29
okl A A% Class B: 150
Yelp46) AH)2e} 2] oL 2016.9.22 Class A: 1
(SV 77) A AF 2HE . Class B: 10

o]
H =
Groupon, Yelp?] 7% F¥d= EPIol] it Yoz AFoldds wAet Aoz

wote 4 gink

https://www.wsj.com/articles/zynga-moves-to-single-class-share-structure-1525293576.

42) “Uber ‘dual’ comes to an end.” Australian Institute of Company Directors. 2017.10.11.
https://aicd.companydirectors.com.auw/membership/the-boardroom-report/volume- 15-issue-10/uber-dual-comes-to-an-end.

43) Forest City Realty Trust, Inc., “Forest Clty Enters into Agreement to eliminate the Company’s Dual-Class Share
Structure; Announces Board Changes and Corporate Governance Enhancements.” PR Newswire. 2016.12.6.
https://www.prnewswire.com/news-releases/forest-city-enters-into-agreement-to-eliminate-the-companys-dual-class-s
hare-structure-announces-board-changes-and-corporate-governance-enhancements-300373625.html.

44) SEC Form 10-Q via EDGAR. 2018.5.9.

45) Goldfarb, Jeffrey, “Yelp Earns Good Review for Dual-Class Demise.” Reuters. 2016.9.27.
https://www.breakingviews.com/considered-view/yelp-earns-good-review-for-dual-class-demise/

46) Ibid,
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9 RS 22 2970 FHolA iz gEeH I 9 1771 FHAME &

ot HEW ol B U8y Aot Yk £ 4 9t

<H 12> F A HR - 1F 12/HAHQ| o2 5|8 =T
L& F =%
Hepafat AL Code § 10A-2-7.21 (a)
of |zt AZ Rev Stat § 10-721 A.
Az Lo} CA Corp Code § 700 (a)
FUEA CT Gen Stat § 33-705 (a)
Agulo} £ DC Code § 29 - 30521 (a)
Z29o FL Stat § 607.0721 (1)
SR (§2 977;1 T(;‘) =3 78 sfeto] HI Rev Stat § 414-142 (a)
ofo|ttm ID Code § 30-29-721 (1)
QI ofint IN Code § 23-1-30-2 (a)
o}o] ©.9} IA Code § 490.721 1.
ikl KS Stat § 17-6502 (a)
e 7] KY Rev Stat § 271B.7-210 (1)
o]zt LA Rev Stat § 12:1-721 A.

49) FPFHE] AS TR AT FAH AT JBeP] FET A4 23 5 FE71T A3 B9
ofatiol gkt Zeolck
50) RMBCA § 7.21
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|l 13-C ME Rev Stat § 722 1.
A A1 MS Code § 79-4-7.21 (a)
ZELt MT Code § 35-1-524 (1)
Y| B A7} NE Code § 21-263 (a)
L IA NH Rev Stat § 293-A:7.21 (a)
e A7fER o NC Gen Stat § 55-7-21 (a)
LR OR Rev Stat § 60.227 (1)
A2 E RO SC Code § 33-7-210 (a)
A} ATHSEL SD Codified L § 47-1A-721
U A| TN Code §48-17-202
HEE 11 VSA. § 721 (a)
Hz] 4o} VA Code § 13.1-638 A.
g WA Rev Code § 23B.07.210 (1)
WA Rev Code § 23B.02.020 (s)
AAE 2 Lo} WV Code § 31D-7-721 (a)
AEA WI Stat § 180.0721 (1)
eto] oy WY Stat § 17-16-721 (a)
g A7} AK Stat § 10.06.420 (a)
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%q;}oiij%zi%;% dlztgllo] 8 DE Code § 212 (a)
(15 1912¢do] Yzlo]s] Ay e MD Corp & Assn Code § 2-507
Sog 9 914 (a)
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L Eds MI Comp L § 450.1441 (1)
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51) wl2Ere] 7% ofAdo] Bt B2 el Aol Rt AN AT Ao B FENA 15 19249
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55) NYBCL § 501(a)



66 || 30A79 BAGHD - 20 FHo%E 9% F2WAVIY AT AP A7

@) 52U 40 B FAAN L0 h
D ASYEA 34 TRl 12 FAANL G=g st

19261301 = 18371 o2 S} 270 o] Abs FRTFAE TP =T HEd e
2= Dodge BrothersE H|55}%] Industrial Rayon Corporation, A&W Root Beer, Fox
Theaters’} 2F=-2l4H LX2E F5F9ichsn

Tt o AE o]t FAo] MR HA] sHA|R R E HI|A] 937t Lhe ] A&
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2t F7i2 o2 v BslH 158 Adolf Berle®t W.H.S. Stevens= 155 12128 =2l thF
T e HHESGE) ol2fdt fe7t giFA e A HA wE5dAN s
19261 1€ 18 7o 2 T4 A 259148 F49] A2 |26l 5414

Q1 B4 THE 194010] o] FoHt}.e0
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0 FUEE BESICES) Tep 197601 IS UANA RSN F 37709] SR

56) Dewing, A.S. “The Fnancial Policy of Corporations” The Ronald Press. 1953; Howell, Jason W. “The Dual Class Stock
Structure in the United States: A New Dataset and An Examination of Firms Who Leave the Structure.” 2010. p. 2

57) Ibid.

58) Ripley, William. “From Main Street to Wall Street” 87 Atlantic Monthly 94. 1926 ; Howell, Jason W. “The
Dual Class Stock Structure in the United States: A New Dataset and An Examination of Firms Who Leave the
Structure.” 2010. p. 2

59) Berle, A., 1926, Non-Voting Stock and“Bankers’ Control”, Harvard Law Review pp. 673 - 693. 1926 ; Howell,
Jason W. “The Dual Class Stock Structure in the United States: A New Dataset and An Examination of Firms
Who Leave the Structure.” 2010. p. 2

60) Howell, Jason W. “The Dual Class Stock Structure in the United States: A New Dataset and An Examination
of Firms Who Leave the Structure.” 2010. p. 2

61) TIEZ ALY A5AR VA P cheat 2ok (1) AVARE H FA0] A o9 25%E
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62) Ihid

63) A3, “AFAd FAY =d7FsAdol tigh A7 2014.1.23. p. 138-139.

64) General Cinema Corporation®] |3+ Wi oz FFEo7 %_“?}5,—2 Class B 4|3} w&st 4= Q== 519 E]'
Class B F412 1579 109285 BAFS 4= AT 370 A2 o glon Higge] 8 257 “ﬂ—coﬂ

o FFE WEE o4 QAT Class B FE AGANILON ) 2 7550l 8elol 4 Hsick
“General Cinema board seeks new stock class to discourage suitors”, Wall Street Journal, November 14, 1984.
5“General Cinema Corp. begins exchange offer for new class B stock”, Wall Street Journal, January 2, 1985.
Howell, Jason W. “The Dual Class Stock Structure in the United States: A New Dataset and An Examination
of Firms Who Leave the Structure.” 2010. p. 2

65) SHAHH (Secuxities Exchange Act of 1934) AI19Z%(c)°ll sl BE SHAHLY 722 nl= SHAHL] L3
(SEC)2] £91& wotof git},

66) Howell, Jason W. “The Dual Class Stock Structure in the United States: A New Dataset and An Examination
of Firms Who Leave the Structure.” 2010. p. 2
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128) FAADTY, TMASAAE ALY £EE 97 A7, FINATA QTR DA, 2017, 12, 519,
129) http://www.mcvo.org/simple-agreement-for-future-equity/simple-agreement-for-future-equity-awesome-blog/
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(Discount Rate)= 34 Q4= skl gt} oyt CNF 2] §H7]¢t o]& 84+ §lth

SAFE®} CN< H|uwshd thad} 2t

<HE 14> SAFEQI CNQ| H|i1130)

11 SAFE CN
Aotiiel g 4~ 5 ol 5~ 10 Al
ozt f-F resy pisy
g IlE 15 ~ 20% 20 ~ 30%
31O 015
dua AT 4 4
Valuation Cap
Aeh7Agke QJgt T ey HE 12 ~ 24 7)<
Ayg 7199] HAF E= M&A A Y mof2
Hoapdst 42 ey %S
HAAF XX =712 o
Al ot Aotz ge a4, 5 F7EF 2 7)E

Al gt ARd 2

3. =2 T AR 2T

ojzo] PAA Abele] oA QUFEAQ el B, Az rEAQ R,
G, At} - S]] dhete] libile] FAt YL Fska 9] W

(ZIZHE 2018. 6. 23).
130) S=EHA AT, A EAA T AT EES ST AT,

o} SR A S} AL H WA, 2017, 12, 54T,
131) 294, “HEl ZAFHC] F AR EA7HE, AP AT, A22WANZ (2003), 2 48 (“Hl=ollAlE

ZH9 ol dioto] At o] AlRhh-S okl QlEHt, of2|dt T, 9] Biirt ZHE AFAR a2}
o] Evi7} =t RHASAPH A= ARfje]l o= HErbedS Fot Qe A THE3.02(7) A HE
A& FAote FATS T Ath(§721())

132) ZAL R, FA5EMR S St o] FramBol tieh 4, 8 2007 - 4Vol.607), 175HC=AZ§
Ao A A X g st Y= F=H] A¢ EAT VS EeR AAERS 4= =R B, USEA,
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QATH133) SAFES] 11QHARQ] Y-Combinator”}t Q= Pl=r& A&t T Y9 58
7HeFs| AmEH ohgat 2

G2 SAFES} ARG 2 AH A EQ14=A12FQ] ASA(Advanced Subscription Agreement)”}
A E22F T2 Seedsummite]] 2J5f 201610 Ao} E-EF| 11 Qlc ASA+= SAFES}
7EAR o7 A AN v FEFEA e} o] AR ofAek Aol HAstA] gkow

Asor HEZE AGETHIMY

559] 39, 20169 Upriseels AEFEQ0] 5504 4202 SAFES S3}o] 205t
gelg 29 o 9tk B Spencer’s SAFES T3 B SFo|N 27| 4RzTo

n]2f|(“future of early capital in Australia®)7} 2 Zlol2tH Zx6}7| T oFFAT}.139)

negotiable instrument = negotiability)t= A< (commercial custom, mercantile usage)S T4 = Hsto], A3
Aol WhelA] o= ¥ AfERE F7F5EY FES At e AHelth)

133) 97, AR EA k] ) Zolat 8 e AR, AHRAFEAL, 2018-095.] 2018. 04. 17 ~
04. 30, 2%10] THE R 20141 0]F SAFEE T2, 9 AUt 5 FAlo= wes i glon] 7R
A= A Aol SR SAFES Sste] ARgetal glrhral gk

134) ¥FER, “EAFAEAPARY =] =1 8 312 AR, ARZAPTREAL, 2018-099,| 2018. 04. 17 ~
04. 30, 3. SAAF7F ofd HEFR HeH= olfi= g7 Fdx7] 719 FAtol tit AAALY SEISH
EIS &g wh7] SlefAleta gich T3k ASAE EAAte] AH QAT HES S o] 50| TEE FolAS
WA SekE det. o)y v, slok 59

135) Smart Company, “The SAFE way: Sydney startup Uprise raises $200,000 through the “future of early capital
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Sh= Zo] B7Fsotltt. 28y ml=oflA CNETH a40] & SAFEZF Q) s]o] &4
StE]z}, o] ZEl=E 20139 = SB Avocats?t A2 0]E|Q] The Family7} & oFT
Hget AT SAFERF & 4= Qli= AIR(“rapid investment agreement”)!36)-2 A|¢ts}o]
ol F& MIAFAE =Rt QIth137 ofof tieh A =g HolA| gh= Aol

%6

in Australia™, October 13, 2016. Available at https:/www.smartcompany.com.au/startupsmart/advice/startupsmart-
funding/the-safe-way-sydney-startup-uprise-raises-200000-through-the-future-of-early-capital-in-australia/. (&5
2018. 10. 30)

136) 22| Share subscription warrant - Quick Investment Agreement (BSA AIR) 21l it} Available at
https://blog.sowefund.com/04602/accord-investissement-rapide-air. (X1FLE 2018. 10. 30)

137) Modeled after YC’s SAFE, AIR is the first legal convertible note in France, Dec 23, 2013. Available at
http://www.rudebaguette.com/2013/12/23/modeled-ycs-safe-air-first-legal-convertible-note-france/. (HFHE 2018.
10. 30)
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= BPA B A9 ojeluts 9o of8E A7} Qe A,140 ket
22 71 Aulixe] QoM 55 o dEE B8 FPK el tigt AA 5= st
A dhs d 5= 5 & Ao

S, HZolle FAMA7|Hl Uigh EUSHANE FhtkgEo] & 1ok

%, TaMA 74 A ATt R AT Zlof| e A 2oMoRr BYdEs A
o 7t Qlth= AEDat tj7]4 o] Afol= WA S AHotl AfA A EE 1A
oto] 719 T AAE AlEstetl 8T 271 At SHolW, 14 7|E AFEE|At
"o g g2 AL Aol F71490] Q42 glo] FUH ool gle Aoz
H7)= ojgrh

o|9} FART Ao & ofu] A5l AHo] = - AFE|O] A= = Hfol= A
oA =9]o Qo 15 192 Y2& FZok= S TRt T4 IS 5]-8-o}
2= &2 ofAs5] st et 3 9|2 Investor Stewardship Group= BlackRock Inc

Vangaurd Group, State Street Global Advisors 5 AlAS] & QEIA HEFO] 71RI5) Q=
A olUMEI HE ml= AP e EClA 15 19128 92le 5 A2 dalsil

QlT} 144)

140) 797, =eF=A(poison pill) S-elLteoldl Wt =, AAASLE, 2008-63, 199, AFA, “F254] o}
dete] HAZA, fAttsta Hstat K1]51;’“1]12 2010. 2, 139, A31E.
141) ©]o} TAW FAZ A Z2719All Sl W79 74 EH%E AEEEE T A AR AE-eo] da
ol el 3 ST sl Zdt 232 Ak, Ao =, 19 5 e

142) S=AA, “IAT 35047 &gafoF i, 2018. 2. 10. B,

1a3) olEigt 28] $ei Sehietel A5 BRlole 212 AHH FBO AHFY B
HE Qle}. ¢hE w40 ZAb] mhad, 3P T 71E RSl A A dE Ast
ot Egote AEE & Fojgke M A L= e, S 71E AFEAE] SAE
AAE FEd T o] 79l A A ES AT o *WO AEstAY BAE Eedste] —Eﬁe‘—ﬂ ﬂ/‘l“— o)
T2 EL o8 vy AW AR & ASA2EE o847 & sk T ot At
Foid & ek Hol A-HJUTL Ak Shd, 4o AR, 358,

144) Dieterich, Chris, Farrell, Maureen, and Krouse, Sarah, “Stock Indexes Push Back Against Dual-Class Listings.”
TheWallStreetJournal.2017.8.2.https://www.wsj.com/articles/stock-indexes-push-back-against-dual-class-listings-1501
612170.
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2e LTS APHR TAE 7o FeRe Aotk

S wl=ol A 7 X Aol A A T WS CBS Corp.7t 2018 59 14¢
National AmusementsAtol] 442 A|7]gt Atgo]t}.146) National Amusements= 2522
H FZE 71 CBS Corp.9] & F4] 5 10%7-2 05114 80%2] o] Z2E-e 71 AHy
o]}, National AmusementsAt2} National Amusements®] THF5=0]Z} ©JAIQ] Redstone
7F7F CBS2t Viacom!4) 9] 92 7Ffsted= oA CBS= o& =71 flsf Wit
oFo] F A8 HIB5}o] National Amusements] 2] AHS 17% =2 Y81 19t o]=
CBS7} 123t FA19] WfS & 4= qleAof tieh Ak 2349 iAol Axlo] HA|at
WA= CBSE] 250l 2d 2o =Ao] He Aozt Pl E11 QUrh149) o]
o] ths}t 7] A A2 E] % (Center for Corporate Governance) Charles Elson= 220}
Ho] 5o 2d EAlof tigh Qluidle] EolEal e o Aol A5l 4 T4
A7t & oAl B Facebookt Google®] = M2 F70

8
4w o) o] el el 44 2 uw S)E149) Faccbook 1 21}

ole} Zo] on] Z9H =7 ol Al ApAe] et & Az
FEluetel Hiet Els =0l AR 5] AdHe AESHL EAA
= @Eﬁ}oiolt & Zolal, 11 = sliA =
a

145) Kerber, Ross, “BlackRock wants regulators to address unequal voting rights.” Reuters. 2018.4.20.

146) Flint, Joe & Hagey, Keach, “CBS Ups Stakes in Feud With Redstones.” The Wall Street Journal. 2018.5.14.
147) Viacomt. Redstone”} Z|Hfstal Qlct.

148) Ibid.

149) Winkler, Elizabeth, “Can Super-Voting Stocks Survive the CBS Challenge?” The Wall Street Journal. 2018.5.15.
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157) o]¢} TaAsto] mjZte] ALz 2018Y 29, 1l Z A L3S] Robert Jackson Q)Y ZHA12] A thE A4
2 ASoA] el A1) ANE Rt AFIAV AT B L AVHL FL F ASGBIAE
AA7E obd G4 (perpetuity)S A A5 SEZYS o F3foto] A5 2 A Aol ARk Aojof gl
Z7430ct. Jackson Jr., Robert J, “Perpetual Dual-Class Stock: The Case Against Corporate Royalty.” U.S. Securities
and Exchange Commission. Available at:
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