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B %

LM e 2. SPACS| B ER BN : F=ol

1. 282l J7| cERICT-R- I E - EERET

2. =20 74 3. IPOAl Q14-019] BIHBAl 221 a4
2l

I. SPAC =2 HellHHAE2| 0l E =
1. B|=2 SPAC V. M=H Jideer
2. 29| J|HOILSHB[A . 0= SN IRE 2l SPAC A 7HE

=T

_'_
—_

do
. SPACS| EXAF 25 Zhd HA MA o YA BHO|
. Al SPAC BYZIQ| oot Ml
V.2 B

1. A2l A7

SPAC(Special Purposes Acquisition Company, ©]3} “SPAC”°|g} 3stal, Had 9ol
TNAJTFEA N = HIh) S 4 BY]Q)E(promoter)o] FF2] H ol Z U (paper
company) & A3t #2719 F7N(Initial Public Offermg, ola} “IPO" 2} &tt)E 213
LAT 713 Hell HI71e A 3siAY, a3l dajd 9 IPOA F=3
AR A Fe et Aikete ATz e §T deld Ay AAE SRRtk
)= Al A= 20202021 F<F SPAC 727 53] B43HE AL, 22 717 213 H PO
o] AxbrheFo] SPACE FallAl o] Fol Xt w=ollA] SPACE 2020 8004 2], 2021'd°]
= 16009 28] A2 =2Re, 201999 1369 22, 2018'32] 1089 2ol Hlwshd
HZ 2o tet A=E FAT  AUrkd) SPACE 52 PO} Hlw e wf A=}

1) Securities Exchange Commission, Special Purpose Acquisition Companies, Shell Companies, and Projections,
Release Nos.33-11048; 34-94546; 1C-34549 (Mar 30, 2022), p.9.

2) Securities Exchange Commssion, $1¢] A& (F 1), pS8.

3) Securities Exchange Commssion, 91¢] A& (F 1), pS8.
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SolA o 22 e Ao A4 EATY AA, SPACE PO Bk AlRE 9 H-&

ZHol| A AAFolth SPACE Y & A, = 4 & Jmml AN gAEe] AR A

ool Q17| wiitel & 7hsst ©|Ttel At 452 5 Sl TR SlA A=

&% [PORY ¢ v7] ufio|tt. &4, SPAC FAAES &1 Oli F7t T AgoER

B FAS FHIHAE M&A Al Fofd 7131E AS 4 9t SPAC] AlgH Ui el

ASttiets HZFEA dxFAdo| o]z B g & Y3, FuiAdE
|

i:l

7

AP} 7hstr] wzolt AR, 2~E A (sponsor) 2kl 5 E= SPACS] A HzK(elst
HAY e 2EA Y AT EL W2 7Hdl 29 AR FS3] W2l SR S v
A 8 AL F R Aiele v ¢ ATk U, EREE 28T RARdES HF
Q1 Q1 Ae} 2] 19333 5 (Securities Act of 1933, ]} “ASAW )2} g})
& AelM AfrEE F AT

F T SPAC FAbol| et 3] o] 8o] F53tHA o]l A 5ol BF shute] At E3tst
Tk o] A|7]1= 1L Aeke) 2021 ©]F SPACS] Ad727t YREEAAES] o9& B &3}
= w¢- FHefslths EAIME0] o2l F2E Tt AHHANAL, FAAE] Efd &%
o] T A|71H o1, SPACS AYAL A A LSl thek Akt AA7E 7IAH A7) Dt
Aol PPy LolM e 20211 1037FFS] SPAC ¥ E3ljuld Aol A71= =t Al
7Gx AREEARAL 7he] o] o] FEo] WAE SPAC A7-24 SPAC 7 d%lo] Faste ¢
ok A]lel g g I it oRTE F2 ORXINS) W= SU 73 (Securities
Exchange Commission, 13} “SdA ¢ ¢S] e}al ghtt)= SPAC AYAr 9 11 Agzle] ¥
DA, AARRE 9RE 5ol T3t AAE Tl SAlol SPACO] i F-A19f ¢} Q1<
A zEAEe] AAS Adleke A MRS Ao, v= o3]dM % SPAC A 73t
o thek #Ale] AR UTt)

Lol

4) Michael Klausner, Michael Ohlrogge & Emily Ruan, A Sober look at SPACs, Yale 39 Journal on Regulation
228 (2022) [Michael Klausner et al.,], pp.267-269.

5) Tuch, Andrew F. and Seligman, Joel, The Further Erosion of Investor Protection: Expanded Exemptions,
SPAC Mergers and Direct Listings (December 15, 2021). Washington University in St. Louis Legal Studies
Research Paper No. 22-01-03, p.26. Available at SSRN: https:/ /ssrn.com/abstract=4020460.

6) Coates, John C., SPAC Law and Myths (February 11, 2022). Available at SSRN: https://ssrn.com/abstract=
4022809 or http://dx.doi.org/10.2139/ssrn.4022809.

7) New Yorr Times, Wall Street's New Favorite Deal Trend Has Issues (Feb 10, 2021); Jenny Hochenberg and
Justin C. Clarke, SPAC Litigation: Current State and Beyond, The Review of Securities & Commodities
Regulation Vol.55, No.4 (Feb 2022), p.1.

8) Hochenberg & Clarke, %] =& (F 7), p4

9) Office of Sen. Elizabeth Warren, The SPAC Hack :How SPACs Tilt the Playing Field and Enrich Wall Street
Insiders (May 2022); Usha Rodrigues, Testimony before the Investor Protection, Entrepreneurship, and Capital
Markets Subcommittee of the US. House Committee on Financial Services “Going Public: SPACs, Direct
Listings, Public Offerings, and the Need for Investor Protections (May 2021).
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2021 F=oll A= w52 SPAC AYE 883k W& o= 8-S AvlstiA Fxxt
B3 399 $HE BAAI] A% 2AE vidsks d FH8th0) fFHAd SAAE
%7]7+(European Securities and Markets Authority)= 2021'd 7€ 3|99 85 E==
o E (1) FHAY FAAEEA 714 (Prospectus Regulation)!Del] 2JAZ SPAC FAIAF
A= ¥ 7, (i) SPACI%E F§3FAEAZ (Directive 2014/65/EU, Markets in
Financial Instruments Il)oll @& FAARS FAE 28T A 6t A AHAE
LG vp QlThl) dReAE 2022 E9E HER SPACS Z83 PP 58-S FX
g vl glov, BAARS oS Astety] 95 AlRE B Fedo] AVIEHL e 4R
o]t} 13)

= 2009 W= SPACS] 72E BH VIAUFEHIAY ArE A2 5554
Aol Tt WE(ola} “AEAAH o)} sk A AL B8 SUstAtAeR A4 A
143).14) A 20100 97E] 20221 29744 F 22070€] SPACO] Addel = Ao 1 7t
28 112707} w719l -/l a8ty gk Aol A SPACS Ala=E 1=
U 1PO A7} mid vlszsiAl fA=0] s, 2022 89 A 71 81, A7) B3 59
ol A o7 st X TEF HE T 7| BFAREAA SPAC] A717F FE3] o]ojA 1L
thie) FHFAIE THATEHSA = AFAEE B2 =YFHA o ofA A e
< 393 A% {13, SPAC FAE S8 tit B4/AA AZE 423 vl gtk
T steetE da AlolA] SPACS] A gAtel ARMEAART JAAjF o]FER Qg
FAApol o] a7k dolehs A7 $hAE] dEAY A 2L ofUth) 58tE

5 SPAC F2ke| A4S A TS Al Avtste 5 A4 24 < 4

ol Fal FAARS FES 2ol7] AT Weke ARl Folth1s)

o
oe 0

ot

o=
1
=
>

10) Bobby V. Reddy, Warning the UK on Special Purpose Companies (SPACs) : Ggreat for Wall Street but
a nightmare on Main Street, Journal of Law Studies (2022), pp.18-19.

11) Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus
to be published when securities are offered to the public or admitted to trading on a regulated market,
and repealing Directive 2003/71/EC (O] L 168, 30.6.2017, p.12).

12) ESMA, Public Statement, SPACs: Prospectus disclosure and Investor protection considerations (July 15, 2021).
https:/ /www.esma.europa.eu/sites/ default/files/library/esma32-384-5209_esma_public_statement_spacs.
pdf.

13) Reuters, Tokyo bourse chief says SPACs possible in Japan but only with safeguards (2022.1.19.)

14) Hhel4], 2~ (SPAC)S FARAr oo gt W7l S8HeE A3l A13E (2022), 4%,

15) "4, 919 = (F 14), 105,

16) AW =E=A, PO Aol - 23 (SPAQ) | "2 A, Aok 758 e 78S (202276).

17) "halj4], <ko] =& (F 14), 12%.

18) 8459, 2 (SPAC) FAAF 9K} kY (2021.8.27).
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2. =22 74
7t A Ao HE
(1) m]=¢] A

m]= Ao A& SPACS 201913 COVID 19 Wi o] 24 (Direct Listing)¥} 3l 43
stE e, AFAQL POl gt tiebd F4S FAAEAN AlFgdths WA A2
A9 FE-2 WU Flzoll A HZ EAIZE HaL e 491 341 SPACE 20001l 5
A3l 0m, SPACY] H¥oleta BelE 49 “MA4 % 3 AkBlank Check Company) 9= H
Q1 Fzof| zfo]7} QUTh20) FHE ml=e] AF-EL SPACO| op|ete FAAR S EAIE T
AmolA sl vt A SRS SAARES HIROE SPACY| oAk FAS £4
o 24 SPACY] WAlshs 2~EA S B4R b o] FES AF3HAW2 SPAC Aol 4
SAEE 48 FHE B8, SPACY A B W olF F7t vso] B3 AFATE I8
0h2) SAF SHAX = SPACY g 3 TAA FAAE tidk SRS AR}
TAEA dete dol AdxEa, dEuAle FAFA taiA s 1933 s dHl o

o

5o
2 9443 e Fekshe Qlgele] FARTHE Ho] AT 3APEA SHo) A SPACS)
BGRI0] WL A7, T Fxe] AA, TYuILe A, HAL 5 B BANA 2EA
8 7 ol BAAEe o]o SATo R ANEAASIA £alE AT A5 29195 9
BF oli So] Fa Aol Bk

19) Andrew Tuch & Joel Seligman, 22| =% (5 5), pp34; 2430l A% S EH o 2= FAY, 2 direct
listing)oll Tt wl= SAP T =3 JAPHAT A0 A2 2021); 78, 233 (direct listing) 7 FARARE
o =] T =0 HAVRA W Z19HEAT ABed A3E (2022).

20) Michael Klausner et al, 2] =i (= 4), p-235. note 8; Daniele D'Alvia, The International Financial Regulation
of SPACs between legal standardised regulation and standardisation of market practices, Journal of Banking
Regulation, vol.21 (2019) pp4-9; Fl=rell A SPACS] 7]19o]l 3t =) FH o2 o] 4f-ule), AZe 7|Yg=
Z] 0 2419 SPACe #3F AE, AM&vista 5§HAE BFL #3235 (2008).

21) Gofman, Michael and Yao, Yuchi, SPACs’ Directors Network: Conflicts of Interest, Compensation, and
Competition (June 28, 2022). Available at SSRN: https://ssrn.com/abstract=4148668 or http://dx.doi.org/
10.2139/ssrn.4148668.

22) Michael Klausner et al, $9] =& (5 4), pp.246-267.

23) Andrew Tuch & Joel Seligman, $+¢] &= (5= 5), pp47-55; Spamann, Holger and Guo, Hao, The SPAC
Trap: How SPACs Disable Indirect Investor Protection (June 12, 2022). Yale Journal on Regulation,
Forthcoming, Harvard Law School John M. Olin Center Discussion Paper No. 1080 (2022), Available at
SSRN: https://ssrn.com/abstract=4135558 or http:/ /dx.doi.org/10.2139/ssrn.4135558, pp.7-8. Rose, Amanda
M., SPAC Mergers, IPOs, and the PSLRA’s Safe Harbor: Unpacking Claims of Regulatory Arbitrage (May
19, 2021). Available at SSRN: https:/ /ssrn.com/abstract=3945975 or http://dx.doi.org/10.2139/ssrn.3945975.

24) Hochenberg & Clarke, &9 =& (57 7), p4.
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(2) F=re] A+

gharol|l A= 2009 71 QAT EAIAV Y Y AVIE SPACY 7= B AR -3
A HAR] Ao g AFEo] EAH R ZdHATE) 2019 o] Fofl= SPAC A =7
IR A3 rIXIgE ol f+E Ak, I I tijkd AlRxd FHoE
SPACE &-83t7] 9 AIS} Weks AN ATFEE Yoo A&t A7) SPACe
ALE = AAE Frdstslor stk Aldeluh20) SPACS] 43 & 7194 BaS A 7
ol =ekelA] 2ol Tt tijkS &-8skahs HA Y A2 Sl olof e, AAE j
A R A RS B8k SPACe] AEHRlo] H= I W 58570 o]
21th28) 202113 o] Foll= w]Fo A 2] SPACH EAARE FAl9l #H A AHES A
B4 g Al tigk AR S AlFele dTER EXEA UT)

—.~l‘Xl

_4

rkﬂ
EE

L 2 ==9 4

E =72 vl AYATE EUE SPACY WA #2271 o1& = Y= FAAES S &
A 2 o5 oAsty] At A eSS HESH= 28 BXE dt B =Ee gy
22 AZoA HIEEHATE TeFdt AHS WAl dE A0 PO tiRke 2712 Bred
SPACe] = Al A A BHE9] A olat A9 o R EREHA | olfe F9l
U7k a3 g dogo] gl M o SR FETE vlFell A= SPACO] 2~EA-Y
HFEAAL-EAL-28 BFol|A| o|2g BT YA ghou, Foat 2t o]dFE A4
7} Ao R GHEHA FH} AFAY o v 2FA Fo] HEAAE FHste
TFEERAL A4 E 7] ARSFATE0) W, $edtRo] ko] WE O 2= SPACY] 2~EA 0)A}
AA AfE Z2Hshs SHUSANH=] AP B 2EA | F) 7} e AR-S SPAC
o EAgo 2 izt 2t ol BAIE UAIATIL JAAA TR FApAL E3E R =
2 A Holt}, B =RddAe o8 A4S uie O ® SPACY] 724 0|9 F5ET F
AAR GO Tk W2 AHES HESIAF Sk

25) olZe-re), gke] =E (3 20) AE ARAFNE 71QAFEHSANSPAQA RS B WA A,
71HH AT A4 A2 (2010); G, 71HAFFHBAKSPAO O] A, 378, &9 dd A5 AEA,

YGBL #28 A|1Z (2010).
26) =rlg, 719AFEA B AHSPAQ) ] WA AA-AIE A A E S 07, AR AT A33R A4 (2020).
27) 482 $314% Aol ek % 9 A, J1NAT A Al1E (2020)
28) =7 A, d=Ae s, 23 A BEAL }—isl»— g g2 318 (2021.826); A& A [TE] 29 A
Y 15 AT - BRES Fag g 3T (20224.12).
29) AL, SPAC A= 2 AFF HATF, *&A}%‘ AT Al 409 A3E (2021).
30) IFLR, US shareholder litigation threatens SPAC dilution practice (Feb 3, 2022).
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o3} Lol A= SPACE] W4 729} st SPACS] A]AL/ 7397, SPACe HqA7t 7]
HEAA g ANEAA, SPAC AE ks 5§34 5 2 GARAEE] 2= JAlE B4
%‘%— EA st ARG olat FESAAR Fd=molAE oA tige] w5
Hog Tejur] g Bolx] d3 YALORE SPACS FEdh= FE3A} A4l
< FelA LRIEAAES 258 7HeAS AT MLolA= SPACS FAAE 59}
AN AHES v A AlElES A AR vl= 8 A=A
SPACS| FAA A7 HERA, A (ol e FA 7)) B 22 S
AAE T QAT uRE Aoz Hrhd) V.ol ME SPAC Aol Foshs FAAES] o]
°l& By A A=A ARk AEST v=o SHAH LS = SPACY] A}7] B
Yool o 252 R} FA SPACS] 37 B DAloA FA -5 Asstal ~E
A g Al FoA" HEvtel FHWEY e Ay AT ks E ek g
SPACZ W=9] SPACe ZHE =AH37] WZoll, 7= SPACS] FAAEE #d 24 571
2 Al A3t Aee o] SPAC B4 Yol 4 S = Atk B =RddAME
olZ|g HRHES EE FTME FAARE £32& Asly] Y3 FAZAEe] BeAde
A e,

rN

i

. SPAC =2} Hej&H0{xI=2| 0[eES=

1. ®]=¢] SPAC
7 SIA W Y U SPACY FR 5%

H)= SPACS] AR HAGAE Al GAZ 89K 4= it A "iAlE WA 5323 AlBlank
Check Company) ©HA|°|th32) 1980 dtholl= 54 ARdAIRl/EH 0] AU E54 3lAtete]
T AAIE oz shiA F2 58 HRke] F71F A7l HY 2% (Penny Stock) &
Wefshs WMAFERIATE st YRR AL Ay 250l A A2 AT
5 oA EHIAL FG B FASA AR A7 A] B FTkAfo] WHsheth)

31) SECURITIES AND EXCHANGE COMMISSION 17 CER Parts 210, 229, 230, 232, 239, 240, 249, and 270
[Release Nos. 33-11048; 34-94546; 1C-34549; File No. 57-13-22] (Mar 30, 2022).

32) FAHA A7 gl A3 A= Amanda Rose, $Fe] =& (F 23), pp.7-8; Rodrigues, Usha and Stegemoller,
Michael A., Redeeming SPACs (2021), University of Georgia School of Law Legal Studies Research Paper
No. 2021-09, Available at SSRN: https://ssrn.com/abstract=3906196 or http://dx.doi.org/10.2139/
ssr.3906196, pp.27-29.
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7 WA= 1990 H Y 225718 (Penny Stock Reform Act of 1990, ©|3} “PSRA” 2} gitt) A
Aol w2 MAFEIA}L FAGACITE PSRA AAS AZ|IZ 19343 v ASAANLH
T2 3a51-14 (i) <A77 5nt 28 2398k &2 7, (i) 38AE=E o) 94U
7, (i) ©¢]e] 757 G2 o] Aolgke Hyss we exdo] A8 HAAL, 19334 H =
ILSARE WAFEIAE] TFAIAA (registration statetment) Al &) 5-7F FEH Lo H,
A ARE SAAANNLS 732 419 (13} “SEC Rule 4197 ¢]2} gheh)o] M| =E 3| A7}
FTaloF & o F, &, PO FAAA S HE X9, 1871 W] & AR, WA &
AAA T Wrgkel - gl ehRitl o)A AL A R ti3l e B o &
U A3

A AA7E kR AR e] SPAC TAo|t) PSRA A2 WMAFREI|AL Ao Zehs
AL, 1 ko= @5ee] SPACe] FUdsIith 21A417] kel SR SPACE A
#aw 72 3a51-100 W2 HY 25 %6!96}%] %3471 W2l SEC Rule 4199] 218 &
oAtk SPACY| 33| A2 A 1317 913l SEC Rule 4199 w2 1A E H%
x|, g 71g AA 2 vy /\W XA WSk e o] RE AA|F o R SR
skal st 7§%‘?<1% EE.U"JF— o =88 719tk 3MU SPAC 548 Z7]ol= 48
Board ¥+ American Stock Exchange 5°ll4 IPOE 133}
HAA 2 4(New York Stock Exchange) % U2=HNASDAQ) 5 W3
7HJ£%°H 37 ‘21‘3}.36 AR " =2 SPAC 77 A= 2 A4 d7rdol wet I8
5131 Ao, %‘r%%?_ Aea 8 1%’\‘—%«] SPAC “37¢8:1& tfs4ol OPE} & 7M1£: B ()
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o 141 ?J e *MA]ZJ_ A (AA x}% ﬂé*&%d_z} =9)), (iii) ?xkz}%"‘ﬂﬂ S8OHAE. o] <
Z1glgel AR A (iv) % T2 A ] A gid 943 B 58 354
¢l SPACY] AAarog T §lrks))

33) D.D'Alvia, &¢] =% (F 20), p4.

34) Amanda Rose, &9 =% (57 23), pS8.
5) -rl«l iL, pp.5-6.
) 4l
)

o8]

36 =5 pl2.

37 ‘4"“4 AT AANAE SPACS] BE FAA el the $8 FAA7HA SldS BAstar, e ol
thste] SPAC /\]'QOV‘]' Fhikpo] o3 IS AEF sk 7Sl o7& TRt A7t k. weSH
Aefd G4 (Rule 102.6 Listing Company Manual) ¥ W25 378774 (NASDAQ Listing Rules,
Section IM5101-2)©) 2413k ¥l DD Alvia, Ske] =5 (3 20), pp7-8.
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Lt. SPAC HeH2t Ofo| A XtS Q| CIMEIE
(1) SPAC2] A& AH sponsor)

SPAC olell @A A52] SPAC 712 AelF71'E B EE A= vt AA, SPAC]
‘A2 Hsponsor) E°lth. T4 AR EU AARAES] eFAE0] SPACE APshH 12 4
719¢] o9, FAL7F 55 SPACY AYN g AdYdstar FA2d o] =4S ol [POE
AAAZIH, o] & Q-3 S B8 FAle S E ERITES) SPACY] HYAES SPAC F
28] 20%0ll sFsh= TRk 2] ‘AR T2 (founder’s share) E= “H7]Q1 I(promote)’
< HaFY FA(TH 2500098 == L olshr WL ke, o o] el A3 A&
A7t o]FojAHetE 20%2] AEHIES BARE F Qe W43l Z3(anti-dilution
provision)®] -85 WETE39) o] SollAl= PO Foshs FEFEAAEANA AR == 8
0] A3 o] BAEA] ¢4ar, A EAS AT QT BN A=
7397} BTh40) SPACS] APAES HE X8 [PO FEHFo2HYH 27| FAws Sa
= A7t /1, B4 AEAARE SEAA F 19 AIAE, F F TP 357 209
MES Z9eke A e @ F SPACS B4 AR 7HH 78 WE A7HA = BEd
TETHD

AYPAEL SPAC FHBAEAA] F719] Aol we 2k o)L 7IdE = 3l A9
FAE A7IE A3 el AR 3 & FPL siEslE e Aw &Ee] £ o
nfol & %E}OJ(Mlchael Klein)-2 2020.2.15. Churchil Capital 1191 25,0002 EA}51aL 2,750
HEE QSE A= dlE SPAC®] 2020.10.9. MultiPlano]2H= SIALE EH e & 717} 50%
VA St ST Al EAbFe] 550000 Eale 92 AE & AATH) FA
w2, SPACS] APAE-L 20199 20213 19744 B BESHAES sfFats +9J&
28T, 57 Ho 598 7|23 ITA Ao AEAE A7 v} glrhe)

SPACS] AfAEe] ¥ HARRE 7Idshke ol () s T FHnk 2ok &

38) Andrew Tuch & Joel Seligman, %9| =& (F 5), p.23.

39) BV. Reddy, 99| =& (F 10), pp.19-20; Pl SPACS] A =7 5ol B HT AT 53l BajA=
ROPES & GRAY, SPECIAL PURPOSE ACQUISITION COMPANIES (SPACs) : AN INTRODUCTION 3
(Jan 2021), p.17.

40) ROPES & GRAY, 919 A& (F 39), p.18.

41) 919 A= (F 39), p.18.

42) the Office of Seen. Elizabeth Warren, %9 EI1A| (5= 9), p9.

43) Michael Cembalest, EYE ON THE MARKET - Hydraulic Spacking: The SPAC capital raising boom, and
why Biden's early stage energy policies are more likely to increase oil imports rather than reduce emissions,
J.P. Morgan (Feb 2021), p.2. https:/ /assets.jpmprivatebank.com/content/dam/jpm-wm-aem/documents/
en/investing/eotm/Hydraulic-Spacking.pdf.
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BRAFAE A7l st W Aol Sste F JEE sk 2719 HK(promote) o] B
%, (i) IPO TACIA sk FUle] HE g £, (i) T LF $ A A @Al
A F7H AEERES AT FEFA Y AAREAL7] 3 (Private Investment in Public Equity, ©]
3} “PIPE"2} gttt)oll i3 Al B 5 B34 vz & th4) PIPE= Algkd 7|3
EAAZ O Ao 2A TENTA AEFr WA, I Tl 7AET o
ZAarA e 71dio] PIPE FAARE S A7t 6185 = AA2A 7199 F7H Aaxg +8
g 7|AFEAAREY FY Al Uitk ARAD FRE BT 5L UTh) 2FEAEL
PIPE7} o] oA A ThE 7| AFAAETH I SPACS] HHEE 05298004 1.598 9 A7t
of mjrsh=tl, olw HYd g g FHAY IR 9 IPO ¥ HIEES AFst
I, Fe FHE T TEATA FolEthio) T FAlo] M= SPACS] H3 Fmju]go]
50%¢l °o]2517] wel el Bag Ago] F52 34 He SPACY 2HAES PIPES
FReka, 1 A7 el eEAAERT E ) W S 0% SPACY FUls wiete -9t

BFTH7)

(2) IEAA

URFEAAEL SPACY] IPO ©HAIGA “SPACS] HEF + JUEEE YUES UF, 4
Ad 1/355 W5 fA) 2 FAE FH(Unit)y < vigsted, 59 f91Y 327k 102
22, HE Al 115982 sl YUE] PAIRLS 3 £8 .
Th48) o] 5 Ap4lo] HAgk 4] Bl RAES Aol A 4 3
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2021-124.
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123) Reuters (Dec 10, 2021) US. SEC mulls tougher rules for SPAC gatekeepers, chairman says.
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124) Gery Gensler, Remarks Before the Healty Markets Association Conference (Dec 9, 2021).
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Wolters Kluwer (2021), pp.496-497.
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Abstract

SPAC and Investor Protection

Kim, Jung-Yeun

Special Purposes Acquisition Company (“SPAC” thereafter) became popular investment
vehicle for general investors after break-up of COVID19 in the United States breaking its
fundraising record of previous years.. Unlisted companies could sell their securities in the
stock market by merging with SPAC without paying high underwriter fees or waiting for
regulatory hurdles to be cleared, which are thought to be the cost of traditional Initial
Offering process (“IPO” thereafter). However, increasing investor actions against SPAC
sponsors and directors show that recent SPAC boom was beneficiary only to those who
had chance to invest before general investors. In March 2022, SEC proposed a rule to
reinforce disclosure regulation and strengthen the obligation of investment banks who take
part in SPAC M&A transaction as financial adviser for SPAC to the level of underwriter’s
duty at the IPO process.

In Korea, American style SPAC regime was introduced in 2009 by amending the
Presidential Decree of the Financial Services and Capital Markets Act. SPACs have been
consistently popular in Korean market, but never have experienced such a boom or plunge
as the model did in the United States. This Article intended to analyze the reason why
those gaps exist between Korea and the United States. First, Korean SPAC is regulated
under the statutory provision and its disclosure material is meticously controlled by the
regulatory authorities. Second, Licensed broker-dealer must invest more that 5% of shares
issued by Korean SPAC. This factor makes conflict of interest between SPAC sponsors and
general investors in Korea less dramatic than in the United States. Korean SPAC sponsors
does not have an incentive to push ahead with disadvantageous Mé&A because they also
have large stake in the projection of that Mé&A. Because of this element, sanction or
investor action cases were not known in Korea. However, there are possibilities that SPAC

sponsors, who lead entire SPAC deal, architecture the deal structure favorable only to
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themselves and do not reveal the detail to genearl investors throuhg disclosure material.
Korean financial regulators need to review current regulatory status on SPAC and find

ways to strengthen related investor protection measures.

Key Words : SPAC, special purpose acquisition company, IPO, investor protection, conflict

of interest



