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el UG FaGFAALRCIS BAALE) FHED 79
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AAS FBste TAaMAZIGREY FHAAIUT 2017d 7 W FTAHA
71g¥E 1 GEHAS ‘Ministry of SMEs and Startups’® A3tHAA 1 o] FS
‘FEHAS =S AUE ste ZolBE WAI|Yde AHse AHI Fo
%39l Startups®E F7]g et 83 ThY

olg 71

< OIAISHA & 8], ‘~etEStartups)’'e] e WEskA &tk
ot AglZagelA Aol EAstEY 1950 R AFrIFelsts Yu=
o2 dHA Jthd o]F w|=r9] Eric Ries(2011), ‘The Lean Startup’

ol A i dstsled ANEEA FH7IES dold YrE thF3tE U
AR EFAA HollA HER AFoIY AHIAE
&, 2] | AoolMe A £33, A 75, AP &oF 5ol thalA
TekA] Gethe SA-0] Atk &, W7y, AR Aok ol#d HolE wETH
AARE I8 g 719 A Avl2 EJHS 2EHEY
$t#H . Y-Combinatore] 4 Al Paul Grahamel| w=w

=
EQ2 i wmEA AAstEE gAlE ZIdem AgH A7 glo] ARl

1) ‘High risk, High return Atd'olgb= &2 o & 5o Fi ARH a1 HAs AT
2) venture companyE FIAR A FrolrH Hlx 7]’ 0 2 YeEh AT FFAR ol YER A ST
w3l a9 LAt 3lell A venture companys ‘venture capital company @ 2 71GREDE <1X]HAc)
3) TAMAZ|YFQ017), ‘REFAAS(FAMA 7GR AA AlG2], FEMA7|QHEE Al1s)
4) Gregory Gromov(2010), “From the Gold Mines of El Dorado to the Golden Startups of Sillicon Valley”
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5) Aileen Lee(2013), “Welcome to the unicorn club : Learning from billion-dollar startups”

6) Baolx= ‘2ALY 714 Scaleups)’®] A9 ‘A= I ol HAF R (2ALY
(scale-up)' & ‘AAA7ITH e 7|9t ehe AP SR 747 FRete 27| E 3o

7) OECD(2007), “High-growth enterprises and gazelles-preliminary and summary sensitivity analysis”

8) Sherry Coutu(2014), “The Scale-up Report on UK Economic growth”
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= - &X : Sherry Coutu(2014) 5! OECD(2007)
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6% 1877 Igol F= Al LA 54%% HEAT. fEuEg F4AIAA
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WA A L] E O S HIAEXAAEL olF U= A7, § 2EEY
Aas FAStE Aotk ot wedt Babel IX A Rl ~HEY 4 8=
LEacaci=g 1242 Ql5Hlo]E](Business incubator)' & ZEFE ] }—‘?—%Z_P 5
xS AT AFYAE w3t} o]+ Joseph Mancusool]l 2]3] 19594 8- A
M2 8 wiepnlo} 2 Al E(Batavia industrial center)7} A &3k F3HS A FdhHA
AAE AT 3 A G ot o] AFGAIZE BolHA AFUEZE FAHAIL A sk
Y Ao = At oF, AHFEFE F stEdo] Ade FHEs T AT
2 YPe FLIANA A7) B ZAEFE I8t 1HTE A4S FH T

v 20059 A @¥ Y-CombinatorE AlZ22 sk 43 g o] El(Accelerator) &=
AE-7le HAEAE T AZEJAZF AU FYAw ALE e FAFA A
olt}. Y-Combinatore= 2~BEFE] A A7R9 A<l ‘g =do](Demo day) s o= A
o2 fFHaith o] AoA ujd <F 3007 ©S AAs ol Z|Hdd thEl 7%<]
Ao W Al 1292 Aoy Bk ofye} 371 w9k A Hukel s
AT or Axs7|e o o] AALS viH b AHEQS AN ZRE
FEEAE FAPeH AEZQ SHA Y UELH S Tl oddonidb], EF
W 2Egto|X 5 fFUZOE A st

(E 3 Y-Combinator®| F8 41}
& L E

- 4,000HO| KAX ZHM HELIE|
J§8 |- 2,0007f AEFE Q0| EX}

- BRI THKIE A 1,000 2

su 35 #  myag
Airbnb Dropbox
T2 p %
=X} | stripe TH3 A0 95
A Instacart
71
cruise g FH ~ Al Q£
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AI& : Business insider(2015) Xt& : ycombinator.com
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=8 o Ay lEs A AR wEA s T FENL QAT
TEU dA SHAA HIAHEXAEY] BRe o235 WX 7|3 D (Venture capital)’
olg} & 4 Ut} WA ueolgt= goj= 192993 v dFH o]F AFIS AE
7190 EASI= AHEQ] oJu|RE 2%o]7] AlZFEITE 1938 19 13Y A+ Wall Street
Journal& ‘ool thdt HAFo] FAekA FS FAAE olgt &)= FH

ol gt Jid =olollA Yoyt oAl wixIage] AJZke 19461d H]=ollA AHE
ARDC(American Research and Development Corporation)@ <## 2t} o]&

A 2RE] A& 71del BAE Az AU o3 1960 dthE AX A
AFEA B g F3A YA (Limited patnen o Z2HE AFS B35
- QI AH(General partnen)©] &8ALEA XS ARste AARGFAETE FE7t
AYHAL, WA Go] ARAE FEE F2 FFOFUA o5d WX
olgt= Bolv ‘REEYe FASE AARRE'E Q1A HI ok g, AN

7H<l

Erq

(Angel capital)’& dHIZAAA Z71ZGA ] EASE AEFE A= T=E= 7h9l
o =Yg BaAth 2o S| AT G olHE At ot
<H 4 HXEXXES] EF X HE
T= LH&
H|=L|A olFH|0|E |- 7HE : AELEQ0| MRSt & QXS MSdhs AFRIAL
(Business incubator) | . 23a)l : 195914 A2|=| H}EIH|OF AFRIMIE|(Batavia industrial center)
ol M 3134 0| -hE - dE 0 HAE X ZBEAE K-S Ste FAEY 2lA
(Accelerator) - 22} : 20054 M2I=| Y-Combinator
-JHE - ERISRRE AFES RS0 MI[E T FAVSHe A
GUPSEA RN =, dutdoz "AEIE QY0 FXSH= AIREHE'S| o|0|E THY
(Venture capital) - L8 : 1946 AIRHEQ| HEfE MZI= O/=22| ARDC(American
Research and Development Corporation)
- HE  OHIE YA, RIS YAOA Y2 FASHE X UAe

=3
Of| &I 7} TT| EF _
27N | & fe ME 29

: el = JHeISe| BYOR NHER
(Angel capital)

-l £ 19200 0|5 E2EQI0|0A 22t SUS 2T A2t
Atz eV S M AT R(2016), “HYLHSHe| FY, A2 olE” MY

13) 10XFactoryoll w2, 2005 el&g dAdjgole = 201832 7& AAA oF 7,00071 2 &4k

1) A2EA Ude 250 FARE ARDTHE Wl BEY OrERY 43¢ Ryss
FEACS s Adelth

15) WA Ro] F2 ARAE FEE fi A 27400 Ue AR2RE 220 olbal of&
A3 B F e 259 AEFANE POE A4FE wHslof drhs Fdol 7wat,
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gl 3) Manifesto for Agile Software Development(Of Xt AZEQJO 74 MAH)
We are uncovering better ways of developing . Od| AIIEQ = =17 = 2o HO =
software by doing it and helping others do it. TE' — —'J-L—E-r'llo-l = 7H = O|'_T|_ I:}-t A|'EI|’-——‘| 7H == Eg|-_|_
Through this work we have come to value: D|_:|A‘| iEE%”O'I 7HH|_O| E_I I—l’% %H:‘g%% ;:Iiol'jl'__'l_ 9)\
Individuals and interactions over processes and tools o = oo = o |
Working software over comprehensive documentation I:}- ol X—|I- =] O.”A-I El E|’E | 7|‘X|E 3A| OI_I‘E|'
Customer collaboration over contract negotiation
Responding to change over following a plan . xé'xl-gl- E—T—LE |:|- 7H _ﬂl- ALS &!‘%%
That is, while there is value in the items on f— _— =
the right, we value the items on the left more. i:é”-&li _E_A-I 2"E I:I- xﬂ"%ol': —l—iE%“ O-IE
o . o
Alofat garmc n2Am| Heg
Kent Beck James Grenning  Robert C. Martin 71' ‘22! _E_JFE L—‘I- ﬁ§|'0." EH%-C.)-l-7 I %
Mike Beedle Jim Highsmith Steve Mellor
Arie van Bennekum Andrew Hunt Ken Schwaber
Alistair Cockburn Ron Jeffries Jeff Sutherland . 9._' g 0" (R;I\E Zd%E |'X| 9\;!Xl I:ll_h —?— El E 2%%9
Ward Cunningham Jon Kern Dave Thomas = " o =
Martin Fowler Brian Marick Z‘\IEO'” I:H OH E‘I = E‘ |-X|§ —E—L—_I'

A& : agilemanifesto.org

Agile FHEL2 49 F5S ol shANE AbA A o]n] 20do] At MFo=
= yehyar 9o 2018 3€¥ Harvard Business Reviews
A H zx4) Zofoll AFINHI o ojuf A&
HES ZREZL A9sta dutd A A8k ‘Agiled] obF
[e)

== Agile 2]
HIbstATh =g, oA e o] WHE dis] =& Wi = Rt
HAFshes Aol dom HAUx FE F FALY FEANS ZHAgA AAE
Relthy vt Q)19

HATde 24 e =L g o= Blitzscaling’'o] oS F&5%a gtk
o] /3L Linkedin® %A, Reid Hoffmanoll ¢j8f 2016 3] A|¢td A=

WA 715 Eahe blizkrieg 9 44 Eal ‘scaling’o] FHR Zol(jzE)ol .
28T AFolA YLe AW BERT SEE SAsor AT Aol
4] ofolrjof 2 OZMEE} WA AY FEE 97 A6 Al vEEH R

o
L.
=4 3}6}. %711 i%f&ii%

ARk Al7lol AR Al

17) € 20|E HEZAH2017el =21 Agille 3HE HEZ QY
18) Agﬂe WHES AT 7Y B2 Z2AES] AY ZE ATVt SV wE FAEAY
Evto] FolAle A Oloﬂ w2} RPAZESE 59 5 JF5FES £0le g0l Fasizith
19) HROH 2 &3l Aglle HHELS B F3dE JF-Z2Z A2 74 (Business Process Reengineering),
#9] 419 TF(Task Force) TE= fEg ~Matrix) 23 53 AHAA ExEsioE Aol

79%7} HR &ofel TS Bt
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TAH o2 Blitzscaling $HEL 4714 48 831& A=) o= Yside=
/\] Zo] w9 7 oKBig market) st AH]~-A|FS w2 A wjEZ(Massive distribution)

T Qlojof st @A o2 olos FAF HFFI|E SHAITE Aol Aol
%‘%}3_ o A S o] 7 oKHigh gross margins) 3tk 3 17 =7}
weh AH| 2~ £ %

A% Hu AAAQ YWE&oE HRt Iy A&ty e o] 2BES] 9]
olop7|7} GEtxith. ~EtEQIe] & NS tiFoE mEA st dAS
olel& Aol sl W dATS WMEA AREY Fytd glth =S ol& &

?_]_ Z

w2 A zkFojok Fth A2 ti:A HIE

J(Network effects)d < Qojof s},

A~ 1
T)/\‘C’J“]
o]
|

hd )

o a9

(Uben)= AFg27] Al
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(E 5) Blitzscaling WHE0| M8 A
T e
Big market - Yt = AIFO| AX| o 7|2 9T StAH0 M 50 8t HA:.
(E A - OHEXQ o2, ofotES| FHAIFE2 "ZE A'(Everything store)0|AS
Massive distribution |- A{H|AE [ 22 HiXE(Distribution)gt %= Q0{0f &
(CH &2 HHZIE) - EEHIAO| AL Viral marketing(1Z{7F MU O Z A|RO| W= A Qrxfst
High gross margins |- AF{0] 40| RE O ¥2 5= U= F0[Y0| HOf &
(=2 30|19 - CHEH EVHezE MY Moz 0|92 WAMY| HFV|E o
Network effects |- 2~QX} Z7}0i| W2} AH|AO CH3 H|ZH 7FX|7F E7Fstojof &
HERR 51h |- ofo{H|HH[S] H, ZIUXE SOE+E ME|A Z-E0| SIS

X}& : Reid Hoffman, Chris Yeh(2018), “Blitzscaling”

o] 3l ofolrjoj= 7|Ee HF G4
o Z}o]| A= Reid Hoffmane] F7ol sl
Iy 23 o AH

ko3

- i o =
So] A4 Ytz o aH, Blitzscaling A A 5—7—5%_— s
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2
™
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= ol FAGAAA st
©A43] shseA fow HBs s A

AEs= FAS A

e FRE Fash

20) Uber, Wework, Lyft, DIDI Chusing, Slack, Pinterest, Coupang(+%) &

14 O KDBAY 2 sammens | A2 RAIE



HIRENAIS| AL (scale—up)2t THRACHY Hat

(2) Al HIXLAZO| X

2EFE o] Big marketel] Id& < A H
44 EUR L3 = S71718 2 A719 nxkR 2 Al Alds
AFstAath Ale 1 AAEE FL83AN AFAHEE HMEE F
iZoltt. & E°] Ry Al 7le& A3t
Az ok A% Ay HEY, dUA &Fokd A
ANE o2 Wslgith

(H 6) Al MEof mME 7[E MYl Hat
TE 2HYY d *E g=
ouag | = AETE (HEeh LELHY (X (=) A2y STHA
= - 2 AHEFY Fd 3EH) 74(2016) AV §-E2H2021)
A &Y W AtE (OFCIEf) M F2~HE | (22) ™ MA 25071
- 2 7F YA RS | MR 1Y AR(2016) &Y AZ(2020)
I x] e ofHX| =283 (HOrIE) 712 GIOJHME | (GE) TH| MY
- =7t U8Y 289 | dA4=E 40% 74(2016) HEHE 284 Mo

AtZ Dl 2 M EEAIR(2018), QI X|S(A) R&D M

% AVF FWahe #7122 WAFE AZE gl FE AT AS gue
A% zeEYe AMAYA] AA gl AWAFE HHY 5 A @ el
FUZS dol dzbzel A $ME AFAL 2% 3, F A} Aol AlE
ABste] AFThHE AZE AFL AHSREL = O AA2A 492
(Weworkl 9F7e] 244 U=E AFshdA A ARFHS BB 3ok
JEe RES UYL ANYSEA 2 Jriyel 2epH g ERHthn Yo,

BE olF 71¢o] AR wlHel AT Woleks HlT, Aol A&7k of ol
B oY o EWEo] Ytk TFAW, oL Aol WEWA WA HFHu
glom 1 MAFOE J1E ATNYTol WA FHHL vk AP Bt
oAdth. Al SO AMEZE AY, REA Jridel A¥gel HE At
Aotk ABHOE BRUYRF RTo] meh SHALT FANYS B i
R %3 Selul s olgd 55 MR 2 Bast Ut

21) AAIZE W82 245 0] Aol A HHst7| = gt
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A7} ZAEst= M2 A9 29 didll, The Economist= ‘&% 203t Al7b
AAE AAH 72 E F=2E A'olgtn W ol WEY vHAE FEokillA 14z
2, FFLEA FokllA 13xEE 5 F 4.2222(9F 5000 olE Aol
1% ot 28, o] £AES IUE Polsol7|= oJHAAR HAL H
o % A =

== 5
A FEel ANgel 32 Aolghs Aol HAAE HOE o] gt Ealth
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Management

Suppl
Marketing cﬂ?ﬂy
and sales 1.3

14
. Product
development
0.1 Service

Human Strategy and operations
resources  corporate 0.2
0. fin g rl ce

A& : The Economist(2018), Mckinsey

@, Al MzUzge] AFe] ABEQAA U G 7139
$A Qe EHY MzYs Adels T ofeltelw gow

Z2a9e B50 AQHT 4 AU 0P wde FAHgo AAT A%
F

dol= oA Itk BA ggkth ae, Al 71%0] A% Holge] £3 @ Aol

Demis Hassabisell ¢J3] AH=E Al fEr|doez HOE /Mg AR
9 ot 2EA T Hullsol= 1089 A5 MEA7E e F
o] FYd AXE FAF Aoth22) FHY H2 FZERUT WHA Holx

22) 714 AFoo]do] IAl ZHX = AAR A=, /iEt g W 0.6 22(eF 79 )] A8k
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o

_—

HrRle Aol UAAT duj2gitt= AHdolty 729 sH=2 & At
259 29g uE Aoz IzkEa gtk 2016 3€

< Zojgte= AdS 7 Al &utal(AlphaGo)7t S o ol %

AV A=A dth2d whd ) Ho] 82 of 3] A} Abgh Alo] o

o Assts SUF T3 FL Yo FHIAR A=, MAHE /rE =l

= Zetda v AZAd e ErtA AVlEHe et

g, 20163 Aol FAFHA AeE8ey ZdES 4T Al 1F FH

At opukEE BAl oF 2,600dS FAke 1,178 2] Al dl¥He FERIAY A

HA ATk Al /18 Y FAFRSY] e=A7F 2] ZId7HA 249 24 BEA

gte Ae woAE a7t Un.

kes
AF

me SRl
L o rlo

4 2

<1 s 02 £ 7|90l 20164 Al 912 EXZ (9] : ol

IBM m 63
Magic Leap M 84
Accenture M 91
Adobe W 126
GE mm 127
Intel mm 218
NVIDIA e 336
Facebook s 435
Microsoft I 346
Google NSNS ] 464
Amazon

= 2,565

- 500 1,000 1500 2000 2,500 3,000
AE ot R 93 5|(2018), Paysa(2017) XHQI&

Seluet BEEe A4 ol AL} cloltlolrt UAE WMAY, & F471Yel
ggsts Fopght Heze] Yt itk etk Al HzYAE ol 4710
ZFatr) ofele HESA Aol WLF Aol B AR A4S B4
SrigtE, 4THELS BA Won AR FAH Yie 4Pzt £4€ zhsof
sk &, B/19E 7] MAL Aol wleEE At AAge] A
ATk SHAW, olE HAs7] AN E DA FAAR] s olof dr}

23) YA el A= Hassabis®] Facebookell thall 3] 2]2Q1 A|ZH (A E] Abgrst Al ddste SR
Tl AFeT Grielse AYAEY wadl $EHA WS Ao FHFUL

24) The Economist(2016.12.15.), “What DeepMind brings to Alphabet”
25) YWAAE Aol H5dd gu ti71dE AT Aol YA ottt A3 A7t vl 2-n] ks 93]

ZHEQE A58, AURAFAE 242AS FAGe] 427FW ZAENAE HYFolh
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Aol FASE MAFAGEE G4 £59} FRE 2Fwa ok
(1) 250 Ex}

SA A E Y-Combinatores 9%, AHYEs ©9AIE ©E 30071 7ol ois)
% Aws e gial 12928 E A ole AAE 7Sl il 7Hx "7
glol, L3I 7Y 7R HIPHE A Gt FARGE ARE 2o V1Y 7HA
H7b glo] A&eA Bt e Jide AgE¥e ol oln] B3} Hol gt
2013 Y-Combinator7} kgt ‘mlefA & g bk A9KSAFE, Simple Agreement
for Future Equity)' & FA-Ae} FGAte] v vt o3d BT d452 75

A S PHORE fHstth ATt T AFIAE FEWL glon o=
U3 EARARASAFDoIeLE B2 WA 9 ool FAlH B
SAFE: SAAelA Zeo] ARe ASY 4 ot WS Rosls AL
BARACE, TA AN AF WA 0 Hade zaW AL A5
Fae] WAzl & Bl AEAL FAzd AAL wY oA o
o) EAzA @A AkA A4 S =t A WEN SO njotel An
EA8A B BAIE WADT. Thuk SAFEE 1 o BIE zko] 5uo]A] oy
ol 2ozl Zhg 7 e AAA 5 ol BAAT WA ekol PE WA}

QFO'E
o 1°
fl'l'U
‘1>
31

<=3k Aol nk = Alefo] AUt

ol Alefe] F8 4 ﬁé\_i% F&£ A (Events), 7 “¢@H(Valuation cap), <!
(Discount rate)e] Atk WA, FHAAL SAFE FE|2 FAg o] F w|YFd 4}
zde AAse NHS FEE2 ], d-EE T

M HI7E S E e AE oty E5ARd o] st SAFE FALA Al A

260) ‘129t + 7% = 171928’ 2 HrlHE

27) ml=ollA ‘ZHARAEJFAF ] HFEE A EF< SAFES} A F < CN(Convertible note) 2.2
v AR ] SAFE®} Z& AF< C 2 AFAA Y dFo= T} o|Ar} Uk
CNL 7 EtE FAA A FEstthes A 183ty Id Egdes ALE A

28) ARI} (1811269 =3o] AEF ‘Hﬂﬂ?x}%—doﬂ B HEG A2z Als FEof
FEREA ] Ay doe] §la oA F HAYEHA] oYt Ao R A Z’\““*Vl‘ﬁpraoi
Adle 818 $F3e 2AFAEJFALGE 53 A& A8ty ¥4y 2AE FA I
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S8 AFE AT # e Ayt B, ojn FxArt dElE PAEtE Hx
E 2= (Purchase amount)ol] thsl] ZHE v &2 AF7F dP At Hr7) Jsta
Flge A H3NE AAT BHFP Qo|th U} Ade] A TLAd AH
ol A ZIF7EA] B7tdo] mlE A7 Wrt Aiks dolAW me A3 HUF A
7|Eo R HIHEES AAES AFE ATS & A ok ALY A
SAFE A A oAl S&ARA AR 7HA] Hr7tlg 2 22 kol vg] B
H &2 213 e 7|FoE HEn &S st 4 NESF 3t
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<aY 6> BT SAFE A|2FM 8 7 SAFEC| =2 34 /4

TS INSTRUMENT XD ANY SECURITIES [SSUABLE PURSUANT EERETO HAVE NOT EEEN REGISTERED NDER = 1TK=3
THE SECURITIES ACT OF 1933, 45 AMENDED (THE -4 TIES ACT"), O R THE SECURITIES LAWS OF -_r"-lu_—
CERTAIN STATES. SECURITIES MAY NOT BE omm SOLD OR OTHERNISE TRANSFERRED, PLEDGED
FTPOTHECATED EXCERT A8 PERLATTED IN THE CAFe. AxD UNDER THE ACT AND APPLICABLE STATE
SECURITIES LAWS PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT OR AN EXEMPTION THEREFROM. _ |.
r A E . TIEF = I_ =
LS =
——— =& B tHIjt15’HMI s LIE
2 EXAel 2 XIETE f
SAFE ¢ =
(Simple Agreement for Future Equity)- S A AI. 7 = - =
b i (L o o .
THIS CERTIFIES THAT in exchange for the payment by [Tavestor Name] (the “Tnvestor”) of §| T %2" Al‘ ?;I 27 | % _O_l I:lH ) Ol' Q’
(the “Purchase Amount™) oa or about [Date of Safe], [Company Name]. a [State of Incorporation] corporation (the (Even‘ts) o
“Company”), issues to the Investor the right to certain shares of the Company’s Capital Stock, subject to the terms = | (o] H =] O| &= 2'.7 I. 7 |._L '6'H
described below. « o =] =— O o

il
rir
Pl
}'_

This Safe is one of the forms available at http://ycombinator com/documents and the Company and the Investor
‘agree that neither one has modified the form, except to fill in blanks and bracketed terms. «

The “Post-Money Valuation Cap” is §| *
The “Discount Rate” is [/00 minus the discount]%.+

See Section 2 for certain additional defined terms « rg7|. : —_?:_/%\_ —%XI' AlEO‘”A‘I 7| OI:I‘I7|'X|
. B AL} bre 7|.0H 0| mIIAISIES HoA

(a) Equity Financing. If there is an Equity Financing before the termination of this Safe, on the initial .

closing of such Equity Financing, this Safe will automatically convert into the aumber of shares of Safe Preferred Stock ~ (Va | u- O —|— SAFE = X |-E,101| EH st xl_‘l 2"
equal to the Purchase Amount divided by the Conversion Price.« — ’ —
> H o o No) K= =

In connection with the automatic conversion of this Safe into shares of Safs Preferred Stock, the Investor will Ql_l‘ ation H I =T ""'1 7 |' AoF OI_I' =] —|H = 7 g

execute and deliver to the Company all of the transaction documents related to the Equity Financing; provided, that such
documents are the same documents to be entered into with the puschasers of Standard Preferred Stock, with appropriate
variations for the Safe Preferred Stock if applicable, and provided further, that such documents have customary
exceptions to any drag-along applicable to the Investor, inbluding, without limitation, limited representations and

o

Cap) o=z /.\_PX"

warranties and limited liability and indemnification obligations on the part of the Investor.+ %
(b) Liguidity Event If there is a Liquidity Event before the termination of this Safe, thiz Safe will A
sutomatically be entitled to receive a portion of Proceeds, due and payable to the Investor immediately prior to, or . X" Al rS| 0‘” A1 7 | A 7 I'Xl

o —|— -T--
concussent with, the consummation of such Liquidity Event, equal to the greater of (i) the Purchase Amount (the “Cash- SOl &2 =

Out Amount™ ot (if) the amount payable cn the number of shares of Common Stock equal to the Purchase Amount x| ELE e (o] k=] AN H
HtHS rfjz MX| &7, 7|

divided by the Liquidity Price (the “Conversion Amount”). If any of the Company’s securityholders are given a choice - Dis

a3 to the form and amount of Proceeds to be received in a Liquidity Event, the Investor will be given the same choice, ( - — o

provided that the Investor may not choose to receive a form of consideration that the Lavestor would be ineligible to g 7 I—Xl H7 |-0H 0-” EH OH o | K‘| OI- H | g

Teceive as a result of the Tnvestor's failure to satisfyy any requirement or limitation generally applicable to the Company’s count o -

securityholders, or uader any applicable laws.~ i '6;— O|_| &1 _g_ -6-|_ O:I E QI‘ H |
Notwithstanding the foregoing, in connection with a Change of Control intended to qualify as a tax-free Rate) —

feorganization, the Company may reduce the cash portion of Proceeds payable to the Investor by the amount determined A |. ~

by its board of directors in good faith for such Change of Control to qualify as a tax-free recrganization for U.S. federal - O

income tax purposes, provided that such reduction (A) does not reduce the total Proceeds payable to such Investor and (B)

A& : ycombinator.com

AEH 0w UE PANE ABNVsES 14 Faal ANSIE e, EA2E
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(2) n=29 £xt

=2 F897] ol v=o WMAHEA FERE JHHEA Fbsta vk 53,
2018 W= WA EAY S Ad iy 59% Z713 1,219 =S V28] AAMY
HzE 1000928 E =33t 18y, B dee 948705 7]
olF fFAG FEE FAS Atk AFfHoz HEH HF WHEAALS 20187

Eo] A3 th¥] 62% Z713F 14 vrE(ef 1549 D)E 7 ] 53t &
sttt Pl= A WA FER A AR A NE FAEAY dFsIL A&
H= 7k, 53 20189 FAEY d@srr FrEga & ¢ dth
AQAg 7 0|=o| X FEX} 0| <A 8 0Oj=o Ha HXYEXY 0|
150 ((yoiga)) EXZUES) @) [ 13000 | 20  (uprera)
o | -o——'?—ﬂﬁ#(—.—:) L 12,000 .
10554 10758 L 1,000 13.9
90 1 7L 10,000 | 12 1
60 - - 9,000 g |
- 8,000
307 L 7,000 4
0 - 6,000 - : : : : :

3 4 5 6 7 18 3 4 5 e 7 8

A& : PitchBook-NVCA(2019) Xt&E : PitchBook-NVCA(2019)

A, WA T2 Ao TutE Aol wulFo] WA EAAES] fRE wEA

Z7Fsta ok wi=e] WA AEe] FAAH FERE 20139 20792 ollA, 2018\
5399 2e] 2 268 ARG Ty, Az A4S A= FE 20184 262702
2017\ 2] 254709} fAREE o™, 5 <l 2013d 3 wwsiH et 22% S-S
FEo Bt AxH o= v WIAHAE HFFEE 20139 969 v
(eF 1,150 D)0l A 20181 206WwkHe](eF 2270 )o 2= oF 21u] Z7}sFch
v WA EAFAe] thFs) FAo gr5o] WA FAAE] PSS FAof o] F

AL Yee HAT F AT

Do

20 O KDBAMHL2HW uaeens | AFSTAFZIE



HIRAERAIC] AU (scale—up)2t THCHY 3t

<13 10) O|=o| MIMNHE FHddL2 0

- 350 250 - (waige)

205.7

- 300 200 -

F 250 150 +

F 200 100 -

L 150 50

AFZ : PitchBook-NVCA(2019) A= : PitchBook-NVCA(2019)
(3) HIMEX CHEYO| SO : 07t HIHE X AIFEX}

= A MAHE F2 g A WAEAFY G359 dRIoE 2017l A
2018 =<ke] w7} HlZHE=(Mega tech fund)o] A4 AALS £ 4 Atk 2017 =
11,0009 98] R AZEMI HHFEE HFZ o] A2 Sliver Lake A=,
Vista HE Fo] sl2o} AdEAT. ml=oAx= 2018 % o]2q o] A&
HHA 10928 ol e wrt "Hadert 1] AAHVE Atk ol =i
HES T4 FA7IHA dg Wil Fes At o ol tA
Ao thy3E =t Foltho

{# 8  Mega Tech Fund (cto| . Ajoiztpy) <R 11) O] AR EX} EBITDA-multiple

A=
B a2 | BBAMIl 120 o

Softbank Vision Fund 100 2017.5¢ o | o n 09

Silver Lake Partners V 15 201748 102 103

Vista Equity partners VI | 11 2017.5g 100

Sequoia Capital Fund 8 2018.62 90 | =

Tiger Global Partners XI| 3.8 |2018.10&

TCV X 3 2019.3¢

At& : Preqgin, Economist(2018.5.10), FT(2018.6.26) X}t=Z : Bain&Co(2019)

29) PitchBook-NVCA Venture Monitor(2019.1.7)
300 @ 7FEI7F AR wet wWriA=rr SAsA Y Uk E AN wWrtEHE 54l wek
d 727 AR dv= A= Ao d dA A AEAAE Fsirl= ofHoh
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e, w B S olehs WA @Rt AN b TR
9 AHe Al Fabe] BAS oItk 2018 S u]To MATA AL Al Hof
~etEQe) 930128 E EAstel Ad Ol 72% F/IEAoU B4 A5E 4667
o= A il 938 13% astdTh 1 A3, w3 AAklA Al Eok AEES e
W FARAe sboteA geskel 20189 8 EaAZOe Ad gyl 20 274
W 20uuheed(oF 2209 2o o B} o] W MAREAAAE] A FAFY
14ugrde) mh 43% 2 FRolth Yukslelt tha ol AMolAw mate Al
~BtEY BAAgL AHn JFS B® B4 0@y 242 noln Jdu @
/* ol}ﬂr;}

<A@ 12) 0|3 AIAEIEY EX} 0| (O3 13) 0j= AIAEIEQ HA XA 0|
10.0 (peds|) — A2 (EE) 2 750 25 4 (worga)
—o=EARAL(25)
8.0 - 533 L 600 20 A
464 ’
6.0 1 377 J M L 450 15 4
308 L
4.0 4 207 < - 300 10
+
20 - 150 5
55
's) o] r r T v v
13 14 5 6 17 18
A& : PWC-CB Insights(2019) A& : PWC-CB Insights(2019)

V. T o) HotQF U HWHEXQ HA

AAA AR HECRRCAI F49 HMzUx 8 AAEAe] WEs
AEAFE Fol AAMNE el At wED Uk ola@ Ws P
AZEMD NAREE FHOE Yobny ofdF Wale] niEsts T WAR
Aol thsh Av s Fo.

1. WIXEX D2t ¥y} . ADEMI HIHHE Al 4
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M & 29 EXf

AZEHT &40 3 19959 27419 Jerry Yangs W dAe} ZFEtE
oW f7E UE FH 19 5HUNGHE FEAFoH, 200084 s npde] HlH
st & 67 MHOR 2L HE FASIE Atk oA =gk ‘FA
e Lsd7AE AEHIL o, o] FA+= Yahooor denbnte] A 719
Ao m oA WA EF5= ATATE HAT
o S0 49 IFo FA= £5 Hue 12U HS F4EL glon, 1S4
+ 10009gd] R AZEWI HFHA=(o)st “RIFAAE")7E ot 2017d AHE
ARE= Abgroteit|otel d& o] ARg niger sa, d= ddo AFDS
T U=d FAAEoln o] fles AA A Fl=o WIHEA R 1d 7hd
Ao g on 7| HAAd EH2E HWEQ006d AH)e 217dEHE AA
Holdes HRE, 28EY FA4Y deusdS M3 i Ao 2 HrHE AT
HARAEE BAZe] Ao glo] olFdE 8o ofd ‘qFr 7¥ks &
= A Blitzscaling®] A 3Fd 3= gkgrol
AT AT FAHoRE 22 AR Y-S 250l AR FEC] 50~80%°

Aol FED AFES FAR ol BE Tt

oF F & MU Bgos 4
H=ds 19 B2, FAASAENS A0 AN AFR22 3 A

(13 14y AZEWS HIMHES| SXIXL 7 (B 9 AZEWS HFECO| 28X
Foxconn, Qualcomm, Sharp ?--E— LH -g-
$4 billi
- A'p“:: - ZEY MEOoZ A|RHESE0| 50~
$7 billion ? $1 billion 80%0]| Ee ExjHg ztE 7Y
Mubadala
$15 billion | TAH| - FAFAY 5~ HHE 20~40%
et A& SE(FEAFY Stotde 1A4Ze)
N 3190 . 2YE 29, WAAOl, THA S
Saudi Arabia Public billion x| ApOI pape sie=o0| =0
Investment Fund [ |_I:IO'” = 1 Al7 |' =00 L T F
$45 billion @ HE OjL|XAlz|2e| 7H, =3
Softbank o ’
$28 billion ;J;P 2%y, HE 2Y)7t XY g2
__i;’ @ HE EXo|A2[0A 2AF
Q@ FACH Y HYXtet &7 HE
A2 : financhill.com A= : WIRED UK(2019.2.7)

3D) HE 8o AZEWT 159 AYAS ‘Subsidiary of SBG in UK'7} ©93it}.
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DIDI Chusing | 2H2|E| &7 11.8
ARM DU HEE K| 8.2
Uber DHZE| 838 77(EXE)
WeWork 38 Qu|A 44
Grap DHz|El 38 3.0
Coupang MXF A2 2l 2.7
OneWeb 2MEYEYA 1.2
SoFi 2-04(SHAHS) 58] 1.0
Xt=Z : Bloomberg, WSJ(2019.2.6) AIZ : Recode.net, HE2HE =3t
(2) HI3HE(Tech bubble) =&
a8y, 9 AY FAGER S FATIG tg FHEs] Hols MfFool
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32) MAREE YA FAFRE U3 FYFF wE ANFEFIL HAJAAW, AIDL FAANA
Aelstn xeate] 4@ Bstach

33) =) F§ thE7]12] Uber, DIDI Chusing & W o] oJo] vbx] o5& 7]gjo]n] 7 o)
£40) 2 Foz 27b3el Adel 20184 AFS FlE TR FULAE 1% 0o
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<& 11) A (Wework) 7| U7X E7t L& (CHe| : Aloictay)
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