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1. ZEHZE - of XIZ, he HARYT|

1.1. 02| 10fh 27| & Z=4ro| st &0 7|Qe oHF, st ¥HES =22 o
M AHE FE5ta oftiet ROV E FESts i AXe=E X2 FUCHE 1.1).
¥4 S92 Google?} Broadcom= oA 7|dkst 7)|&S 7zt s 2 u7F F
= &3 APt At R, A B AU 2% 9YE Adste 22 VYew
Astdtt 7 7192 47 A AA oF 18Rk 3 379y o] JAYS 183t
AlA Al BejAlN A Fag s Fdstal drh? ol FAl ofojrjo] ¥ Jes
7IRko 2 sk didt Ao w2 A o wE AAA daads Bosr
Ho A= gt FHs AR AR AA47d 7 8 Sk Ak Zsls
A7 vk E 1), o= g the FPY A BRI FAsks wA A
3] Eryenure Capital; ve ' E I A o] FojF o veE FR7IFY A dAE Aw T8
& AE ek 1.2).3 v vt A9 i A% 7ol A7
300 71gell ok xIQdebA] gk Adstolnht o= e A REAEY] Medks
3 AR AF e FEH 2 =Y FAORTEH g gAY ek 23

e AS 2

Nvidia X Jensen Huang — Stanford AJAF ¢ A TY (1993)

Google(Alphabet) 0 Larry Page-Sergey Brin — Stanford EIAIIMY & & ¢ (1998)

Apple 0 Steve Jobs-Steve Wozniak — CH& FE| & Xt & (1976)

Microsoft 0 Bill Gates — Harvard X & & (1975)

Amazon X Jeff Bezos — Princeton 2% = £ F &¢{(1994)

Broadcom 0 Henry Samueli — UCLA =, A 7[8E & (1991)

Tesla X & &AX Martin Eberhard-Marc Tarpenning — Z2¢ = &Y (2003)
/ Elon Muske X7| EXt = CEO

Meta 0 Mark Zuckerberg — Harvard Mgt 5 & (2004)

Micron Technology X Ward Parkinson-Joe Parkinson-Dennis Wilson-Doug Pitman — & %0l
e (1978)

Berkshire Hathaway X Warren Buffett — 7| & Q2= (1965)

Rh: K| Z=AF

1o

Al EFOL

1Ofst 82 4oy Hiod g 7lg 7l i YR L= A= 2AqM=E 71 7lE Hidl
C

o =2 o

2 24 Y22 ottt AiMet W82 = =dte 2&S &1st7| Higtot

Liang et al. 2022; Alphabet Inc., Form 10-K 2024; IEEE Spectrum 2025; Broadcom Inc., Form 10-K 2024

3 0/=9| GDPLiH| VC FXt HF2 2024 7|F 05%E & 2|otCh veo| Fxb= AFY AIZ A|7]Q] Al E(Seed), 1
0|29 x7|(Start)?t 2 7|(Later) THAO 24X #& UA S7tStHAM st S =Zaor g4 7ol 4T H
FI0| dX K| ARt

4 St=0o| AJtEN &2 7|YgE2 A 2 LW 27| WEo, theol
HAM7|= AQetE Eflz of 229 dM7[ge S22 OtF Hotdel =F0of HE2f AT
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2Py = EAE 9|,
X}2Z: National Sdence Foundation(NSF), Saience and K}FE: OFCDR025)
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Etzkowitz(1998)= CHSHOIA FEE X4 8 7|&9| FHA 7HK7F BZHAM ool Oj82 et ns0|2t

= M&H 7|52 g0l thst XA AYetE MR st H39 DM CE HOix|UCtn FAMSIICt 0=

19M7] 2 Chstol DjMof Ht7h mot| QAT H19| Ste A 0f 0|2 K29 oe dF o=z HILELCL

7 Grossman and Helpman 1991;A%hi0n and Howitt 1992; Kogan et al. 2017; Syverson 2011

8 Chesbrough(2003)= SAIE MAS QM= 7| LRl Asjetiat ofL|zg} Cfato| HpMu S8 X3 &
8= MW &M (openinnovation)0| ERSHCHE BE ZXRTHC) 0]9] AT MAOA Acsetal.(2009 I
2 Wl(intra-temporal knowledge spillovers) H 22 7|2 XA 7|Ht 7| &&F0| 7|& EH2 44X
2o Bl

9 O|=2 Bayh-Dole Act (The Bayh-Dole Patent and Trademark Amendments Act of 1980) Al 0|F CIHIHH O]
Ot O|ROIT &Pl 53| P&ES AYFR7 Ofl theo 25Ut O M= AlH O] Cfstel
Ol S 7l&Agdst FH7L ZetEAen |8 SAZE O2fst SE0| 2| RfCH(Rothaermel et al. 2007
Shane 2004; Grimaldi et al. 2011).
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s AATTHLE 14, 15). dH AR AF 37 T84 Az oo ind
FNA R FALEES FFolr 7o 5 QU
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thstol s HEE 7| EHSHeG 7|0f3tch

tdst - S99l 7txAbe 2+

4. 7HX| ¥E

- A= RHgt - e, ARy He
-AHeE 7|Y MY

- tHstatel 27 %

-0, £t
- 71A7PEA, B

- XA A BB

- 71E%ME, 71E01™ - XNYBHE o=

Fo|ct R&D Q39| A4H AW =HEl AE}O|Ct
o|+& [A3 1.5] FYUX © LT ALY £
(%) (%) _ (3B (3
80 19 80 20 117 720
60 1 60 15 1 15
48
40 1 40 10 110
20 1 20 > 13
0 0 0 0
| iz ol E A = Mz A =
U YT ADAQOQEEHHO LR FESE Il S
TUEZEHTH I3 0222 dTTEA HE 9 E A= A2 £ Qg
b ogsad 2YaEs caaz oz = £ of
o E oAz of of
=+ o}
X}&: OECD, Education at a Glance 2025 X}=: OECD, Main Sdence and Technology Indicators (MST))

EP CHS UL 9o 24 ANiet AES NAHSE FUNH XY ZH
= Flgto] ELk )= MITS A%, A9 F WA B4
o] 10% vlEkel B3hehAT, MIT FEo] A 71929 31%7h WA 3 2sho] o)

Y
12
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i
Jdo
N
ol
ol
=
oX,
2'1—'
>
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rr

‘%]'ﬁX]' %?:]impoﬁing company founders :é‘_j’/]— % %3]1 X] Qﬂ LH
7199 BeAl @Al 71 gkt i Ao T4V it A VIR gEe F
3 digto] Bt 7ol AT 4 Atk old A tidt Wil F2E 7eAt

12 MIT &% E= OgY £ 20 iz &
S SFO|HIA 7| ¥0[ FH M 7
0| £ 7% O|CH(Roberts and Eesley, 2009).

13 MIT 3 £=X|= Pressman et al.(1999), Hayter(2013), Roberts and Eesley(2009)S & &SI},
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1.5. 22{4t 222t fe ¥l ¥H o= E45t1, 0| HEXNQ ==Y
A 7Y |9o|gte HY HatE X|#5HX| £otn AL fEvete] dig Ay 7]
A = 20199 1,751700 4 2024 2490702 F7FekeE & tlE TN A AEIAIE
TR TS BAHIH 16). 1y 7oA ofF A FomiE)e] A o
A7)0l BlES 20199 26.6%°14 2023 192%% A &EFH o7 etk 1d
17) B ool= 7y ug Fo]l 44 o= AT I o, olE8 F5 Al Fvatey of
I ASS AARIH ™ 1.8). o] dS

9} %?—31% 714z0] AA AAA AR AFdHA FEeu S 9n
1 71 7 Aty QA7 okl el A o

Exﬂ ﬂlﬁ-ﬁiﬂl At stetal Fols A&, olF VYT E Fogaqd F

A} ﬂ?exmﬂ ojojX| = Mg FHFo FHrt ojgigt HolA et g
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14 Benneworth & Charles(2005)0| A|Stot HHEC 2 CHEt AT QI 7| (University Spin-Off companies; USOs)0| x| <
W XAE 5 -=2AH 4= X9 o 23a 28 42 dosts H7 LSS 2t

15 World Intellectual Property Organization(WIPO), "Patent Cooperation Treaty Yearly Review 2025: The International Patent
Systemy, 2025.

16 2024 7|&, LE[Lt2t ChEte] =W E3 S5 E 10,3827, O|=2| £38] SEA(U.S Patent Issued)= 7,968
0| CH(AUTM, Tech Transfer Infographic; = Xt 2025; J_._%_‘f'_ St ALY T 2025).

23U fe 8% rep A0 Sle] o 798 KAAR@FATIE, 206, S U+
7} 27} R&D MIIX|EE L0 2 7(1|5H EMMZER QI 2024), ¢I7H| 2 OjH £
Cb =A LtEtLbE Z€0| QA0 Bhe Ads Hluos oA QACH BT I 7P HA Sgs ®A| Y=
PCT 7|Z2E2E o= g g/fu7t 22Y &9 so9 Aol EE.*EJ g2 HE=H Qos dotHete I o
oo 7l YEs aForsty| ks 717f 2L

18 O/=2 #% Oist 7[=0|d +=2U2 <& 369 F2{(2023E
41y #—’F—Oltr(AUTM 2023 Licensing survey, m& 5 -2h=Lst il 58 2|2|(2025)).

19 Franketal.(1996)7t 23t /fHC 2 J7|&HB 0= 45 f?i L} Y82 X2 SHED Agst 2gtadoz o
of Rzt EXts RYEAK HeE #EH Xg SY2Z Qof fET 7|=0| 2T TALL ALYsH THA ALOIOf A
AlY T 2miste 5&32 72l Zict.
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- 1
2l AL = CHSF XFA o A1)
[:I-cl 1.6] :ll'o""I 7|'|'_' H% oH 7|=I e _J'g_gl(uﬂg) HE|.A°|| °|’.‘i7|§ Hl'g”
(7H) (7H) (%) (%)
3500 | 53500 35 [ > 35
3000 {3000 30 1 30
26.6
2500 | {2500 25 {25
2490 102
2000 | {2000 20 <12
1500 1751 {1500 15 {15
1000 1000 10 10
19 20 21 22 23 24 19 20 21 22 23
1) wH Wb & 7| =0l B = 1) X A 7[Zto|Lt 7|=& K| 7[2t0| BEEIX| ¢4
Atz Ceta| 2 7|SO0[H Aot 5 +OY0hE) LA Aot 244 HIF

A2 MRIEARIER S| ST U SRR AT
o, BTAITT|2 (ChShRITA) 7| S0PIAIRSt AEfE
AHETN

Xrado| 28t}
A8 1.8] 529 AS

¥+ Ha B8

Breakeven

At oto|cjof

(Concept) AE FHmfE | Z2|-HIK 7o) B Hx Y | g

N

71& NHE | MRS ARIE AE T &

(Engineering ‘ (Production (Product ’ (Sales)

Prototype) Prototype) Introduction)
Xt=z: Frank et al.(1996)
16. 2 A= ol2{et EX2Y ot =L cHst Yol s&S TITHstn, £
=Y HAS AYs 5§, 429 A= BH WAS HAMSsE AS SHoE oot &
AT7F it Uis B hshe] R&D A% Ei ofshel QA AL, o] 3
A Al ZIRkeE 7 A2 gk Ao w otk FAACcRE wd B
A, S ZS, dist ZIsAFIAL ASARAR L E, tishEE) Ysold VIRE A

AY Fd wizle 7

jus



Aote AR o] F 98] AR AREAD, B4 EA,

A 3z AT

S ALY B2 A Y-
2

AEahs FxA Ak 4%

2 [e] = =]. =]

A AL AN AsZIA Fateln

F& AT FAE A A ST

20 DUSAY B SAUR 246, et U AR 104, FH STIIB FYR 15Y Oy 222 WAL
Oy XPA3H ALSHS BOX 42 Ax3}7| Hftt



2. g — Sa|et he HaRYel ¥ X

= H=— L=

o2t
184
N
184
|0
Hu

2.1. 2 FoM= A7 AHEA i ol axfst 7|HS ot o o
z & AP HAE -wdo] Fs 4 3

g U 2o AgelA A o)st vpol o) ﬂ@sﬂ R&D
Aol 71akst 7] A A 71aEe] SAR] o R B4 HEE e
8t G qrEs}t Fol, AHE E}OL'SV] 3l &t=3 7}Fd 0] Elkopata DBE %%6‘}
2 %)% KoDATADBE #Y 38& MER FshA] $orms 247 (2024)

o] A VlEE FEate] diE gAY V1S AEakinh 2B

oft IZ

2.2. MEo| FMX A}t cistel ¥Y =gt =F0 YUY g HAUEHS HH2
FES| 2iz|n ALk FF= Ay S 7eAgstE FEE g AR
AME AEA R st o (BOX 3 %), ol wet i AZete 255 o
ok A9 29 mAYS 2011d oF 7008 oA 20241 oF 2,200 .2 3u] o)A} F
7hetalar, s wd s A ofeAl R 74 o, 30 FEor A7 =y
(1% 2.1, 14 ojelgt =t gF2 AAl A9 HdABom oA A Bl w4l

2.2).
o A 71 e 2011d 98770l 2024 288770 F oF 3u) FIFEFTH(L®
2.3).%4% 53] o} 7&?3 7199 53 AEEEL 74% 2 AWt F s OECD H 1t
zge e ) N7 asape A AT IH 2.4).% o] 17+ AHAH wgo] %7

T LHE Wl ston A ANE Wl g VI 3SE AART

21 Oigde|o] Azo| 3% 2= HEfQ Ot HYS =Zotd A0 7[=TYPUS Sz AEs| oy, ¥Y
Ao TS E'?;FOLT'— A0 2 240 2837[0l= HeHH |t

22 Z8HQ024)2 71 2MA o= AIHHH XE RS V|ELZ St 7|edYS MEotUCt dgLt
A 2= MEH R KIH3|"_ 7|90f oM ES 5 l0f, O|F AE J|EoZ &= B2
MEHHO| ZH|(selection bias)7t gt L2{7F AUCE Ol0) 2 AFOM= FFHEH 7|E2 HESIX| YUAC
CHSH W &7 7|92 d2d el 8YY 71580 Hb= oM AXX|Zezr AMYYES H4EEE =
g 4 At rﬂ'ﬂa'f?i':f. Ok, 9 SMEE2 7|28 YEns e W AEYN H40| Zst2z M40
N HelE s

2 Tef0] “Cfst TAEY BY FAOZ WAE 4K9 MUNESH FAE J|FO2 A 5 MY 4%
= H0|g &= QUCh matM B £X|of 37|HLH FMQ X HMIE = AO0| QS0

24 KoDATA DB =& AlAtZ Qlof =® FY 7Y + FH= G =S 3W +HGOHE 2oLt
£ 23~24EH2 GO H 1|9|t 2 oA {8 J|gte] B FHKE AESHAULCH

25 Cjste|n] Atg= ofjsh 3 dEOfstel 40l st PSS TASIEZ KoDATAO HsH Y 7| =+
7t HA LIEFLIRIRE, HY o HEHOl F0|= FASICL

26 T 7Y X&7tsdE Botots O A0 5@ dES2 dd XHEE 2F"9'._ Ch. S 7HCIOIHAN 7|
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H 71F & 28Xttt 109 2 O|d2E 5671 7o FXStD QUCE M Deshpande Center=
2002 MIT S1tofst W AEE 7[=Atget A=z, AFAS0] Al 7[e2 AE2E O
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[Stanford] StartX % HIT Fund

StartX= 2009 Stanford S-S0 AE&3SID 20134 Stanford CHEH A IYYX|YCZ ZAl
otEl MM OHE, Sl -5 HYAE ooz HEZYN nHEXX HEAZ XA
SHCE 2025 7|1F & HYX 2,7008 0|4, FLIE 71 207HE HESHRICE® HIT Funde=
2022'H Stanford 7|20 AFRAOTL)Zt A8 HEE, OTLY 7| S7HE &t=3t ALK
A S4 50150 SH&EID] 25T el A= HYZ K3otH, 48 0T 20243 67K
2 Z2EHMEE X| AR L0

[Technion] TRDF % Technion DRIVE Accelerator

TRDF Technion Research & Development Foundation= 1952 A& El Technionl| At2|AIE, &5 T3E Sl 7|=
O|H™-gto|Mal. ATz 22 MESHCH Technion DRIVE Accelerator= 2016 TechnionO| &
2ot A2 O|EH 2, Technion S EE= Technion 7|= 7|8 EHI & 7|82 YR
o7t Z[CY 10T FHE X[t HEZ N HAAY 0|8 7|22 HISTHCES

100 Z CHEt 7|&0[™ AFRAOAM 2YBIALE AJiste T2 F A|E HYS XNIste A2 MESICt 4
M 82 Z TS 7|=0|T AR g ®x.

101 Matheson, 2016 . . .

102 Deshgande Center for Technological Innovation, n.d.; MIT Deshpande Center - Deshpande Foundation, 2019

103 StartX, n.d.; Stanford Entrepreneurship Network, n.d.

104 Stanford Office of Technology Licensing, 2026

105 American Technion Society, n.d.
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£, https://www.gov.il/en/pages/2911).

140




Sty E= AE=ueb A

o = == =
of Holot=2 FHSIBA SAIN), B4 X7| B B WHE 9| cForm2E BA
st QICHW 0|2 Sof ¥ Hoi7 SN THEE Dotz OjofXIX RE2 MEsstn QUCh

[AtE] 5: Mojstsat 7 HE S S A= Stanford?t H7IEZE2 JCHO MM HAUW])

Stanford2| Lean LaunchPad 11° = AFYE2H ness models L0 customer development; OHAFE  7H R agite
developmen = BFH 2 SHAE0| AN D20 MEHE DL 7HE2 435t F=Ht=E 44
o] o, ElOiCt HUALEXKAMLMHE S4 HWETJL B EICH 0 IFFEOA X7| 7HF0
2 A2o2 EdY 2% O|E 277t ot 2t Heh,oOl2teE HE A7l cuming vene CHFEE B
O EXO|Ct Eot A7FEE = & T uional University of singapore2] Lean LaunchPad GA| AL XQb Z 5t
X7 Y 7| Siventive technologies s & GHMOE Mo 7HSBH KE commercially viable products2F AH S} 2}

o Sk& (o]
OI_I- Hlil X-I feasible business venturesE Ix_-I QI_I- OPE% E—_ll— le L_‘I-

(Ml 6: 710 KU Leuven®| 2% 4 TLO2I E= Cambridge?| $+UEF FX]

KU Leuven®| TLOQ! LRD(Leuven Research & Development)= 120F O|&Q| CtatA ME7F =&

o2 2L, Afem X MHYME HEXAZ, §4 M7, FXAF OfLXZF &) &G

St 1P 22|, AgAE 8, Y EdF5, 8 74, FAA B, dEEeA Y © AHE

of 2% X2 MIst QUCE Of= TLOZt Tt AHEZEZO| ot ©MEE0| 7|gtst X|A=
sot Ao =2 HILEICE D Cambridge®l TLOQ! Cambridge Enterprise

Moinfst 2a|niet Am

= ‘datet, EdA, o A2|H Trgier & =OFEZE TEStE He HEE F
1, gYs St dEet 90| Y I YA, ST ot V|so|F HEEE ZHof H
ot TAS ARLEM HEQE Jazier it 2F MAS A 55t ALk

[AtE] 7: O|= Stanford2t E= Oxford?| 7| 5% AT =2|d HY ZH)

L od
Stanford= TLO—HIT Fund!—StartX'29| 3t X E Ed|| 7|20|M-X7|HS-254%S s
Mo =2 AZADIC} HIT Fund?t X£7| 7|&-AlE 2A3E RF D StartX+= Suot 22|F H|F2

ARUEIRZ 24 HE0 EX |XE K|S OxfordeE TLO 7| S oxord University tnnovationt 27|
AHA LY FA 7 Soxord science Enenprises = Bl H 22N, 7= A ZAO0| FXb EEHY 2| =2|X]
pom XX FAUF Lot AIY =2[0 It S EHCE AF5ls £EE AESIRAL
[Ated] 8: 52 Fraunhofer RO SEYUF FZHX XA

Fraunhofer A14 WEQI= Cfee| 7|XAUFet 02 4E3E FU0M AZSH= HEHE
S8 AT applicd researcn 2 R O|CE. Fraunhoferd SZtEZX Q| iyl MAHLEFZ2 117F THIQ 27 1
KM 2L ofstat 7|9 SZXMM SsHE5ES 245t '
AL} Fraunhofer?| Zf X[ MEHE MYUH.7|sHE MEDHE|0 U

109 Stanford CHEFO| Research Policy Handbook H =7 HAb otLf F T O| X[ https:/studentservices.stanford.edu/my-
academics/time-away-stanford-leave-withdraw-return/returning-stanford & 11,

110 Lean LaunchPad= AtEAIZIM Zd SS9 MEH HYusu 2|, 48 24 AHFL AT 232 S A
YLEO JHEE A5 Y Livte 4T BY YHEOA} U TS

111 Stanford TLOZt 2S3tE= 7| Arel X Z21HC 2, Stanford P71t &3t
Aot HERALE XS MSettt. F2 TLoo| MAE 7|E9| &7] poCc H
58 FHBL

112 Stanford?t @A =l H|F2| B Y FHHL|E|O|X} acceleratorZ, Stanford 2% -S2 HYUXE (HMCE HER WS
YEYA, SXA GF 52 MBS0 ALES 75K UL WACR LA




7t SSLE AT IMHE ¥t 1 ZutE 7|s0|Fo|L Az AASHE FXRE A
1 Ct,

[AHE] 9: O|A2}A B MH(Israel Innovation Authority; IIA)°| EEZR 7|4 33Xa 28]
ojAztd HAMHER A= HE 7|1 THRI7t ofL|2t TH 28 ZEEZ(R £ZEUM S3A=
of !leE HE|ste EH'Q XENSt D QU Ol 33Ata X 7|g0| Atgeto 43¢ 4
Lol= ojse 9F HE2 EEEIE oot AIfst 7|0 M= o8 oFE Futdt
X %= =d8 E—'—Elcondmonalgrant' X5 galolct ofz{gt HA M= ZEEZR W 85
7192 2EE[ Q0| HIf 7[e| 42 HMstE=E, HE 7Y CHet dt=3t EHE aF
ol 33AaL X&HItsdE &Y = UL

[At2ll 10: O|22}Y Yozma Z2IWO| XY S IEXe} UL F
|

O|AEtRO| Yozma Z2IRM2 FHEIb =40 M7 LE HEY , =
Tzhol 2711 2F AF ol 7 X2s UU0| e = UA=F ASAL. F, YR =
Atas XASEH2E H&Eots SsA7t OfL e, =7 Tll:lE 2otots B0 g A5,
O] A0l Hg® AUzt S| BEAL YEfAZ O[ASIC oY == 580 Y =
= FA HEE YO HeBME, FYEHYZ R0 TYSHY| o2 =7 AT ¥
g BHANAN 88 F22 T2 did Y 71 2ol tish 388 d=ans LEEE
oh oLz}, fldE ZESELEN U EXAl HHE £UY + UC

[At3l 11: ¥= SBRI(Small Business Research Initiative)2| +82%F & MZEE

=2
SBRI= &7t && 20| 7|Het 7[& MHE MAlStL o|of Cfet £RH4S Y 7|¥2
E_I?_E-I _gE-CF_l‘ __él:O”, ':I_I-7:”I:é:|§ 7:”Q|t% xI_I I- E XX|C|>_|- A-Q-K AlIO-Ix—lllldemand&demnovatlonpollcyol
Ct. SBRIC| <4) &2 Ot Ml 7HX2 Dt AW, SSE20| 'FOHAZA 7[5 b

£ BX g5ty ojuts =ES F 7|Y¥E oEOP‘:'E 71g YoM = PoC Ol FOf T

sto| 24 M0| AEXOZE ZO{ELE =M, Phase legy 25, =4 o2 2o0F Phase 2xmz 2 9 A

o8 =4 e 202 LHFO THAYE A 20| O|FHX|MH, Phase 2 & 20 At = 4E=2

Hdetd = AT GAEY ACH AW, 7|g82 2x5'0] ot SSF=Z2e| A efo 23}
= 352, XATYLZE0| 7| Yo H&5E= AWEIEE MEdSt= F=0|Ct

[AtEl 12: O/= FDAS| {E7[9t MAtet MZMAIZ 2% (Breakthrough Devices Program;
BDP)

Ol= FDAE= 2|Z7(7|0f CHol fIF=et 78X S0 mat HA HAS | 2gotd A2
0, BDPS Sl SCieh et 2AHE 4 oz7[7]9 HWE-F7HAS AUESHA Mot

UCL FDAE O Z28™s S e SAMEH =1t §AH °*°|% 7tsotA Bt
P4 aAteE A& TEH otel, ZF o7t HAGAME g REE0 2 &

L 0O~

ey
= o
ot JlES JEHE wAStR AL Ol= Mo SES ALK HoBAME, 1ed 7|t
Al O
Al o

I3

Held 7les s€ S YH2Z NIoHK| e fIF7IE dAE dalv|ee AIZTY
Aos 8¢ = ASS 2oEC

A
T
[AEl 13: O] 8lH 39| MEH M&AQ} O|AZIAC| '2E2YH M&A ' BH]
VC Xt 90% O|&0] M&AE Sl §I¢EIi S M&A7Zt AEFER ME[AH Q|
S| 2l Q22 7|55t QUCH Ol CH7| Yt M2 EXX7 AELERYOl 7|&
ot O_E—*.; Z710f| =ESH7| gl Q-E MIMoz &85, ve DAl 27| EXt 0| HME
EXIXO|A X 2SS 0jZsle d2E utXol |4 diloz %% t7] W2O0|Ct &, Mef
H EXet =& o7t 2HEE|X| 4 St ALXE FEE AFStes ¢RI %ﬁ*c!5|01 A

L= O

142




O, ojABtYe P4t TEHI QL fStAEEY ES HIEOZ 500747t HE CHEE|Y
5

AEIZ QA 0|5 ReD MEIE 917 AMY #0r ofLjzt ¥A| AREY U
AT\ SN, MUY £X, 3% 0U4Z 0|0jxlE LEO|H0|MO| HETI|X|2A
g +3etn 9Lt

>
o
'_\
D
o

of HIAFFA LUANTI 030 HINFFA S5

o
Gd=o| HIMEFA ZtHAHEA|E (Private Intermittent Securities and Capital Exchange System;

PISCES)% gI-Al 7'| EHjl' O‘IE:I% ng}'g‘zl:—*_!Oﬂ I:H-CISH '7_*62”51 7'IEH OlHnilgintermittemtradingevent’ tcli-&!g
Z REHEE o R399 U 27t 7SR SHACL Of Mol Hy2 HEE7|Y
of 43718 +=2| XNEH SAFE LEHE RS HeBME, AFHO FojZ
o A[ZOMCE 7|E =3t Mt BEXAE Miokel #el WM A = UA=F 516 S
9| 0|F57s8S =0 o UL 0/=0|M = NASDAQ Private Market, Forge, EquityZen, Carta
CHYoh HIAEFA Fad E3EFW0| 2G| ATt NASDAQ Private Market2t Forge= 7|
FXALZIE FFAME FESs TR Adl EHB2ZM 7”0l A AFED Oy, =
s= XNE5t0 2%5ts f3d ZR2IHWS X ASL, EquityZen2 7|&E FFA SAFXALE
AZ5t= OIS O|AR 7|53, Cartar SHU T icnterorr S 2IM T FSE O|HE 2F
= A[JTtCh o[t Aol SSH2 HEZTH A7t Haet 2 /HAAE =20 Ha7
SHA| B4, O|F 2[At = Ao OJHE, MZAGZ| ojof, HA-=7|FF2 Xz 752 it
Ao PO O|F HHANME FX At52a7t 7hsoteE 8o AIY 2Z2tE 753512
UCt= Fo|ct.

ki

$E]

Hoojn oF Y

[AtEl 15: Ol=2] BFE A% M U =9 XI|FX} BE M)

O=2 =7 BAASs Hestotn Y 7|0] HeAKLE datzo] gt 4% §loj=
—*—7| Xl’%% —DF—EEI-Q _)IK_ %I\E —Zc—?_'l?'xl_i_ol_l_)lk_ﬁlgltsimple Agreement for Future Equity; SAFElM% -'E%_SQE %%
-6I'—Tl— 9)|\|:|' EE-Q', HJX‘I—%—X"O‘” I_E-Ial %%Elf E%EXl'leglt_E_kl A-”EModel Legal DocumentsllSE %6H
FNZEUR A Mem et OFLIEE FAQAA O EXLAL HE[A S, O 2T HAO| 2ot A%, 2
Hoj=d S SSH=A0| 25t A S Series A 0|2 HHA 2l HY ZME HESISIALE &

%E $7|$‘X|'% ‘%‘XI'—JF—?_-IRO—FA-I, ZIS‘DIS?_'- -'r_HE|9|-‘?-O1| jnll'-o:-_l' 7:”O—Fshareholders’ agreement, J<(5|v'Tl|:|'articles of
wssociation 5= Lot HE A MEMS Moo, Xt FEXAIE E Yo 2ot H|
&2 20X B2 0= 7t =4 ofg] ASS HZ2Y = JA=E X @ot ULt of2fs
A= =71 EHAOf A

C SAFESH 22 Ehe A%oR HURO sHeiEe Folm, MY G
ANE FFEZAGL SMF H2lTXE TS BE 2H NEZ SN HEK 7
2loeg WHUSs A0 2NHYS HOEL

|I9|_0N

113 NASDAQ Private Market(NPM)2 H|Z2|AL 7|& 3, H@l B2 EXA 52 9% 7|&s HE8FY
X2l EHZ2Z0|H, Forges pre-IPO F4{2| DfOHE X|@dt= HEZE private marketplaceEA] H| & & F4
7tA HE, Hel A3, HAZE HXETE SAF BEH liquidity solution S XS THCE EquityZene HI A
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