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The Introduction and Effect of SAFE in Equity-Based
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{(Abstract)
This study analyzes the valuation problems surrounding equity-based crowdfunding issuers
and examines the introduction of the simple agreement for future equity (SAFE) as a means
of solving them. We first analyze four stocks with crowdfunding experience listed on KONEX
and K-OTC. In all instances, market capitalization consistently fell below the level at the
time of the crowdfunding application. We therefore suggest the introduction of SAFE in
crowdfunding as a potential solution. SAFE ameliorates the over-valuation problem by setting
only minimum requirements such as valuation caps and by delaying the evaluation of corporate
value until a follow-up investment is made. However, investor protection should be considered
when introducing SAFE in Korea. First, the definition of “subsequent investments” should
be clarified to prevent the issuer from intentionally delaying the transfer of shares. Second,
the inclusion of financial performance in SAFE's share conversion conditions would prevent
the firm from delaying share conversion while receiving favorable cash flows. Third, the scope
of companies that can issue SAFE should be clearly defined to prevent firms from misusing
them to avoid managerial interference. This study contributes as the first study within the
Korean academia on the introduction and effectiveness of SAFE in crowdfunding.
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4 2ltH(Bernthal, 2018; Yang, 2019).
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o 2Alo] AL 2017 99 20¢ Fe=AYS Fa HHrt 1009, F7F 1,100 F4)<
Hegstlom, FAb & 7|97 ER= 14299 olddth o] F 2018 49 27 s o A3
Aoz AFYHAL, A F E7H= 9659 0.2 A 7FEAL 12549 Yoot} o Ao AL

ZeheEAY olF ;s R ol WA FATARE etk T 3 AN Fhe g

2

H

K
T

g 3
A watola nastel 123% stekek A0E LEhton], AZREde 1750 9 st
o zAlol e s Ad A & B2 96590 BAIZE F A B Fhon, 1o F
Sk ey W

7712 1,1009S &2 A 9 F71) 9660 E =gk Ho] Qivh 41713k
T HAHL 20199 69 119 F71 251902 veRom, wpxul &l 20199 74 31
FrhE 3290w ATEAY WaFErke 1,10094 70.7% sHetakdch

B YAetA 2= 20169 1149 109 A2h¢-=A9S Tl AwHrE 5009, 71 125,000
FAL Wil o FA 3 7|7k = 17759 otk BEYA g ~E A=Ay
o]F K-OTC A A#ld A7A REF 7|Fo2 3 AR 189 ¢, Exdsor
319 9, F 499 ] A2E FAAFTE 3 20179 119 2290 159 3955 A H3dhe
TSRS AAEH, §45A @ g oz S A5 238l F 6,501,66857F
S7kekh k=Y MaEr1el 1250009004 FASAE aeste] F71E @atshd
3,125¢00] "tk maY g~ K-OTC 78 3de] F7he= 26509 02 Aeh¢=dy
F7F 31259 w3l 152% 3tehek o2 Yepg o, Al7kEde 17619 9o {754t
9 SO R 499 o] AEFo] TSN E AekeEAY T4 Wl Al 2 T 7|]171A]
17759 9ol vlal] 149 9 vt Ao R Yepgth FA713F 5 Bl AleA 2 7249 a7t
2650¢9 22 K-OTC A A T77F 7 =2 A0 =2 Yewton, HA7kH= 20194 34
18Y F711 9909 o2 yepstth BaYA A~ K-OTC A 71 ¢ Mx 35314
Bk Ao g eyt

2 A A=Y 7199 7HA] A tel] igh F7HAR1 2AE 2] $18) v~
71990 A o Aol el e Y2 A 2RE 19 ~+209 744 9] FA
Z 32 & (Cumulative Average Abnormal Returns: CAAR) ¥ +1Y4 ~+60L 7k#] ¢] w ]
HZ2 39 & (Buy-and-Hold Abnormal Return: BHAR)S A9 B gkt}, F2]o A Al-&3sk

H] A AH4=21 &(Abnormal Returns: AR), 1 8]787d42E(Average Abnormal Returns:
AAR), CAAR, BHAR=> o}gje} o] Ab=sl3ith

AR, = R, ,— BM,,

N
AAR,= ]—1\[2/131#

iy
CAARIt, t,)) = Y] AAR,

t=t,

ty

ty
BHAR =Tl (1+R,,)- T (1+BM,)

t=t, t=t,
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A7l A= CAAR¥ BHARS 4HEst7] 918l FnGuide DataGuide®] vlol8l& AHE-3HiTh
dole= 2t 71999 #4857 Atk R 2 719 i9 +d FAES vEtH, By &
A wk=L(Benchmark) 9} &5 on|gheh WA vp=e] Aol = vl X571 dE2 gl7]
ol 2471%F Eke] BE s F550] AT HolHE ok sl Ve AT
S AZFE o R Tt et &S WMAR=L(BM)

, 719 i8l = ‘ﬂﬂu}i 0—1.% ke i}o]oltq
Sk 3hS oJvlsith. CAARL, t,) 7}
AARS Jrksto] 3tk miAY o2 BHAR = A Aol 4] t’\]xq”}ﬂ% 719 i Ese °—].
el AR ghell A s 713 S¢ AiAnka = ES B ARE @S Akgtete] 4

1

S

<312 4> CAAR[+1, t]l(t=+1~+20)
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7+ e] dd AARC A Ml
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<™ 4> ol zAlol R Al F 5] CAAR Fol& ®oleth #4713k s s
AL vy F(ErDRE 209 F(=420) AYLIAR shlor], GUd TITe R 2099
Fol & vlolHE AMEEHAth CAARS CAARI+1, +13]94 A41.1%E 7153k &4 7IE
T 7P S pelES VISSISIh B AR RE 5474, +13~+16% 71kl A Wkl
SAAARE, AN o2 s FA 7 A HElom CAARIH, 2012 A37.7%= YERRT
A= 4 EE o] F I sel] AR 719E e R CAARS =EdlE A
FEURTE 209744 Fol7t sz Fit $£OES AHH O §3ghe Ao e
g 71952] 7hA] g7t s 1 4 gloinh @ £ el BHARS: +19%-H
+60 713HE VIR AbEEHekom, ABLT%7E Ustth o= 7 FEES Y VEow
15 607 BFakolE W s et olE oiv] ASLT%S] T ES VSIS
AUldE} S E—ﬁd CAAR4 Axtet P@ } % BHAR 53 4] 7|959] ¥z ol
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{

g ekyeay A AE A o)Al 4472 v} 54 ool K-OTC % =1
Adse $5o) BA A% Y 795S BAsRE AL o] gl dolth & ATl A

b @A ot 71917k Sl el g ARE FAZ AN AAR, A <
AHIES B3l Aol Foldh FARFES Wa719lo] AgsH: Jrel A o) o174
M 5 9] dEe] ARty BAv £ARGD 2 5 ek A4 askesags) Foh)
AV O Z1997kH) Tt Ao T ol FUhAel o] WA AoE molu,
P QT i ol YR FAGEe] FY-WAVIGL FAG U PO B AL
Fas A2t dold B Apelae Al A AxshE vt Ao 2 5 9
Y kel B B Ao dehsn ol A3 J1de) 42 49
}é}

o

T2 Aolw, A¥rt £ ehrpd FAAE0] 2 =Agdl glF A7k A 4 o
Hep Zesedge] A4 B daA AunuPe dae, FAe} /19

[e]
d
Te 2e =
A7 ZHA el BiRE o FES gsteby] S ks A davt ok

3.1 RURX|EQ+AY SH td & 7ZHEE LE 1Y

AFAoZ Y- MA7]9 2] Seed GANG w22 17 (simplicity) Wizl thi-E 2
S G&shA e, T2 ZIGHAE Al AEAE el vls] HFAddA 7HE Se91e] # el
£o]= o] tHBratton and Wachter, 2012; Coyle and Green, 2014). =3+ v]=r2] A7
P AEES Y 3d F 2F 60%0]H, 109 Fol= oF 35% 02 YERE Seed THAol A2
A 919 & Ho|tk(Shin, 2017). F4F f1¥e] & 4 FAAe 71947 3+ 7199 AA

N
N
2
2
g
S e

ol & o F7] 5o T AL ofE e, FARbE glaaE areste] At
F7F Eel(discount)= L7 8HAIRE 7|9 AFrtE AEe ARds FERITL A6

o]tHYang, 2019). ol¢} 2ol A 27| A= =2 Al AA 7147HA] Aol g4 271
wjitell, 7197k E7F Al S e FARES] S5 A Al oR oldskeE IWEE =ETt
FEB7] A&k tH(Yang, 2019).17)

AMEHE =EE @O 7197Fx F7} ekl (valuation cap), @ &21&(discount rate), @
o] A& (interest rate), @ TF7|L(maturity date)E T35 o] o ol AF L FA A o]
A AFeE AAHET= S A HAEAFA (convertible bond) 9} H]S2ERAI T $E7}l
A2 o A 2ol 7t it Han and Seong, 2018). M 3ARA= 2w 29 Al ol H7kek 719

A2 ABIIAS AASA T AHEHE wEE g 29 o]F T2 EAA59 TEHEX

16) W7ol Y $ 3974 A7]E B4 Seed DAIRFAL s=t, olwl] RS A2 FE AANFAM),
7bE, R, AR BERE dAEXR 5o 2XHE ntEE A Dri(Jung and Min, 2019).
17) Coyle and Green(2018)°] W29 - wHx7|QE2] A7 2 FHo A AWEHE =BV} S35

Qg 7] AFE A7) 20054 o] FH-E o]t}
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r?i

WA A 717 E BEUE At S AT dSAE 2y o] f Frhiso] wh
Ae7tE :6}2} 24T 7 YA L FA A S F 24 A B2 A 2
o] T00%6(H A7) o] Fe] Folow 2% H ]E o= Xﬂokol EJEP(%?J
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o 271 FAREC] 5% FAAEC HlE) ddiAor Feels gaart 2 Al Wi
grjdog & 4 gthHan and Seong, 2018).
AHEE =B A2 7|97 B7E AldS F554 7\]Xq o7 o]addto 2 FapAtet
7197k T2 el Bk A s Aotk FAAbe] A 7197 o] iR rE E Aol A
Hojd o= lom, 7] el = ARug oz Qg J%E?’} F7F RIS WA 5 Utk
R AR w] R d 4 B B A BA R SR ] BlE| vk v o
HAEE F Ao (Coyle and Green, 2014), 719 A4k Al ZHA A Fuljell A G570
=919 21915 7FItHBernthal, 2018). ¥FH @2 7|7FE FAIE Agko] §lo] 7Y
u”\]oﬂ A ko] whErh= o]t Coyle and Green, 2014). 719 J&oNA %= 57| 71A]
o8 AeHA G FaApe] vy A% Sle] flkd e Aesor sk, o
oA Aol glo] AFA A Ak A7t TF LASFIHCoyle and Green, 2014).
HE S =EE oA A5 npe} o] B2 A S ARt A FAAEL 4] w4 714 €]
= 1 olai®l x}7]x}ioi 01 2] }” ol 2 E}(Coyle and Green, 2014).
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and Chun, 2018). THEE xE&= A 0= “o|dy A7|AHE" 082 QI E ARt o]z}
A, 5 T2 A v Al 1 /2, A = 37

oA oz 28kl ti(Yang, 2019). ob2el, ¥4 F27} gl A¢ FAES 714
A2 270l ArhE AMES QIASHAME W] s 20 o Be YGERE Ao 7]
A FHo R AHHE =ES ARSIl 7192 vl tia)] F-es 7H bl glslem,
olyst TAIES ZAs] 38 SAFEZF &3t tHCoyle and Green, 2018).

3.2 SAFE(Simple Agreement for Future Equity) S&H{ZE 2 JHE

SAFE+= - A 7|d50] ARgshe 207 AR AIr] 3 F@ 0w, 7ol FARel Al
L 9

g Y-S 3t A 7|3k Ak 3 PO 2 & FExl 5 EA3 AFA(event) T Al
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719 7HAE Vo2 FAFAS FA o2 AT Aaxd W o]t Han and Seong,
2018). SAFE+= Az g o]E¢]l Y-Combinator®] ItEUH QI Carolynn Levy WA} AV EE
vEo AL s dsty] 98 1ekste] 20139 HE &85 7] A28t tHCoyle and Green,
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AHE S =Eot FAMSE 725 7HA AL AN B-A7) ofd ek Aol A ZFo]7} At Graham,
2013).18) $- SAFE+= &ub#Ql 2ol nla) w9 743 2 2a dAE 7pA7] wZol
] Srei(Bernthal, 2018). =3t SAFE: 7HA 7} dghola} &elgof
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3.3 SAFE(Simple Agreement for Future Equity) & Atai[21)
SAFE+ T} A4 o] $ §& Fx} WA A] 715 7|uko & slo] FA o2 Agtehs A

Alotol B2 SAFE FARAlel Al 485 HsrHAel das &

7V T3t old o] & SAFEL 7HXH7t Ay} 9189 #§ oo ul}

18) Park and Chun(2018)2 ZHEIE =EE AP Debt) 27 F-A 22142, SAFEE A3 (Equity)
ZAFAERFA GO Z FE38] Aokl o, Graham(2013)2 SAFE FAkxte] T4} o2
A@o] olye} dF9 JHUE(Warrant) 9} FAFI L 43k}

19) Y-Combinator7} dlAl 2 A1 A3k SAFE ZAldAolls f54 oJWES ZF 9@ M5 (Change of
Control) @ IPO(Initial Public Offering)® A olata glom, E o= Y-Combinator”} A 3k
|0 & Jgs Faste] AMEsE

20) Y-Combinator®] SAFE_Primer A& il
21) E A9 SAFE9 &8 Aldl= Y-Combinator®] SAFE_Primer At55 &85l A +A431%
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O A& AL glo] 7EXE7F gkl 2% Q= A5, @ 7HRIE7E gkl A8 glo] s
209 Q= A, @ 7HEE ke A& $- 27 (most favored
Ne ASE R

3 o] tHColtella

A
F glom, Aot ARl 2% 9)

Giorgia, 2017).

FEEAAA A

AR 7197k $10,000000  HAFA S 50000005 @7+ $2.0

SEAFN  $1000000  FEFARFASE 5000007 SAFE Al $100,000
SAFE FAte] 34 74 4 A

ot

T2 F37H AskF7t 45

Case 1. 7FXH7} 43t 8,000,000 16 L6[Min(16, 20)] 62,500
FEER A 7]A7HA 10,000,000 2.0

Case 2. 7FX|H7} et 11,000,000 2.2 20[Min(2.2, 20)] 50,000
SEE2L Al 7147 10,000,000 2.0

Case 3. 7FXH7} et 8,000,000 16 L6[Min(16, 1.7)] 62,500
ol g 85% 17

Case 4. 7FXH7} et 8,000,000 16 15[Min(16, 1.5)] 66,667
shol & 75% 15

) 1) Y-Combinator: [100 minus the discount]%Z “discount rate” & AF&3}1L glon F& T3}
(Equity Financing) ®A A] 7}l “discount rate” & +3+ 7122 “discount price” 2 % 2] 3}aL
)]
Z3: Y-Combinator®] SAFE PrimerES Za1d}o] AA.
$-X SAFES] o3& w7] 938l <3 5>9] Al E #8314k <3 5>+ SAFES] ¥4} AHIE
rasHA vl 7R Z2 A Ut 3EHoR A8E Algto g SRRl Aok 1S
AHEH 7199 T2 A 7R = $10,000,000, 55 FA2F A AR ES 7Herst 2] =7}
5,000,00052 F71= $2($10,000,000/5,000,0005%) 0] ¥, F-L=F2}2}2] Fxpa-ol-2 $1,000,000%
FHS 4 9 500,0005($1,000,000/$2) o]t} 3k SAFE FAAk= $100,0008 FA8t=
Aoz 7HA3, SAFE FAFA Fa3 Algdoz dolfojof g Algto B = FXpx}e]

AT A} R 5 FAR AE Tk FEEAA AS T F P Re
i S

S

om 4
ooh e AN ANHI Fee] 2% ol Fele] SAFEE Awnw, 7Hx% 7
Aggolel wheh A@skelo] GekAe] AL gaele] FAk A AR Ee st ke
392 WhrolAl sl S Itk Case 1 7HA1%87} 4gelo] $8,0000002 4 4 74491
$10000000.E} SHevl, o] w) zzhe] F7hE AbEal] wwl 7ExB 7} AFgele] $16($8000,000/
5,000,000) = F2F A 742 A8 F7F $2($10,000,000/5,000,0005) 1l vl &l 7] vzl F=2pA}
o7 2% $167F AB7HA] Hlof 625007(S100000/516)9] F4& AEFA ek o174
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Aol
F711 §22 71F 0% a4 Hlo] opel SAFE FApate] FAEelel F1 §16% JEon
S 1tk Case 2 717 ole] 2 71 A ek e, ol F4 4 7 485

FAAA ao}u; $22 74 500007 A5 Hek 5 o A% AXB Yol e

A %f‘%?_ g 27N 9l FHle] SAFEE $4 FA B4 Al E1ge] u2 F7HE
ALgEE 9189 9 100% koA A5 7] wito] 18-S Hgehd FEHER A}
AS F7HEG 4 e 7ol dAETE <3 5> Case 33 4004 7HXH 7 kel glokar
7hdska A EE 1 2V 9 SAFES HE/HAS & & e, TR g1l
85%%1 745l $1.690 6250055 H53HH, 75%<1 A-t-ol= 6666775 HASEHA et

WX H 7Y g Al go] B e Aee ' T FAACA e FUHE 488k
) <3 5> Case 32 KW 7F%7F A48k ($3,000000) 48 F7h= $lL60]1™, T2AE(85%)
A& F7h= $l7ot) ojuf x| 7} gkl A8 FrhF TRl Al frE]st] wiikel $1.67F
Azk7tado] Flo] 62,50057($100,000/$1.6)5 H538HA ok <& 5>9] Case 4= Case 3%
Hktjo] %ot} e 21e o dldnt 5% tharka 7R Al o] Fes dels

AE F77F $152 7HAE 7 gkl A8 371 $1.61H T 7] wiFol] FApxbe] [ kbl
$1.57F Ho] & 66,6677 HESsA4 A
Y HA 53-8 71297} AFsldla) gkelgo] B5 gl SAFEo|t) durd o g o]f] SAFE:E

=

A5, FHoR el El SAFE®] 7HX|H 7} kel Bl 3Rl Foll wek 23 T 71 FAAA
frefeh 235 A8ty WA ol dvkH o Hulg 20 A8 5 e V3=
o ShH Al Th vbeF Haole- 21 A8 d 5 T AT, Bl S5k e}
YT 20 R FAE FAS5SH Hr Begk werio] 7|7t Akl gtk S oF-8-ate]
A G 7te F7EE ] FEHFAE Fste] 7|E SAFEY] & 5712 AsksiA &
AomE UukA o g7 FEHEAF o] $250,0007F HA & A= T2 HFho] HA| AEH
BAIERAL vk 7HE Ao 48 d <5E 5>9F o] —Uré? FA7F AT, SAFE A=
77} Adgkeolnt dlE A§ jlo] FEFA A e 2 2 FE 2= F4S FAS5H
H, wof e 21 TS FEFAT o] $200,0008H H A FEFA AT HE R
T2 Mol HA| ek =g HE S 23 A8 d F54 oWEZE AT, FAAE
FAFAE SHUAY SAFES 34 AI7H] (fair market value) & 4-8-3t] HeF=2 A8
T A

22) 4 2--9-A A (liquidation preference)o| @ 53 A Ao REFE Astel AL
ol Ak wufshy] A AAeAAE B FFA 54 29
o] g tH(Korsmo, 2012).

207



The Introduction and Effect of SAFE in Equity-Based Crowdfunding

3.4 2L SR FRRLEMYO| SAFE ZQlo| 5t AIAFA

2 Ao HE WA 7IFe] FA; 24938t Aol A =olF Al )l SAFESF %
E9 A 22 Z9 F9E AgeeAdd g AHndth 93 AageeaA
T o 22 ARl s AoR HRlth 94 SdF A=Al Fofdk FAREC]
AEAH O Z A= 37| 7HA] Aol EH"SL A FAE A AE o2 KAl
AR S T8 A AAEE 797 BT ge] AR o ® AlAehs ARe|w, o HETht
= WA g vk o]y gk AstelA TIPS X}% 24s S8 B
AEE w7 5 a3 ARE vgo R VY] 7HAE TJrEHj”F frelo] & ghet, w3k
LHow 7|9 7HA Ve fFeskA] Furhal & ]F/}E 7197 A4l
719l et 2o ® Tt Al A3E 719 7HAE AR = tHDong and Baek,
2016). ol o] FEE 7147t AAlskE 719 ZHAel digk AlE= "ol XAl i T2t
A E 7] o] Wl (Courtney et al., 2017). A= =9 & 433} Holex = ) =4
Ak =AY APl A ofA F=2] Fatel gk A AbIZE glvke A A=y 7]‘”0]
U2 A 2 K-0TC 55 Follke A7t Axsiths 45 vlFo] & o S5 A=
AY FPr|gEo] AAskE 719 7Hxel tisl] o7 Als 7HA AL ol Ao BRIt ol

j9

T
T
)
N
2
o
O

|

Ao A SAFE®] &8 5938 AgemdAddA F2] B2 sk FAxe} wal 7] ¢ o) )
A4 71947k Aot P 2 JJrXﬂ% go] & Aolth SAFE FA#ke] 4] HE5 A4
MAFAAL 9 iAo e 5 WA A FApRte] $4 A7 AskE Al olehe SRl A
R 7Rt ALY B *44 TASE 7197HA] B vlad e Aoy, 54
ALTFAAEe] Hrbshe 71 7HAE 7o R F418 Agely] wiel| A=Y 72
e A] dba)7| o] AW o 2 AAeke Frtel HlsiAE el o w5 Ao R dddh

o

o WA 71910 e EARte] EAIAAA A 71917t AAekE 719] A4Rel et olze.
47} AYEA obe Qo] wAHTE A4S ¥ w(Dong and Baek, 2016), SAFE £9]0.%
oleigt EAlo] sk A9 FUY AT Age] BASIE Ego] B Aoz 13l
ek EApel Qo) MATA i A T e )slh ATk Ae FAAe
G w0 209 AeEages B 29 49 4wy Fa0] Al v
HlFo] ok A, A FoIAE AuSAAE Aeletn 719 ma AH D A% Ao
Sapape] 40l0] AFHHE e % u] SAFE) et FAbAe] so E8E Ao melk
Ul 20199 6¢ % P2P t&(H&3 Ag=3d)e] 1S Avnd 43 2,541611q Ho =
sy ago=dyn u} A G a8, 2 ol

i

ﬁx}z}—gﬂ 42

2 ot

g BIaAlA 9 BAgs o]u Ar= ¢slFed )
g, SAFE®] 44
IR EYsh sl

Zﬂﬂ]]ﬂ% 5_,1_5_7]' =2

.lZi qm %
o 3 -
b 2L
s ﬁ
_8,
uzi
j >
N
-
Pg &
o &
%
o
= g('o
_lé Flg 0
JlN' [02d1
0
o
30,
i)
rlr
-{m
_>;i
i*
=2
=

At Ae 7:.“16?01 aLQHE 3 XIUJ,

208



A=A A A497 235 (2020)

REE w27} 143 Sl W1 R SAAT 299 Fad B3 peol Ade A
SAFE7} F4 02 A% A7 FAxE F37} ohl7] vite] 73] A% 7147
2ehe 4 58 welshH SAFEE FAAe] #alo] ohd 71989l B4 R0 R wE

]

N
o>
o

A B 4= AHGreen and Coyle, 2016). =3k SAFEE A S5-E 7QAFAAE] T4
A=A Bt AAlE A=) ofy 7] wiiel] ) SAE A=Al =9 Al TR
B39} #Edte] g Abae wglsjorst F e vt lti(Wroldsen, 2016a).

A, Aeks-=dld FAAE] SAFE tigh ol =& A|lashr] 918l S/ 2 s
ANA BERA T e oF5 F4 dart vk SAF A=A SAFE o]
7hsdk vl 4 2 QA 5 AE AR TRl olsgk dubEAAbEo] SAFE‘: o] 7]
ot ol kerk wrh= Aol sl -217F Ath(Green and Coyle, 2016). oJ#3 A&
A=A SAFE A <f A F7H°4X}9]r ‘3“37] 2 FAAE Al SAFE®]

FAAEo] SAFE ok

SAFEoﬂ Tx}?ﬂ T AEE FANGAH=E
th FAAFAAH A E: Age-=dY FARE0]
= 7hagk fakell Sgshe A, FAAFAAHAE Fgh
T ATHAREAIEE Al E A68ZASA39]5%). FAH §HY
S F7Hgto 2 FxAR= SAFE +3& 2 542 91 olsfsl=t
A3 U Ao ead EEHTEREAL
deo] TeRIANEASA Wl ARAL A7 E,
(o]3} eyl ARV 2 71E7) 2] W8-S Fall SAFE Ao Al W7ol gk T H 8
SAFE°) tigt 72 2 1 AF, 55 52 2 54 oEe g A8 Fo #3 ARE
T Al o)A o2 AFed 7 JdLF PA|soF st

=4, S/HAAE 3 ZRUHR I SAFES] 3 @A ko] dasitt v=we] Ag=
HAY FHAA¢] We-Funder?] AHE Ay R, tiiEo] SAFE 23798 4947}
AAIgE ol weh week Ao 2 VeI THGreen and Coyle, 2016). S 719 =ke] AAEA S
3l T HAS sk T AdeEdY S Tl e s mv A R SRR
AAe= SAFE 73& wa7|ge] 22 #88 7FsAo] w8 3o ® Bt ogd A&
a#fste] TR SAFE 215 o] 583l HEE w2 5 AREsHA ghvbd thekst
SAFE®] 54082 FAA oAl Edhs FAY #E3so] ofe A= A& AT + U=
Aol w3k kAl A3t i}l o] SAFEx A=Y FARE Al of#] A4gh T4}
Ferol7] witoll ASHE oY F3& AlFshr| Kb 1~27H4] SAFE #3849 383 v,
Aol AZE = S A 22§39 SAFES F7Ho=2 B9  JEE =g
Ja7F vt

AR, FAREANA 7V S ag T 3 il digk FAAQ) G ol7t Hasith SAFE
FAAE 54 oME WA A] ZEX R 7 ek 9l Elg 2

=
ASE 5 Aok A7 54 oMEE T2 FEFAR ojekz], ¥4 FAE o9

2
ey
S0l ) ox,
o
gl
ook
[o
ot J
2 2
o, lﬂg
e N
oy -
T
o
=
FSB{
ru?L
=) 4 "
fo
N
)
_E
O
_>L
r_o# UV
o,
N o

It
X
do
d
i
o f
N

o po o
A
pacs
k1

i)
>
m
=2
w
>
=
m saad
H
of
Mok
O

Aprke] He

4
>

!
A
43
[
+
¥o
tlo
poy
o
auj
o,
fo
nj
Jit e
2
|l

o
QL
2
S
s
4
o
oL
>
o
ol
oo
i

g
i



The Introduction and Effect of SAFE in Equity-Based Crowdfunding

AJNAZ wlg- g2tk SAY AekeEdde] 4o 719E o] Fo e A EAg S §8
Aee 22T 5 ol ARkeEAEs FEFAR Aoleh, SAFES] AR $5 WA
B7ERE 7147 E FE AT ARV HAE o glon, R AneEads $45 FAR
AeolshA] & AF, oEA o' SAFE FAAtel Al 24 g we A 35| 7135 F4
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