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IVC Research Center website: (http://www.1vc-online.com)

:NVCA website: (http://www.NVCA.org)

(M) 135-150 /0y VOV M) =
Kamar, Shenhav and Yanovsky, Chapter 4.11
NVCA, 2021 Yearbook (https://mvca.org/wp-content/uploads/2021/08/NVCA-2021-
Yearbook.pdf)

IvC Tech Review H1 2021 (https://www.ivc-
online.com/LinkClick.aspx?fileticket=kk61XD4dT 1 E%3d&portalid=0&timestamp=1626243430978)
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D920 HMIPNA 91 VN ONPIRD DINPIY ,DIIVAN BN .2

PPN

TVINY D2 TYITHN) 88 PYD (PINIW AN NN 1 PYD ,1961-N7OWN [WTN ND1J NDIDN ON NPy =
N100 PYD ,(32)97 PYD 91 PYD ,(2)89 YYD ,/YIPN TYION TY INT NI MV PANDRY AP0 1y2P

(M) (1) 15,8 ,5,3 DOYD , 172N MSIND HNIY P2 DN DD NYNINY NN =

.193,192 DY ,(7MI2NN PN 1999-0wnn ,mHann N =

: N9
= Kamar, Shenhav and Yanovsky, Chapters 4.2, 4.3 and 4.7

= Lewis Black, Why Corporation Choose Delaware (Delaware Department of State)(nmw-)

1920 PN MNP YV IMBOua) y0aWNn NIann .3

(2018 X102 14) NP0 PN NP NDN ,9/2018 NOIDN OV IMIN =

= Dr. Ayal Shenhav, "The Defaulting Partner Syndrome", Isracl Venture Capital Journal, September
2003, page 14.

(MWYI) 240-249 DXTINY ,LOVPN P») =
= Maynard & Warren, Chapter 8
= Feld and Mendelson, chapter 12 (pages 168-169; 171-178; 181-184)
= The Institutional Limited Partners Association, Private Equity Principles, Version 3.0 (June 2019)

* NVCA - Funding Innovation - How venture funded startups grow, transform and impact the U.S.
economy (http://nvca.org/ecosystem/funding-innovation)

* Feld & Mendelson, Chapter 12

: DNNN I
Capital Call, Carried Interest, Committed Capital, Defaulting Partner, General Partner, Institutional
Investor, Management Fee, Limited Partner.

19D 1N MNP I DYPYN MOeN .4

A N9DIN )15 — N15 DXYD ,1968-Nown , T MPI pin- =
.2000 -07WNN ,(PIND X315 TY K15 DXOYD PROYY DOXVIY) TIY MM NP =
= SEC Rule 144(mv")
(MVYA) .181 — 159 DXTINY ,LOVPN P») =
= Maynard & Warren, chapters 9-10
=  NVCA- Model Legal Documents, NVCA website (www.nvca.org)
»  Feld & Mendelson, Chapters 5-7
=  Kamar, Shenhav and Yanovsky, Chapter 4.8

: DMVITIVD DMIOVNY NMINPNT
Term Sheet, Stock Purchase Agreement, Certificate of Incorporation, Indemnification Agreement, Investor
Rights Agreement, Managements Rights Letter, Right of First Refusal, Voting Agreement.

: DN NN
Angel, Anti Dilution, Full Ratchet, Weighted Average, Blue Sky Law, Bridge Loan, Bring Along, Closing,
Co — Sale (Tag Along), Demand Registration, Dilution, Due Diligence, Liquidation Preference, Over
Allotment, Pay to Play, Pre Money Valuation, Post Money Valuation, Piggy Back Registration, Preemptive
Right, Preferred Stock, Private Placement, Regulation D, Rule 144, Registration Rights, Right of First
Refusal, Rule 144, Term Sheet, Warrant.
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(Exit) D93nH N9 Npoy Nan .6

= IVC Tech Review H1 2021 (https://www.ivc-
online.com/LinkClick.aspx?fileticket=kk61XD4dT 1 E%3d&portalid=0&timestamp=1626243430978)

109N DN NNPAY 'N 104 -1/5 103 DPYD =

= SRS Acquiom MA Deal Terms Study 2021 https://www.srsacquiom.com/resources/ma-deal-
terms-report/

= Feld & Mendelson, pp. 20-21, 103-104, Chapter 19 (pp. 259-263)
: NPV

122 DDNI ,N7Pa HNIYWS DPINVI YOIN IINDY JUIN YIN 0997 UNIN) /) 1AN )3 YN 36969-12-15 N
.6.8.2019

AN 12 NWN /I YUONIIN 6273/19 N7y =

Tunn- (Exit) N9anH N0 Npoy Ian .7

23N 193D NN SIMI P DY NN .8

:DPPPN
.1-6 ©9YD ,1967-30UNN ,DXVIVIN PN =
.2007-N7oWnn DNy Y PN =
.1,46 DY ,1972-275¢NN ,[WTN NON] INDN NP NTIPS =
:MI90
= Kamar, Shenhav and Yanovsky, Chapter 4.8
(MY9) .130-117 ,007PPN ) =

PV N NIANY NNAY INTANIND .9

PIDYNIVON D IN .

AMPM OTRA A O PN =

.130-134 DXDYD ,1967-179WNN , DOV PN =

D8 MO MYYA /N P19 ,2007-N"OWNN ,DAINY MR PN =
1-11 ©OYD 1999 -0MWNN ,NPINDR MONY IN =

: NP0
: NPT NN MINH ON

.19.3.2017 1202 DD, 993 73 72 NPPVY0 2433-03-17 wryp =
AMW) 164 ,(1) 25 Y727 19783 TINIT 73 1792 D3N NNV VNG /8 MWD )T ,27/99 Nwa =
43 (16) 39 T2 PNIN NTIY ,2%AN 59790 /3 13782 15953 ,189/03 PNIN) Yy =
: DY NNSNHN
99 (L)»WN 07 /ANY AN /3 A9YT Dwn ,729/80 (N'M) o =

.07.05.14 19792 193N /3 93999 - DONYNN DN DTN =
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: D90 VD MNPN .10

DD MYPYH NPY PINI MIVIND MYH

:DPPN
L TOOS NP ,1984-TRWNN [ NOYYNI MM PN TITYO PN =
.51,47 ,45 340,3,2,1 DDYD ,1959-0WnNin NN MYPYN MIPYo N =

http://innovation-israel.mag.calltext.co.il/ : DNWTNN NIV MTIN MOVIPT YN NN =

Crowd Funding

:NPPN
A N9DIN N15 — K15 DIDYD ,1968-N7oWn , T MPI PN =
.2000 -D7WNN ,(PINY 315 TY 15 DXDYD PIYY DXVIY) TIYy M) NIPN =
DINN PN POPYNY TR, TIY M My =

.2017-vywnn (NYSN 197 MYNNNI TIY MM NYNN) TIy M Npn =
: MN9Y

= Feld & Mendelson, Chapter 10 (pp. 137-143)

DY72IYY NPNOIN NPIvH .11

(D)3 PYD ,1961-K7OWN [WTN NON] NODN DN NTIPS =

102 YD ,1961-N75WN ,[WTN NDW] DN DN NP =

.2003-)0VN ,(DYT2IY0 MMN NRYPNA DN MYPN) NODN DN YOy =

.United State Internal Revenue Code - Section 409A =

.NDIN DN NTIPAS 102 PYD 9 Iy YINI YA NTPAN - 2012591 wTINND HNIYII DYDNRN MY, TONSPH PN =

,18/2018 noyon ©on Mmnhttps://taxes.gov.il/IncomeTax/documents/hozrim/hoz-18-2018-acc.pdf =
DI NON INYVWIANY 1N DDIIN DN

* Maynard & Warren, Chapter 6
= Feld & Mendelson, pp. 47-50, 66-71

Vesting, Reverse Vesting, Exercise Price, Double Trigger, Acceleration : DN 120

999 990 NWIY .12

niva nX"y?

02955 ¥pI 2999

IVC Israeli Entrepreneurial VC Ecosystem presentation =

Therese Maynard & Dana M. Warren, Business Planning: Financing the Start Up Business and =
("Maynard & Warren") Venture Capital Financing (2010)

Kamar, Ehud and Shenhav, Ayal and Yanovsky, Shay, Start-Up Law in Israel (April 20, 2020). =
Forthcoming in Start-up Law edited by Alexandra Andhov and Pedro Telles, 2020, Edward Elgar
Publishing Ltd., Available at


http://innovation-israel.mag.calltext.co.il/
https://taxes.gov.il/IncomeTax/documents/hozrim/hoz-18-2018-acc.pdf
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SSRN: https://ssrn.com/abstract=3543356 or http://dx.doi.org/10.2139/ssrn.3543356 (“Kamar,
Shenhav and Yanovsky”)

Brad Feld and Jason Mendelson, Venture Deals, fourth edition (2019) [“Feld and Mendelson”] =

L7999 9322)7] (270WN) 1DP0 NN AN LINVD MIIN, V0PI N, DY) =

22019 NN

:INAD_ Dnoa Latham & Watkins, LLP 7y T19wn Sw Book of Jargon 2 0y Y

ARARA)

https://www.lathamdrive.com/resources/book-of-jargon

L0791 DIV NN DIWPWN DYINDNT DMV DA MIINA YPWNN DIYNNN YY1 P09 DTN - (Angel) T8I0
.DINN DMVIY DIVIN HY IN DOTOI MNPN HY DIV NN NI

DYV IMN PNNNNI 91T PNNI MVTN NN NN NN IWND - (Anti-dilution Provisions) 51554 291 n3yn
.DPNMIN DY NINNN NN THVPN YT DY AN M) NN IVIIY NN YIYIAD ,NNN 1NN DYV ,DTIP NN Hya
: 21977 991 NN DY DIINN NIVY DIPOP

AVINKD DXNONN NPIND YIY DY MIPINND NV 91T 2910 NNNZ MNPN 2w NN 19N — Full Ratchet =
2T 0NN OPYN AT ,WTNN 17NPN NN DPNPHRN DNYPYN DR WPYN IR

AVIND DXNDIN NMINN DY HY MPINRT NV 07T )30 Mo W NN 19X — Weighted Average =
NMY MNXNDN PY ONONTN PNNY M NPHRN PNNN P DOPIWN YN NN ,YWTNN 1710 NN 29
Y 99PN YN 1IWIND

DOMN NN DXIPNN WX 27NINT MY MPTNAIPPINY 0N - (Blue Sky Laws) 79905 0w’ »mn
.DNY2N DY DD DXV PADYY NIND MNYNIN NYSNN NN DIWID MYTH MP9N2

220 YN NIANDIY TY NPNN Y I DININ NN PWNY NNIVNY NRNON - (Bridge Loan) 9w nxnvn
(11292 VYNY) TTMIN XD DY GN VYN NYPYIN 220 TONNI NN NPIND 1IN 1D ,NYPYn

1NN 19102 09PN (NNIDID NP NIN IN VIPR ,DP) 220) PPNY PR MIP2 NS Pnn Pwon — SAFE

TNXO OV NP2 NN PYonn XN SAFE 1 .19305 07911 03930 Wpwnn YW NOY0N NN NOPWN TUN WpWnd
YN MINNDN

DNDNI INN NY YN , 172NN NN NYIY NN YW NIpna - (Drag along / Bring along) mavvsnn namn
DX2NN 11 NMNNM OHYL AN 2N ,NIINN MMM DI DY NWIHT ININD DIVNND DIWIIM NYIDIN NN YNID PINIYNON
.DNINN DNINA NONY GI0SNY

201N )N 1P 9MY D5 YW OXINNND NYPYND TIY DX VY990 PaYN - Capital Account

NNNP P YIP2 YPYY AWK DIDDN DY YRIND DXDNNN NDY0N NN 1P YV DYannn oanmwn - Capital Call
STNNM A0 qUod

P2 ©»5550 DAMYY NXPINY , 27D 20% 5 ,0°NNI2 PYNN NP0 NN MNP Y¥ Awpna - Carried Interest

D2APN NIRXIND MNMDNNN D52 TNYD NI12NN DY 12,10 TIND NPOYN 190002 W1apd i - (Clesing) N9%0
NYpYinn »Non Yy (Signing) NXI>NNN INKD MIAY 1901 K95 TIT) NT TN NYPYNN NN

MIAPNNNNY 21PN NP0 PN MNP .JIP2 PN NYpwino mannn - (Committed Capital) nypwn marnnn
PN 910N DIYYN NYIIT Y NON ,NINN - N2 MNIWN AN NYpwnD

1

.10
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MPINROON DYD DY NN DY T DY NN NPONY 908100 M3 - (Co- Sale / Tag Along) mavvenn mat

PPYNI NRYD NN XD MIANNY R DY ,INDNY 192070 NN DI NX W1 MO - Demand Registration
.(Registration Right nx)

DNNNA VI 19195 awn NN Capital Call -n nwa75 Niyd XY P2 9ann 9mv Twrd - Defaulting Partner
PN Yonony

DOWOPWN DY NDION NRIIND ,DMIMP NN DY YY) 172NN YDya HY MPINRD MY DIsny - (Dilution) 51504
.192N5 owIN

P2 DMWY 1197010 NN YIP T DY ©Y05) Nion - Distribution
N0 NPIN DT Y91 MYRY D0 NN - Distribution in Kind

MINOV PVAVYNN NIANMY NPNINN INY NIWM ,TPPOYN 7NN NPPD - (Due Diligence) MmNy nipdva
.12 NYPWYNN %92 N1INN HY INNIYM

TPNOIN WNY YN 12w N - (Exercise Price) winsn 99nn

SV IUPNA .DNNMIINY NNIND MYNNINI 217 29-DY , NHNDN PN IND WPYN 1w 19D - (EXit) winm
N0 IN NIAND RPN YT-5Y NYPYNN YN - N0 NN NYPYN

v DN DX SNINKY (Limited Partnership) nbann mamwa gmv - (General Partner) s555 9mv
P AIMINNN DI 132 NPINKN N9N D951 DMWY BY . IPN

PTY NINDI NOW NIAN DY NDSY N non - (Initial Public Offering - IPO) 5%)wNY 71999358 Npan
.NOM12

TPRNNY NYNPY D27 DN DIVIN YW NYPYN 2905 NoIn WX My - (Institutional Investor) »19 y>pun
NP ,NYPYN MIIN PO ,NYPYND D91 DMIID PITNN YTOMN WPWNN .DXADON JYW NYPYN NP1TH NN
YTPN AINIPY MYPYNY DY) ,7P013 MY ,MVYIA NN ,DXIP7)1712 MNAN NN

LDYYNR NIVYN YT 9301w INYO5 wnmn XY 053 - (L.P.)(Intellectual Property) %04 19939
.1720N P19 DY NN dvya 17pa MTY - (Liquidation Preference) 719292 maryy mar

NN NONY DYDY IDINY DIDMP NN DY PIAY MYPYND 712 P2 0nn NN XN - (Lock-up) Hnron
PINRD NNNDH NNPN TYNI NPANN 12 OPNMIN

20 PN 1P 29900 GMVYD NP0 NN IR YT Yy ownw 0wwn - (Management Fee) 505 on4

NPIN SOy PaYN Sy 192N YONPN DPONY 9a¥N WIDTD NN doya Hv oMot - (Over Allotment) 95 nNSpPN
NINNT MO NYYHN NNDNI WD NIV

NN TANY YN0 212D ANINNT MO NN WD NOY NN Hya mad nypwn >hina mn - Pay to Play
.DNIN DDA

9% N72NN TIN NYPYNN D120 XINWY) NYPpYnn INNRD 112NN MY - (Post-money Valuation) 4950 9nNY »mY
DN INNT NYDISN NN MND ONDN D) 2202 17N NIV OOWY PNNN NJDN T IY 2WPNY 1N (0N

DYIVNY PNNN NN YT DY AWIND DI N2 YPYIN DIV N1aNN MV - (Pre-money Valuation) 9050 95 »mv
DN M97 NYZI5N NPINN NN DNDN DI’ 1202 1IN NI

11

12

13

.14

.15

.16

.17

.18

.19

.20

.21

.22

.23

.24

.25

.26

.27

.28

.29

.30



9
NDNY NN DIV NYA DY 908N MO - Piggy- back Registration

MIP MYXNNI 1IN DMDYL NYY DY NNPYWH 01NN NN oY Hw Mo - (Pre-emptive Right) miqsn mat
DYDY DOWPWNY 192NN DY NPAN YV NIPNA DNPINN DT YON 19INI NN

DYMYYNY IN OXTITT NPIDND YINN D2 N5 110 DY M>TY nYapny 1o - (Preferred Stock) n91aa-m9mn
TH DN IO MMDT NI ,MODN NI DI NNNPYD DMWY N7IDI-NPIN DY .N1INN DV DIY DOV S NIpPNa
PAPL |

DYVIND IN DM TOIN DOWOPYNY INDNY DIV DIRY TIY MM YW n1on - (Private Placement) 5°0499 npoyn
.D»VIY

DPVIY MPAN NPTONY TIY MY TORPIINN MY v Mpn - (Regulation D) D nypn

M1 PNPIN DI INDNY NN NHWII TWNRD NIV KXW N THN 5 71an0 - (Registration Right) oywrs od0n
910 NPIDT PRIYNY TN DIVIIN DIDN N2 NNDY NIN DY INDND 1PN 71710 D5 DIVAY W 27NINAY N ,INDND
.DTPNMIN NN RPNT DIVIY 192NN DX 2ND) <IN OPHYaY

WY HY NN VIO M NI NI HYAY prynn NN NN - (Right of First Refusal) nawxy 290 mot
.DMONYN DWPYNDY DN 7Y DINN NN

,INDNY INYI ROV R DY, NN INDN NPNNN TIY M0 THIRPIIRND MYIN 5¥ Mmpn - (Rule 144) 144 nypn
(DNON MPINNK 4P 1ND) DNON DININ DY DN1PNNI

-59-0y .NYPYN DO0N YV IN NYWDT 050N HY D955 NIPYN NX INNNN 791 - (Term Sheet) mnpy 1non
ANNIPN NI TNYIN TPTIND PYOL INT DIV T POHY DIIDN OXTTNN 2

P09 ON NN T2 NIN TIY 9,101 TR NN WD NN T2IW0 MPIIN TWUN NPININD - (Vesting) nbwan
NPHN D IPININY NPSDIND 91PI101D YONIN IPON NN P9 D2PY TN NYWIANN Poon Tayd

NPSHIN/NMINN 9 PP .TION MIWHN ITO BOYIN ,NOWIANN IR 1MT NIVN Y¥a NN - Reverse Vesting
192NNV PONN PN 92INY 995 .21y ONX 1IN NPINN DX NN IO MODT 192N PYRIN DY T2WY NN
VP 17N IO N

DX TNHDN NN .NNII-NMIN IN DN-MIPN OY TN H9O-T172 panny NN - (Warrant) 19898 nNyn
II-NNPAY NYIYN PIVN PNNND HHI-TIT1 MV, 0700 NN TIV-M) HYW NHXIDHD NN MIPY 12 723NN
NO2IN-NY2 NMPAY TYY MITAN DNV DNN - NOWINND
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