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‘PEF” )4t sl AA= mjiyA] Folm, o' Z5o= tds|ate] 4gdS & of= H&E CEO
7b F3el7|E dth54) SPACS v=ol AHEVIE ki, di3|IAE T F OP\]O} A4
ol 49= % Cayman Islands,55) &% I8 HF4o7 31 9)\t A% F2 Marshall
Islandsell A9 7% gth56) wl=el HH¥ SPACS 4-5-d= 719 Qe 9
3] British Virgin Islands(e]gt “BVI" )& AFA= o]d %44 7 xl” A= A5 9
AAA A G 7 dFME AAE SPACS] 90% o] o] w=eo] dEkgo]F(H) S]AL
ol wep AdyE 3Atolnt

2) SPACS 7143/ 2 A%

et 2ol deEE SPACS 7193 /ME Hdl Securities Act of 1933(e]3} “T#HH” ol u}
g SECY SHSFAME AZEdoF drh58) wzolA dygwE SPACS 4$+E Form
S-1& A=soF star, v 9o Ao dH™E SPACS A% Form F-1S A

% T
t}59) Form S-1/F-1& &£4H] % A&3sle] SECY AAE W= 9 9F 36719 A= 4294
t}.60) Form S-1/F-19]+ Unit & W&, PACA EAARSAE, B2 A, o
FBlAbe] Y e A9 T 7IgAS sk U8 5ol 46}51010? 3l3, SECE W89

A, A, Al tiste] AARgt 7]04—371%7} 45 EWM, SPACS °& T3 e
Fohol $5mMutS X 3EtlE AS Form 8-K/6-KZ 53] SECol d5@lof 3ith. o=
SPAC®] F2o] Rule 4199 A &S5 W& FA7trd gy A et A4S SHE
Aot 6l) EE SPACY Unitse 7IdE/0 A% vz AHE 4 JdAW Form
8-K/6-K AlZFo] &5 57| o]l Unite] BEFe AHER Feso] dE= Aygd +
st
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TH2 FHY AES wA ol FUNAF FAZFE AFFa, w

= 95 F 7] wWEolvh62) SPACe] ofHl g
S7Fsk A t63) obHl el 7kE A
= O} HlFA ARl Thol =gl
$50M T e @ Fskar 9lrh64) SPACH
HFE2lzFo] Exlo| thdt SHE FWslWA H7bA SPACY AF

SPAC A HolE0]66) 20083 &Futr]o] Z+zb 2 WA SPACO| 374 A th67)
<3 3>olA Hole vie} Fo| wEFAAY LS} UaHe SPAC FH8e AR
FEBYPF A 90% o FS AgT A, Fs|IAL 7R 7 A" 80% ol A, TR
FA o] FAuFEAHTAH YA FETF 40% vwEY A 5 A Ak 2o FAS Ud
Slaroll ek FEFFo Hurg Ao 9ok ALe]o]Al(independent director) ¥ ErA o=
F7tA o2 Q383 Yt
[#3] SPACS] Z77Ad4 43a7 2oh)

o}m]‘ﬂ7}%'ﬂ7%aﬂi2) 1‘7‘%%;&7‘] 2:3) L]—_/_‘_‘.:_}Zl)
(SPAC A 2AEH) Global Market Capital Market
Standard 3 Standard 4 Standard 3 Standard 2
Al A o] <] N/A N/A N/A N/A N/A
714857 N/A N/A N/A N/A N/A
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The Korean Journal of Securities Law, Vol. 9, No. 2, 2008

A Study on Introduction of Special Purpose Acquisition Companies (SPAC) into Korean
Legal System

Ae-Kyung Kim

ABSTRACT

Special purpose acquisition companies (SPAC), are set up, usually by an existing
company s management team, solely for the purpose of completing an unspecified M&A
transaction. SPAC IPOs are very different from normal operating company offerings in
terms of structure and generally conform to almost identical formats. Almost all the
proceeds, typically 95-100%, of the SPAC s flotation must be placed into a trust
account. The SPAC must make an acquisition, or acquisitions, within a specified time
frame, typically 18 to 24 months (recently extended to 30 to 36 months), and for a value
of at least 80% of the total amount in the trust account. If it fails to do so it must
return the money in the trust account to the SPAC s public shareholders and dissolve
the company. Once the SPAC locates a target, it must also gain the approval of its
public shareholders to go ahead with the deal. Those who do not wish to proceed with

the acquisition will have their money returned to them from the trust account.



Under the Consolidated Capital Market Act of Korea, the SPAC would not be qualified
as a collective investment scheme. For the purpose of introducing SPACs into Korean
legal system, the SPAC shall be incorporated in the form of Chusik Hoesa, and issue
IPO units containing only common stock. The listing rules of Korea Exchange shall be
amended to allow a newly formed SPAC having no record of business to be listed.
Other investor protections may be adopted with little adjustments under the current
Commercial Code of Korea. Also, SPACs could be differentiated from private equity
funds in material respects, playing a role as an alternative investment vehicle for

investors.

Key words : Special Purpose Acquisition Company, Blank Check Company, Blank
Check TPO, Listing, Reverse Merger.
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