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In the knowledge-base economy era, the knowledge-base intangible asset, which is so
called intellectual capital, is critical for companies’ competence. Companies which have
more intellectual capital are usually the winners in competition and thus have better
valuation. Therefore, better intellectual capital management is one of most important
challenges for modern companies today. Taiwan based pharmaceutical companies mainly
focus on generic medicine. The target market is locally in Taiwan. The lack of innovation
and small market size leads to the fact that the competition is intense and profit is low. To
break the bottleneck, Taiwan pharmaceutical companies need to target at worldwide market
and work on innovation activities.This study evaluates the intellectual capital management
in human capital, innovation capital, process capital and relation capital in different cases —
two new drug companies and two generic drug companies -- from Taiwan and US
respectively. It also tries to identify the difference which Taiwan’s pharmaceutical
companies can learn from. This result tells that US based company is better in the
delivering professional competency, creating innovation, shortening the development cycle,
and putting great emphasis on intellectual property. Therefore, we hope the conclusion and
suggestion of this study may be useful for Taiwan’s pharmaceutical companies.
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Global Sales and Growth Rate
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1000 55 14
_ a0 L . 10.2 E 12H
@ 7 110
£ g0 L Iz 1 &
%q T
400 18 =
W 14 &5
= 200 1,
0 0
2001 2002 2003 2004 205 2006 2007 2005
EHE WS YEAR
B|2-2 >3k &E R B L ARS
R ¥ LER };Tj:F?%'ri Hnd AR H 2% ('ﬁf'z\ 2-1) #r7] > A 2008 &
2 FEH F 53 14%5= & > p A7 B i 21%2 A& > gD & 580 ¢
r$ E U tr3 12.6%:3 R fp AR B R EF 0 D 15.3%
i £ ’%ﬁ_};ﬁ:?ﬁ%?ﬁ?t’ R E A E D AL > H %gf!" % 3118 &

FA000 2P H2 4A0%L4 0 F AN
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#2-1 LB FED FH L AL ST
IMS Total Unaudited and Audited Global Pharmaceutical Market By Region
2008 2007 2003-2008 2009 2008-2013
Mkt Size % Growth % Growth CAGR % Forecast % CAGR %
USSbn Const. US$ Const US$ Const US$ Growth Const USS
Total unaudited and audited global market
$773.1] 4.8%] 6.6%] 6.6%] 2.5 - 3.5%)] 3-6%
Total unaudited and audited global market by region
North America 311.8 1.4% 4.4% 5.7% -1 - 0% -1 - 2%
Europe 247.5 5.8% 7.1% 6.4% 3-4% 3 - 6%
Asia/Africa/
Australia 90.8| 15.3% 15.0% 13.7% 11 - 12% 11 - 14%
Japan 76.6) 2.1% 4.2% 2.7% 4 -5% 1-4%
Latin America 46.5) 12.6% 12.8% 12.7% 9-10% 11 - 14%

Notes on Numbers:

All forecasts are from IMS Market Prognosis International 2009—20h3 which provides a view of the audited and unaudited market, using audited
sales and adjusting for unaudited sales. The forecasts are based on the March 2009 Market Prognosis release; the next scheduled update is

end of October 2009.

Source: IMS Health Market Prognosis, March 2009
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(- ) Rexahn Pharmaceuticals i % 4 5 (#37# 27 )

1. Rexahn =2 f§ 4

Rexahn Pharmaceuticals, Inc ( 2 = # # Rexahn = @ ) >+ & =~ 2001 # &8 2 fF
‘M Rockville 3k ik = 2 > T2 5 - TR ERIFE LI BEWUENT > RAEFET
EEF G0 aF S K ZEJEF &> 2005 # & pE Corporate Road Show,
Inc. » »* 2008 & A=z % 2 % #7 (NYSE, New York Stock Exchange ) i %
- NYSEAmex = @ =B {7 - 3 o & > 7alde » B & 3000 # H-45
#c (broad-market Russell 3000 Index) # > i* & %% & F (Russell investments)
- ixF o P Rexahn 7% 52 %2 £46108 % & ({37528 15/~ ) o

Rexahn = @ 52 % & 7B R4/ ~ ¢ %4 55 %L (CNS) B :]}%frﬂ W F
ﬂ,:ﬁ-‘]}% ’ }_4 FrpIATICHZF R -BFEF L o pa Rexahn 2 @373 3
Nz B ARk R IR R AT .Archexm ~ Serdaxin™ % Zoraxel™ »
PR FEATED L ART S P IRAFESR S 20 Rexahn 2 2 T b2
% { Pt 5 op iR pedd HopeT 5 (multi-target aiming legend platform) -
ko5 1 IRk T A SAL 0 1Y F’“;‘ Feogm A L 4 B 5 T g
Z-Rexahn = 7+t 2008 # &7 5 2 g1 7 & iv3- % (MIPS, Maryland Industrial
Partnerships) Zik £ ¥ 2009 £ WL g 2 2o 7 Teva Pharmaceutical
Industries Ltd. & <324 & %) > Teva >t 9 * FFfFF =7 1 - § % £ % Rexahn
Q?’H@%—ﬁ?ﬁ&ﬁxiﬁw#

Rexahn 2 @ ey 38 {ug 4™ 2 ()P 5 2 A RFIAT F 2 PR L8 4ok
T WA AR E P E R RER G A 0 TR R e R B~ R OK it N
205 P EFAEAT SR iTL D L i QB A EREE S LK A
AEFRGTE > F L) < FROER RGEA &+ 7 O R L " A T

B Q)R INQE . HoTE R T RA & 0 HED B TR SRR (4)
P & B REFELBE LTS BRI RTRA R R SR
BoASRE MIBE I EEHE ] B ERTE LY IR G

dv o F ek s g o

2. Rexahn 2 @2 FWEF A gL
hEL A ERASFTACLQRFT A CRRET AR AT A BFET A
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%7% FUFVRCEYE R (/[ﬁfﬂf’f)
H & o % Rexahn 2 2 % = 3 # (http://www.rexahn.com) ~ 2008 Annual Report
22009 & 7% 22 p 2PN FREALT L

(1) + 4+ FA
g EFES & 0 Rexahn o @ fid BGIE ~ FEL 2 iR L b les -
oo @rg o B {F’r\ e 18 L ;2 p4331E 7> @ Rexahn & 7
YofoenfFiRT o B RRBELNF BERBEIFE R FIEY I h
ﬁ&oﬂﬁiilﬁﬁ%QMﬁW%T:

Agl7E4 H x4 532 Dr. Chang H. Ahn (2 T @i fE% 1) E5 R4 -
5 By ® =+ & (Ohio State University ) # 4 £ 1 > A %@ 2 4 F
ARG - L bRk R - NEORZBERFEL R EHE LY

LERSSESFERL (FDA) 2 ¢ #4520% 4 (regulatory officer)
FTHREEFITTEAE NL'?"E@_t;L Eoo ptoh > H 41 B E FE
i B ( antisense oligonucleotides ) /s % 2 % € L% 1+ ( multi-drug
resistance ) AF3 o F t A Fofris M FDA chdpsl v 29 EiEad R A L

iT¥ o

B.% F FERickSoni A2 8 A AFWUE - FEZ AGReE L UELF
EEER ARG TG ARG AN PEE S YA R RRGIEE
C.p4i+& Tae Heum Jeong £ 2 & & fi W B X I 2 T HEZFTIFRFT L
o AREA PR T R KFTREI PR X AT LT B

HFEP LM ES o P4AEE At » Rexahn 2 P18 » & 7 e Rexahn

P E 3000 E AT L BEAEF 2P > T e Rexahn 2 7
*+ 2005 # & NASDAQ OTCBB-~2008 # & AMEX %< & % 3+ & + 3 »
MR MATE N P E T TR o

i1 %0 Rexahn 2 7 2 2 8 vk & 7ol R & RS B
A 4 =

C FAATEAF L AR PPN EF AR R R &
PEEGLEAL - FPR L EEY TL Gk Fo R AR g o

Rexahn = & Z w3l 4 4 F iz > ik A ReaEFEEI At 2RhiE

¥ V1 TR EMERA R o P w Rexahn 2 2 hk 5 14 = f

1o 1B NP AR T RERPLIRFL > FILF A1 E D
21,

THRERER SN BT R ETRREN 0 UPLEEE

ERIRG o d 3t Rexahn 2 P 4rB-t 2 B B 3 EFE LY ER
B 1o TR R LR BRI ] LﬁP ReEritikith
EIARRE OB AWl RA IR I AR 33 i s S5
FEE L FaRE o
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tﬁ:ﬁ%/ﬁa{& > Rexahn & @ 230 £ 3 N L E R S Wk
3 AESDR T -

¥ F—“

m

E%ERR S 5 ooRexahn 2 2 2 %)= = 7 R A 24K £ R ¢ (Oncology
Scientific Advisory Board) -~ 75 #=%BE R £ R ¢ (Clinical Trial Advisory
Board) ¢z AR £ B € (Regulatory Advisory Board) - i fg & % R
gD Pz R R B 2 FAEE LS B e o Blde3 AN
LR eI RERMFDA T R > FW £ 4 f 7245 Rexahn 2 ¢
ATER G2 RAEERS 6 Y B EOER B LR SRR ES R
A2 2 B g et s o

(2) AlFTE *
BAE ARG o Rexahn & @0 gIRBG > Ay S AR
E2 1 4 h RO F A Hi79% o

BATA R L AL 5 2000 # PSR 58120 F 4 £ 19360 £
&2 B %5 = 1% 7% > Archexin™, Serdaxin™ and Zoraxel™ » z_ f&.
BiEs%*  B22 % 50%3 60%2 [F o

& f1* % > Rexahn ;}5%3 ;g 2P R e P & g e 5N ko
e PR AIHD o R NITEHFIR > BT R KT R

FEW R G ATE2RG R cRexahn 2 F p FAEF 2 2 SFFP
BAIY 3 93 ERY e A 350 £33 ST R EJIY o R R
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# 3-5Rexahn 2 7 ¢ 2 F 2 & ]¢ Hmw

item [ Country  {iod AT | au lerell calon | e | op | KR | Mx | Us

5, 6, OR 7-SUBSTITUTED-3-
(HETERO)ARYLISOQUINOLINAMIN

1 E DERIVATIVES AS ANTITUMOR v v v v v
AGENTS
ANTISENSE OLIGONUCLEOTIDES

2 |TOINHIBITTHEEXPRESSIONOF | V | V| V| V[V | V[V ] V]V V
HIF-1

FIIARNVIAVCEU TTVAL

3 |FORMULATION OF CLAVULANIC | V

ACID

Quinazoline Derivatives and
Therapeutic Use Thereof

NUCLEOSIDE DERIVATIVES AND
THERAPEUTIC USE THEREOF.

1-[(6,7-substituted
alkoxyquinoxalinyl)aminocarbon
yl]-4-(hetero)arylpiperazine
derivatives

USE OF ANTISENSE
8 |OLIGONUCLEOTIDES TO INHIBIT | V VIV]|VI]V]V]|V]V v
THE EXPRESSION OF AKT-1

1-[(2-ALKOXY-6-SUBSTITUTED-
QUINOXALIN-3-

9 |YL)AMINOCARBONYL]-4- \Y
(HETERO)ARYLPIPERAZINE
DERIVATIVES

FAL kR © EPO 42

BPLS T G Rexahn & @4 Z s P g D e B F5 - 5 4
FE2 50 RpaiasT o (Multi-Target Aiming Ligand) # i - 3%
TATHATIR L R R OT RIS 2 i BB R F R F R R
NRFEST T G B R B L bt TG B E R Y M F

=l

BAIFTA S G o B Rexahn & 7 £ 5~ BAHF A 5 (4o 3-6)
p = Bl AR (T TR RSP 2 133 # 4 1 Archexin™ -~ Serdaxin™
% Zoraxel™. # ¥ ZoraxelTM HvE I §_fie 7 Serdaxin'™ egEsk R ¢ o
d R EARE T D EF G 9 PR ap v > Fp g 0 Zoraxel ™
GIE B o K A€ T § ghAe s i R o 0 ZoraxelTM &2 p = 2
ERhARE2ZFS P EL k] (Viagra) &+ 17 FELA @ kL F

wA 4 @ Zoraxel™ = 2024 e84 120 F) Rexahn 2 @ >4 4
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~ Zoraxel™ sz g8 ¢ 5 #

7
£

O e N
é‘b;ﬁtbfﬁém =™ oo

% 3-6 Rexahn= # & iz iE $ - T 4
o | RS A& e 4541 # e TRk iAo
& | 1 |Archexin™ SRR mie? Akl |3 FDART 5% [ %R E Tim
i §-6 [l pEk 2 4e |8 0% ik (RCC) +|% & (RCC) % =
! gk MR ey (W TRA R
= (glioblastoma )
=3 L I
iF HORp 2 NI E AT
i i i % 4
2 |RX-0047 z o HIF-1 #4735 |4 el N AEF
o]
3 |HPMA-docetaxel ~ |4 %] " 4 docetaxel A BE R R AR
HPMA-gemcitabine| 2 gemcitabine i
*EHE S BITF R p
¥
4 |RX-0183 T TAAK 2| S5k WohiE
c-Fos I Fr| 2% e
o Ak
5 |RX-5902 oA HCE FrAIAL [ T EE R & o fe 2R
(microtubule inhibitor) % 2. 5% %5 &
6 |RX-3117 A R R A O W =te B R I DRSS PR
# B2 YR
7 Serdaxin™ RF L FHEE R AW BRI FHEIEERLFE
& (serotonin) 2 5 = vl (i1 %% 6 |7 F - 0 TRk R
i (dopamine) B A R B R ? oo
Fl1 oy + sl
= Sk R 0 F G v
# R ok
i # 4 %ﬁ%&o
ﬁ 2 |Zoraxel™ Hor AW US IR 2 |9 e r R | E TRk R
FEH B
T kiR ¢ Rexahn = 2 4 5f
¥ ¢k s Rexahn o @ #3175 - BFAH ¢ 2 3TH0k | 4 + #5  RX-3117 »

B - PR ] TR P A
FEREWRE I EZLERE] T
Pei Ao R TRES HpTeva o P
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2@ ehd 0k (3,002,837 %) 3 4154 12 B0 P EH 4 T Rexahn

o F e

|

(3) inARF &
Rexahn = # % 5+ - Tk i 2k 15 £ (Clinical stage ) 72 @ > 2 & 38 i)
f2 > A4 B B (747 o 7 (discovery) ~ Tisk w3k (pre-clinical trial )
z é,: - ~ = ¥ gk 5% (phase I/l clinical trial ) - % iz

s Wi HRF Lo B4 (Licensing-out) 4 € o
ﬁwﬁﬁﬁﬁ%%%’%%ﬁﬁﬁ’ﬁﬁﬁiﬁﬁ

BATER FF FFH A2t > Rexahn 2 2 k45 * ¢ 34 52% (Orphant Drug )
R o M AriE 2 ARF P AR B P mﬁ&g o INVTE Gidp * N
“iﬁ%*ﬁ%"“iﬁ%ﬁ%ﬁﬁﬁiiﬁﬁﬁ?%%ﬁﬂT%ﬁ
i sk > B A g Mip Lot s o 2R d ~ 1983 & =
/f*gﬁ*”\ku'wfrv P BB E R AT B 2 R E LR B R #B
HRGDSHRTE - FLin QB8RP vERRE VERE D > 2 25

%ﬁ#&mﬁ |9 > R ERTEL G A AR - &k G W e
&4 4] > F]o Rexahn 2 2 12 Archexin'™ & % F] FDA 4% 131 so @ 574 ¢

Ba ’m%%’“mﬂa@p(RCC) ~ A A e B (glioblastoma) ~ P E R
Bl R LR o 2 5 @ X Rn 4 iR 3o Rexahn 2 P ER A PR ES

Tk ok 0 Fla B R Aps A s o Bt o Rexahn 2 7@ B R en 7 B F Ix
RITTRAEEK BB T A m%?i%éiﬁ‘ﬁ*ﬁﬂ%’ﬁ’*“f" ¥
AR | R R T A R A T
a!,ry’ o

2

AiEH FEFTE (newdrug candidate) * @ » Rexahn = @ #6542 5 FF 2.
FiF s iv> B 5 TIMES (The Inhibitors of Multi-Expression Signals) ~ 3-D
GOLD (3-D Gateway of Ligand Discovery)£: Nano-medicine Drug Delivery
i%@ﬁﬁ»¢+w%~b4ﬁ%?#&’?**dﬁiﬁﬁﬁﬁ’ﬁ
Em B EFHRTEOPEAL > R L FEMEAGNPE > P F S
Fegs o Rm B¢ 0 3-D GOLD éif $jiv - 3 A & ¢ ;ﬁ-” T
:}%FE H 00 Know-How( g £46%) > 58 4e i i > madd o 2 & d s 37
i

o
"", ~

She

m
AR L

v,
.

hiEkE% S 5 0 Rexahn 2 @ Bt eiE * &% R % v 7 CRO » $2 84
aﬁ%@ﬁ%%%m@ﬁ’Hﬁﬁﬁ%&%wg,%ﬁﬁ%ﬁ?j?m

¢ o CRO & ehd K ¢ B B FATER 22 Bepehl /> i&a
PR A s S 2 SRR RR LS w3 Y
I A %é [Ti\ JERS TR fﬁ;ifﬁﬁﬁml fe » T .J,%’ i # ;g rr%"grﬁ”’CRO ,
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FPEERORRFELIFT I IRE R & TR AR TR kY B E%

HIgRE a7 X oo

ORI

w & R %3 % > F] Rexahn = @ 4 :
FIE PRI R o Flt S FH A £ TP Hlcp R p o R
4°W*ﬁ4*biﬁﬂ4’*»tbaﬁm¢W%% EN PRSI
(EERL AP F LT ¢ > £ iFehisis © Korean Research
Institute of Bioscience and Biotechnology (KRIBB) -~ Ewha Womans
University ~ Korea Research Institute of Chemical Technology (KRICT) ~ The
University of Maryland ~ The University of Maryland Baltimore ~ Revaax
Pharmaceuticals LLC (Revaax) - Formatech, Inc. (Formatech) ¥ UPM
Pharmaceuticals, Inc. % ~ & 2 @] Z Hjiso 7 5§ ﬂ F At & TR % B4
Rexahn 2 & B jlFenR B - 33 2 37875 2 2% o

b=

EFEC G AEFFOR T SR R ERFFLT AR
Rexahn #74] & @ &ATEFH F 0% a0 £ < 384 £ F Fm & > Rexahn =
# 1 2005 ~ 2006 ~ 2008 % 2009 A ®|kd § FH 2 R b3 JRil kB 4o
iy F$"Qﬁﬂﬁﬁﬁ&ﬁ%@¢‘%%&ﬁ&$%%%~ﬁﬁ
VHARMERE TR ENE M AR T AP TETDY
I3 Fenp 70 50 2009 £ 9 7 > Rexahn = & /| B~ {7 @ % < # fy Teva
SRERVARE O & B L S

B2 7 FR 6 0 Rexahn 2 @ % 2006 2 3% 2 @ chie sk i 42 7 )
SHLHBRRL Y 6 R DL R P s R
HRm R 2 ot sk 03| QIR L T B 0 57 L #7iE > Rexahn
S R RS ﬁ4¢ﬁ5<~u$ﬁjiﬁ&&%
PRFTAPFICR BB RT F DM 2 oo o

aao@aw LR > e 0o Rexahn o @ =
7t 2008 £ EES LR
Partnerships) & & -

BLIRERDESFE L RO
£ i3+ 4 (MIPS, Maryland Industrial

3. AFEF R
Rexahn 2 @ L TRk 378 B 3 0 F » KT EEEITE - PP % - [0k R% 2
Wy AT E M T SEATER ST R AP L LA B

HoA 3 RaVE 23
PRz A ARIEH R EAA] S BRI FIEET LTESATESAHZ R R
T N SO iﬁxi‘?‘r%;\ﬁﬁ‘ﬁig FF s o Fpt P2 EES
’?‘ﬁfwlé«l 79%> % L Rexahn 2 @305 & ¥£2 3 L B 5 2 P £ & chE
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éo

‘TfrﬁP“’fﬁ%%;ijSp% P F L F AR EEE L HOATER AT £
% > Rexahn 2 7 » 4 €I A D F A H 15 T4 " BRTA R5% 0 ' KTk 32
B A2 E%ﬁ’f B G IATE R F AL M 2 B F YL
PN 2 I S D %?i%%'r} élﬁﬁ%f}l]iii“g'%c;\:’-jéc% s P NFE S A TRk L
HEEC G O DEETERLZCROxFRFE T RAFRS]T 0 HFERE
%ﬂi%ﬁﬁﬁi’”%ﬁﬁﬁﬁﬁiﬁé’ﬁﬁi%aﬁ&&%iuﬂn
A EREITOEE -

(=) ExelaPharmSciInc.# % s 45 (ZE 2827 )

1. Exela PharmSci Inc.{§ 4
Exela PharmSci Inc. (™ f # Exela = # ) & d Phanesh Koneru & 2 3+ a =~
2004 & éra 2 e- RE AL LEZ
WMatr iy -Exela> @ ehp I FESBE 28, ¥

3

2 R ey AN ST 2 2A
ZHRBFZE BT N7 2 E
v
Fr

B A (e e

TR E LR &t Exela & & BATF IV K 2 }f;,uflv&m&ﬁl
éi+’*?.i?%émﬂ%(iﬂ**&%ﬁwélz [ ) s k(T 24
PR T Kb P B T F oExela s @ A 2 EP 0 ¥ 5 R

FREA > DEY Z AL uPREC w%r\rr‘r‘; Z 2 5 El Lily %
Rw’ﬁﬁ%ﬁ%#mﬂm1W% B4R Ede FF £ 4214 -Exela
S Pt d A 2008 # 0 J1F A D PR T2 650 § £ & (F Exela 2 7 12%
R ) ME T - R ERAFRERER P ESF 5 2 2~ Galexe
Pharma Sciences e+ = & > e PR # s Fehz R LT 8607 £ &~ o
AR RFA ST LR ERE I B

Exela = @ e i@ {uk 4o 1 (1) Er R A4 > L% B LR ML
Ak THERFEEORT]; (2) BFEF L EE 0 nERAHLIE
TRBMEFIEFHE, () BAEREFLIT I S BRTAFUARS
i 2 EpEE; () #F3pe b P72 ETe Aadfl; (5) B
CER G BB AR M A RE A BREEFEITLBE o

2. Exela P 2 FEFT > 2
dxp;ftwq\vvn EPpA AT A AT A CGRTAZMGET AT BFEFT A
ﬁém » #2009 & 7% 25 p 2P FRE AT

(1) ~ 4 FA
AEEEG G 0 R Koneru A4 f F Exela 2 P2 F@F 2 iF o
Koneru £ 24 2 B & % » & ¥ 3 4 < (USC, University of South California)

1-41



FETELI S U K [ 775”7‘4’(& B AT H)98 AR
Pl RO I (BT
HEHEE L ¥ AR G L% =5 (Columbia Law School) B~ % &4
iﬁﬁom%rii%ﬂ{fwgimﬁiégﬁ,wipﬂiiiﬂ
I 4z % L EH %P (Watson Pharmaceuticals, Inc.) 3 = 47p4 4 # &

# X2 2 . Koneru &£ # i%%*%gizw\~ N3 glﬁpw~,ﬁ,iﬁ:ﬂ“
FEFNEH > P AT - pRENLJIEF > BHFNEUE 5 25
Eﬁ'g = °

BRI oExela 27 (F&RAHEM) pogt 30 i1 AL
B67 R Bap22 =Rkt 2 H? eimdgoaiv, i
MmE (2010 # ) £ £ 154 4 » 3 2011 # = &
SRR LS - SR ARG A SRS T
LR et 4 G AW BRI EF A 72 g1 iF o Exela 2 7325
?%Qﬁ@ﬁ%”“%giéﬁiﬁﬁ%?mﬁﬁﬁmlﬁ,%&?
- /5—”9‘¢ EERF PR T YT UL B o Exela 2 7 in i
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