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Current pharmaceutical industry partnerships are necessary for survival of
pharmaceutical companies. The partnership between pharmaceutical companies includes
merger or consolidation, licensing, joint development and etc.. Collaboration between
pharmaceutical companies are based on a win-win situation in the industry chain. Big
pharmaceutical companies can reduce their development costs and increase pipeline in the
future. For research-based pharmaceutical companies, the collaboration can support its
deficiency in funding, technology or other resource during the drug development. .
Therefore, this study is aiming to find the key collaboration factors between the
pharmaceutical companies.

This study is using the strategy map and interviews with the management of three
research-based pharmaceuticals; PharmaEssentia Corp. in Taiwan, VentiRx
Pharmaceuticals and PhaseRx Pharmaceuticals in U.S., to find out key collaboration factors
between the pharmaceutical companies.

In this study, we summarized four key collaboration factors that will affect the
partnership between pharmaceutical companies, mainly management team, funding
structure, industry environment and the strength of the patent portfolio strategy. This study
suggests that besides the technology itself, the company's management team will directly
affect the collaboration. . Meanwhile, investors will also play the role as linkage and
promotion between companies. The booming industrial environment, will strengthen and
increase the scale of collaboration. The majority of collaborations between research-based
pharmaceutical are based on technology patents. Therefore, effective patent portfolio is
very important for value creation of research-based pharmaceutical companies.

Key Words: Research-based Pharmaceuticals, Strategy Maps, modes of cooperation,

technology licensing, patent strategy



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

P &

Tt s et et et ettt e ettt et e s s e e 2
T2 JE A DB oottt ettt s e 3

Bt B Attt be et et ete et e aae e te et e bt et e eae et e eaeenteeareeae e 12
B B T e bbbt 13
Foo 8 T BT D e 13
% T F B9 B oo e 13
7 FEF B B e s 15
E e O e I S 3 17
4 T T B ] o 17
7 T3 TR ottt e 18
E R e o 20
% FI?E R = OO POS 20
7 T T 2B oo 23
o /I?e%;?ﬁ .............................................................................................................. 25
B 8 BRI TN e 25
3 R T OO OO 25



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

2 T HITY E B oooiieiieiesesssssssssssses s 26
% BT AT F 3B HITY ottt 28

B E R B IEEP oottt 34
& BB TEHP EFITZR ottt 34
BN R BB e 35

B T B B B B A T oottt ettt ettt ettt ettt ettt eeenaeaes 38
= D IRTE B FETR oottt ettt ettt s e 38

7 RIRZE T B oot 40

% BEET B B B9 00 e 42

= IR B EPEI et bbb 43

R r’/%&ﬁ .................................................................................................................................. 45

B E B IE B BBl ettt ettt e aeeteeae et ettt et e teeteeteeteeaeeteeaeeaeenean 47
BT B B EE D 2 B B o T ettt ettt eae e 52
BT H B JIIH B et 56
% B AU B 02 BT bbbt 56

# PR 22 5 IR BB e 61

% FEE A A R B JUHIE et 63
2R BEODZEHBITT S4rB F10 5 e 68
“—ﬁ%§*§§%$$ﬂ>5 ........................................................................................ 68
% B B T ettt ettt ettt et te et et te et et ete et eaeete b eteeteatereesan 68

i BT S s 69

% B U TH B ettt b bbbttt 70

Iy
3
<
m
=2
o
)
>
0
I
>
bl
<
>
(@)
m
C
|
(@)
>
[y
wn
~
N



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

%~ B B T bbb a e bttt n et beebe st ae s s 72
ﬁ BEHFT 5 oo es et s s eens s 73
% B AU By eeeevveeeeee s 74
% = & PHASERX PHARMACEUTICALS ....oovietteiteeieeteeete et ettt eveeve e eeveeveesveebesraenreennans 77
% B B T D bbbttt a bbb et ne e s 77
ﬁ BEHFT 5 oot s s eens s e 79
% B AU By eeeevveeeeee s 80
B N N TSSO 82
E e L B 84

o SR a5 RS 91
B o A B B3N ettt s 94
B B B T 30 ettt et ettt et aeeteete et e eaeeeteenreens 94

%~ FRAE 17 FUZRPT et 95

BN BEREHTTY BE B oo 97

- £ iemst E{Eﬁ%—-%fﬁ%&‘&\j FL LN B 5 Bl 97

= £ IRV . KAEEFE-- PhaseRx Pharmaceuticals 2 By .eeecveceeeeeeeeveeeeeeeeseeeenn, 99

B T IR BB ettt ettt sttt et et teete et eaeete et et eteete s ereeteaes 99
% FOR T 3 U2 ettt ettt ettt s ettt s s ettt s 99
BN RTE I B BT B B o 101

- > Tl i & TT—VENEIRX B 5 VTX2337 ceeeeeeeeeeeeeeeseecteee sttt saaesas e 101

S EBEF L F—Celgene FE i £ VENIRX & 1F ooeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenina 102

11-9



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

T N N OO OO 104
BT R A TR B A T]E 28 Bttt 106
B H E TZ B e 106
B2 BT A B s 108
B 2 8 B ETEB ettt 111
B & B IR IS BB et 113
E S T LU OOON 115
B2 2 R 116
B2 2 R 117
T T 5 o 121

% N E R BB IS TD ettt ettt ettt ettt ettt et enens 124
R 2 ZE DR.JOHN Ry ALISON covivveevieeetectieeeseetessesesteseesessesessssesessesesessessesessensessssessasessessesessensssensns 126
%~ 23 28 DR. PATRICK S. STAYTON .uutiiieeitieeeitieeeeitteeeeitteeeeetaeeeessseseeessaeeessseaeeasseseeasseeaeanseeeeansseeeansens 128
2 25 2 DR.JAMES A. SEVERSON ..vevieveeeeriseeseteseesessessesesseseessssessesessessssesesessessessssessesessessessssensesessens 132

11-10



W 1.

B 2.

B 3.

" 4.

] 5.

Bl 6.

W 7.

&l 8.

Bl 9.

Bl 10.

B 11.

B 12.

B 13.

B 14.

B 15.

&l 16.

B 17.

B 18.

B 19.

Bl 20.

B 21.

B 22.

B 23.

PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

B P &

T ZE IR 24
Tk BB P B 3 T 0 /1 0 ettt ettt 31
S FEEE G EBDEEEA o 34
NMES APPROVED BY FDA  ((1996-2008 ) ...eeeereeeeeeeeeeeeeeeeeeeeeeeeeeeaeeeaeeeesseeeteeesesvesseesseeesesesesnesaeesnes 36
2008-2017 2 IR Z 55 HFd B 2 2 £ TE 1 vttt 41
IR 0T B oottt ettt et e e et e e et et et e s eeeeeaeen 41
FELRTIE T H D IR A T et 42
GO B TBIZ B T IB] coveooeeeeeeeeeeeee oot e eee e s seerenes 47
Wk b B A A2 1 (KAPLAN AND NORTON, 2000 ) eviveitieiiieeceeeseeseeeseeeeesreesteeseeeessneesneesreenneens 49
T TR E B3 I I R BBttt ettt bans 57
FUE T B FUHET TF B BBl oottt ettt 58
B2 38 B U B T R B e 58
B ) OO 59
§ HETN B 1T B BT R I oo 60
BB BT B BRI B e 60
H— BB FIB PRI B e 62
B B BT B AR TR oottt 63
B U B EBTEEE 3 B T bbb 65
BT BB B T FEE BT oo eeeesessssssosssssss e eessss s eessssssnnne 66
PEG 48 £ 5 JEHEMTT 5 BBITT woveeeeeeeueeeeeeeenes s seste sttt et s ettt s s s et ne s en e s 70
BENZAZEPINE 28 £ 47 77 Z. BBl cevvevereveieeeeeee ettt ettt sas et ettt s s nanae s s nesnans 76
YN R A b = =1 TR 78
BT A S B B T ot 83



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

Bl 24. 2 2 BT B 0 B TR BBl oottt ettt ettt ettt r et ae et 85
) 25. FEG A EERLZ. 1 B2 08 2 B ettt 87
] 26. FEE A FERURE B BIPATEHE B oo 90
B 27. FEGF A ZERL R E 3 BB B 77 2 Bt e et 91
[l 28. B B 3N B T ettt R bttt ettt e 92
) 29. eVl RNl e AU LR CEUR LT TR SRR N 1 93
® 30. N L T ZE RUIBITT oottt ettt ettt a et a ettt a et e e s n et snaetena e et ananaesaes 93
% B &
21 A X FERPBEPE BT (2007-2010) oooeoveeeeeeeeeeeeeeeeeseeeeeee sttt annans 37
Fe 2. BEATET B DIR A T ettt b et aete et et te b e e ete st eseetesreneas 45
IR e . S 50
F 4. B4Es# PR B . 53
Fe 5. B E EOIBRT F1E oottt ettt et ettt a s tnt eraas 86

11-12



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

A& -3 EY
¥-F 4%

j\iéﬁ%%;{ﬁ/}ﬁ}_ Bl & e §— ] as it 7]\,55717 ,{Hiﬁa#&;%,{ﬂ;ﬁ p e

it e p PEUES FHALEPRE > IR/ AL HFE AR B e mp A

B aE R S A LEFE N ERE S A ERC F 2 A HERE G
RELRGEP B - $EFAL AR AP LEEVHE RE AR
HEA P EHPHARRLFAL S D AR RE AR L FHE -

i~ g
AR - BATE U A R EN Y R - LR PHETT S LR

1
o WEAFL FPRERES

BehA ¥ b Boig BT K 3R IE S

1982 & 5] 1992 & & » %] % 3

e

LE Y R TIE AL A N B E ReEF
HIAQEF A2 - L hipT L& RF4 L E S g B F K Cockbun’fiz i THEF
Feng £ R p7RBE NI & RE 7 B (Merck )4 % (Eli Lilly and Company )
5% %5 F F (Bristol-Myers Squibb Company ) fe#58 (Pfizer, Inc.) o izt * 2
"FEER YT EENBRPLEF L AHLSHFE T Wi
LR T AR S S SRR IR A b AR e A (R A N A A
R AP F AR E 'E‘"ﬁfg:’l B R o S Pl L - E
ExHH LG Fene o~ £& -

1+ ERELRTF G2 HTRE o B FRA Famd e o VA RS

34

LEF 2P PR P U gL p 220 B F RN RFOT 2

! Charles H. Fine % » ZE553% (1998) - JRENERE FHIASRE » &8 « KB -
2 Cockburn, 1., Henderson, R., Orsenigo, L., & Pisano, G. P. (1999 ), Pharmaceuticals and Biotechnology]. ,

US Industry in 2000: Studies in Competitive Performance, 363.
11-13



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

BURABRAIAEF DT LIPE B RFERAERF SR A 0 H 3P0
A R FE T A e A b RN A Fdan S s o 0 AR
WEAEjgeld 22 RFF P Frend PRFED  WEE LR 700 @{F
B PR {fcErbae o3 s ¥4 chiEm-f IHvete 13 4
@ﬁmg#&aT’zk%&ﬁ¢¥nkﬁ9%$§%’Hﬂ%éﬁﬁﬁ*ﬂ;
BEART e 8 AFIARG ATEFRL - XASE Y F
%ﬁﬁﬁ%??%iﬁ’ﬁﬁ@ﬂﬁ%ﬁW@&ﬁ@J’@éﬁiaﬁﬁ??% A%

KASHED T o §ATSTH S FITI « ATE L B BALEE A0 A SARRBAE T

FlE PP F i UEE P FEEHR F LA T AW fHE

BARBERA T S BERAEA S ERR TR A R PR AT
Ao fIHT HA ATTE 22009 £ < FRP R ER S SE T 6%~13% > B¢ 2
ERFZEREMMEG A PHESLIID EE L EFNRA YD o - P

B2 Blebiase s gy EATF 1A ¢ R P B 8 & R ERL

ATREREPER Y BB LA L EP R e L LR ER AL

&
el
gl

W
\.\‘

2 Fap
%‘iﬁﬁi*%&”’*P%¥Eiﬂ¢ﬂmp?ﬂ%&ﬁﬁi%ﬁ%%§
B Feg B gdand R ESY AT ER U LNBER - GEERT TR
AW AL AP PRE A RG] P RT  F SR O i s £

EFABEBROEE R 2 BhERIEFYAS AR AFESY NEBEREG RE

- BAEFELEY A EFRFET gl d P AFFNERY VI & L ERAE
S

TR A %

Fap e ﬁjﬁg%}t&nﬁi\;{i‘gﬁﬁﬁﬁﬂiiﬂﬁzo

3 Top 10 Layoffs of 2009, Fierce Pharma (09“’—Dec, 2009 ) , [Online forum comment] Retrieved From
http://www.fiercepharma.com/special-reports/top-10-layoffs-2009, Accessed on 14™-Oct, 2014
*Trends in drug discovery and pharmaceutical research, Clinical Trials ( 02°-Mar, 2008 ) , [Online forum
comment] Retrieved From
http://www.clinical-trials-info.com/category/pharmaceutical-news/trends-in-drug-discovery-and-pharmaceut
ical-research/ , Accessed on 14th-Oct. , 2014
11-14



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

#oh A AR ER AT ER AR AR ERE X B RS (TR

’

o SUEERE T Bk LS 0 5 EAMS LS RIS SRRSO

[

oo B G e T E R B A S F R R L E R AR A i
FREOFEEFELRBL T EL FFH LT B IR FRHE T3 %
¥R o5 E (FA2014#)97 260 0 SBFEFS HYUEL K Merrimack 04
LS E f*b?i’a'"&i HFRUFEE S &> - £ Merrimack £ & gL
2 FR (Baxter) AF2HUFRTRFEL22RALREL > ER R

60 % i 7 AT 5

E L FRE S F0 50 A AR L FR G A R P R R R
BRem 2 MAFE SR B A RITEDY D TN o HPAFANERH T B

R (7 MR AIE LD R T 4 A LA REET HES LA ¢ TR

FoRBERTETHNRL AL LR FRD I EERT & THMETE -

E4E 574 % 824 WEAFI N ED I NG LELL P FENP T H
¥oORXBEREEIFOERIFEE Y LS EER - EkpRppEsnn e

M-

R
H e b FRTE R A B A R FEA LR A ERN > ¢ § TR EL LY
Bifol )~ 2 fAc b 76> %, A 2010 22~ gyen (o RFEHFL LR

= AN DR EA FiTE S L G el F EEEd 2004 # ETd R 602 o H 4

—=

312013 £ d 824 o AF A E AL F L 3.55% -

GE RS B FERRS Y R A RATEAE AL 7 EE e i

B SR E RTINS 0 (2014/09/26) > [RiRIEEAH] HUE
http://www.pharmaengine.com/ch/upload/news/%E6%99%BA%E6%93%8E%ES5%85%AC%ES5%8F%B8%2
0%E6%96%B0%E8%81%9E%E7%A8%BF%2020140926%20FINAL.pdf, Accessed on 14th-Oct. , 2014
© EORRE T EESS  2014 AR S R - (2014/09/26) - [iREE4AH ] HUE
http://www.moeaidb.gov.tw/external/view/tw/index.html, Accessed on 14th-Oct. , 2014

11-15



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

E AR ITIS 7% (Industry & Technology Intelligence Service » & ¥ H jFsriit JR7E 25

3) 2013 EAR 2D > SE R TR 3T (NME ~ 374 e > 373~ ATk ok
D ATR Y EE AP RA ) BRI T AR EDAE SR 930 2
505 LTk - o TRk =7 2138 > NDA FF A SR G 638 0 4 1 A KA %
CRNTEH AT 2013 E 2 BRFIARPFTRF ] A FATESA AT
FHBEERTRATAKI~2EREEL D o

Az

Rt tgil > cHFEARGFIFRE CFL T & A EEEFF A F R
# RSO S o g kBT M ST A 0 ) AR A FRGE SR Sl A A F
RAFFEHNE §RAZEIAFLEF RERTE alRgIiTEmET Al E L &

,‘L

Lt B e BB TR A f EE R L U R E R o

=

;%oé/& 7}‘\55 227 ﬁvb&ﬂfr%éﬁgfpmxi)\ﬁﬁﬁ*i;ﬁﬁﬂ ’tﬁﬁ'gﬁ@k_ﬂ
BROE TP L LehRg 4w o

AP REERE S BOFE o A FAERDER N X2
B 2 BFRPINEE L ERETONETZ > AL DETREL SF D

PR AFEAFER - R E R

7GR ITIS 54 > 2013 AR S E BT - (2014) > DRRIEEA] HUE
http://www2.itis.org.tw/report/report_list.aspx?industry=2, Accessed on 14th-Oct. , 2014
11-16



PSR B PR E T /T ERE A T 15571 2103 E 590,

A RB T

BB = FIR RN 7T LA R 2 T B

LEAE AR EETAORBELTRRD B A S BRF A AR A

w

HGd LA R2Z 57 By ppM et AP e R g H >

ﬁﬁﬁﬁﬁibf{#%W@ﬁ°u%*“Eﬁwmkﬁ ERELY

BHEST RSN e P TR T RARE AL AP DY R EH

P F AT T R R FANERTE G R ESRET R

AT AR AL

PP R RN B G/ chE R s B F T DA L E R F L

W e s FIAFFAERA PR RS T EE T AFF IR 3 2P

*
IRCEIEEL FERE R TR 5 S S

RS NS FUE N R S  E L

Y

FOA&SDH OIRE o D AP R L B0 PR SRR A B A

éﬁpﬁl%mw%rméﬁae%§' HE A T A AR

T LA RFEEROPMET R AA A F RS P F Y ER AP

F & KR G o ARET e 1 B B KA E B R

AR &

B RESA 0 T o 0 PEUERT R A - A PR

o P AR B R GoERTIRE R A T R e o P e

11-17



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

o

g

£ i

ARG NFER K

1%
i
b
Wy
—f\
E
[
e
T
Jm
—=
=
[T
A
T
3l
%
3

S0 PR AL B ERGS  AERC - e e S A E L P

(Merck & Co.) ~ 3% 4 (Johnson &

g’l—

(Big Pharma) « # 6@ = & 4% © ®

Johnson ) ~ [P #7411 & (AstraZeneca) = 4% % (EliLilly) ¥ < 4| % Fq -

?\‘ ~ F ;: ‘51#11

wja%ﬁ’ipiﬁﬁpﬁy%&@ﬁﬁﬁ’w$é%%¢ﬁ&1ﬁiiﬁ%

B P BEERS BT AEFAMBET %mr&oﬁpzém;@iﬁ%%é
PR P PRRRN T R PR R R R R B R L TN

AP E RS ZRFFUERL B CHFEREFFELFF AT S 2pd F
FRAEFERT P RFAEREL $ 20 A MTRAT % 0 F RFF 3 F R VentiRx
Pharmaceuticals » 47 #p d £ {242 > P WA FIF R G 5 - DA RIEFFT %R 7 &
- B3 W2 HFF 27 5 PhaseRx Pharmaceuticals » + 25 A1 A F 2 > p i
BFHEYREr A MEE TR -z PGB REEART A AER P FRYE D
2R TR S o (e A G TRaht MAE I 0 3R F AT B R A R F RiEARY o JEB0h R
B FREPF R e
REFIEED L AP N R EFEVRGHFHELPR Y
h- BAPFD T A EAFETRET o hoPHep 2 P IRaRL 4 kBB F 0

'ﬁr'l/p”,;i’,;ﬂf«l»:'%g}g F'&FEAAIF;\Kﬁlq‘&Kﬁ?%/{HM%“T?Lﬁi“xf‘@#‘?a 'E’_%E'_:_F'g&

LW AAEE AL
FDA : Food and Drug Administration % B & &% & ¢ 1= &

TFDA : Taiwan Food and Drug Administration > # &2 457

i\

FETLFEL

11-18



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

EMA : European Medicine Agency &+ 4~ ¢ 1 &

GMP : Good Manufacturing Practice i % i R #

PIC/S : Pharmaceutical Inspection Convent ion and Pharmaceutical Inspection
Co-operation Scheme B "% %5 BERELEY ET%‘«

IND : Investigational New Drug ¥ 337 % ;8%

GCP : Guidance for Industry-Good Clinical Practice % & f 2 Tk 35 2R 4

CFR : Code of Federal Regulations # [ 8 2R ;2 .

IRBs/IEC  Institutional Review Board * %#3#5% % f ¢ /Independent ethics committee
B GELR ¢

CRO : Clinical Research Organization &5 3% % 1% Jf# or Contract Research
Organization =< 277 7 #4f

ICH : International Conference on Harmonization B ™% %5 ZiE L

PhRMA : The Pharmaceutical Research and Manufacturers of America ¥ &% 477 3
PEv Y

AOP . AOP Orphan Pharmaceuticals

PEG : Polyethylene Glycol

JAK?2 : Janus kinase 2

PV : Polycythemia Vera

11-19



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

4_:—‘- > 2 0 ke &
% = & F?ﬂ"/i’:-,":'i\'-,-ﬁ’]‘#

AR TR B BR UAEFAERL ERDE > FRS I ERET
At THY B R e BRer TERRE 2 TR REE o AP IREE
B L (el 4T & o

® v B (Strategy map)

s > Bl 2% F Rober S. Kaplan £ David P. Norton®#7$% 4 2_ # 1% 2.3
TR RERTGRFAFFIRY 2 A RGP E Ll o B2 B A%
B Thih— AR P ehat i R e %‘u—"nﬁ\u% ¥Rk vkl L R
B A g ko R o MY RALY 370 E 0 AR A B eh e R
EEMIHEG AT 0 BRI ERE & TH DM ETE -
o FrEH
A ABEP O LT L NPT 2 sk FUERT ] 2 g Rkl
E R SN E Y iﬁﬁ%i—%% » VentiRx - PhaseRx % = 2 2. i ~ 2 &
P s AT EMA AT B g I SR T 0 B0 BT R
MERBEFTHRLEL AT T2 kiR
® %

f‘@i—%/‘z‘ N @F&é@imgi

5&»}

gy " BTG S

}§

IRACEPRFyEREAEF 2 mog@p%§%¢ *FTT iR

~m

sl

?’*’é%ﬂ%ﬁi‘%%%ﬁ@]ﬁﬁ;w BIHE AT B EAES A E PRp E
% ¥ ( Multi-Discipline Management of Technology » MMOT ) 4 % » 233
3] Dr. John R. Alison ~ Dr. Patrick S. Stayton £ Dr. James A. Severson ° % i 3>

HEFEERERERT & S MR TR R e E R T AR A

¥ Kaplan, R. S., & Norton, D. P. (2004) . $EE&MUE. IRk, =ZdEi, Mestdik.
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CEALEF X 1983 En A ERMBRI A FrIGEF B ESE
doa B AERBRI PN AELE kB FE LT 1992 #3005 K
4 PR E < Biogen 2 P ERo - EPpE2 2 f FAE- BEG
FE Adentrip 22 f FAE- BERG > FEEIRNBIRAFL
BrMFEl 3 PR IR - nira S ¥ Ao ued
FRIGABE  a e PRIEF- BRI FHF ~8EE - HEL
WRTEFE - L Sk BARRUARG AR DERFE D
PR PR BT S04RIEES B ) 0 W2 2001~2002 & BF G 2R
Biogen = @ ¥ Gz B IR 9 B P A RIS RE A AW
¥ Merck 2 New Medicines = ¢ © #f4% L & B £ w5k ~ Blff ¢ 2
I EEREF S > TR Biogen 2 7 - E AR RN
REZREFP e FEIHFAF > ©7 2 E3% 2 7 Angiomax ~
Adentri 22 Pegylated-Avonex % 78 254 om0 SRR £ F EAL R R
PR LA BEUEAE 2000 E 3 RLETRIHELNT > FA

2§ P IZ RO Biogen iR RAB S IR ARG o B W E 10

1,

mtfJr5¢@%ﬁ%%£ﬁywﬁﬁ%%%é?iﬁé¥’*

2000 5% 9pfr- HF i RA ‘%\w]*frfkmr/%yfiﬁ 2+

%’f%%%’f » T30 2003 & 10 * 3V E o

Dr. John R. Alison
Dr. John R. Alison #_Winston & Strawn 73 & #* 7% g I &

A oS RALEREET 0 W AILERE R 2 40E 25
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Eo 4 RA RS AL EM KT EgE AL FhiE% o frR G
¢RE R LR ,’}_-?35 Zqc4 F HF v Dr. John R. Alison %4c 7 100
SBE O FERTOMNEZEIEIRAE R2ROFERFTE Z AR
FEELRE (A ITC) 2 FRAV e~ L oz fo ~ B2 Y
EERESRNE R SR B F SN L f i 2%3% > Dr. John R. Alison
LA RS B A T o
v Dr. Patrick S. Stayton

Dr. Patrick S. Stayton §_# 3 < £ 4 5 1 28 % ch¥cdt o b

o B ERE AR LG e Ly Arindr L o Stayton R

KA CNE B ITNES B A U A e ey 40 4

otk

pial
She
=

TE TP R AR R R A R ISR o ks A
eWs G L% 7 A& ¢ Washington Research Foundation % £

%t % 2 - - Washington Research Foundation & # 384 - & 3 #4 0
FLE T P - B RTAIE ¥ Ree Stayton G S K A E

B . % — = H_=& = - %Y Biomolecular Switches Inc.sh2r @ 0 2%

5

MBS Ard A FIF A& A X P % - =0 A 4] PhaseRx 0 B AL
JEER R < B ke P A _Stayton &2 o P oo R AFE
PoARd RERFEREN KL XLFEEPT L SBGE T
L FED G PEIE o

v' Dr. James A. Severson

James Severson 5 # F &g ¥ % fR R 2 & Pinnacle Reach 4]

%4 o Pinnacle Reach % /33t 3% it RT& fLH 5 F 1t F v ilng 4157
2 f2A-2 % o James et FPTRAE  BETEEF L A
A ek St x =B 4+ § o0 Vice Provost for Intellectual

Property and Technology Transfer o 4 & Z & 35 ~ & d F i 4 2
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Fm ReDF £ L 2 EFRF - F S Frui o James § G4 T4 Lo
< 8 Hkvig 45 77 1 8 = Association of University Technology

Managers (AUTM) 03 i ¥ % & # F % % the Bayh-Dole award °

James P % PF5 4 B E E £ 2 7 Golden Pine Ventures &

TE2- AP LANKFTEY L F R o

AFETH KL RBERF I 8 R HFE 0 REE A E R BB T E R

BEivenbisET g - $- F 2 8% LRBHFT - FLHERES 252§ 3
SRAF 0 2 AL ARSI RAAERRY R HIL e BN R4 W

P
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I
e
k'l

CEPEAERLBEAN AREFRRZAFF PET

>
>

HElEFER B

=

FLEBRTLITMETE A KEGH REREERT D

I

EIFHA TR NS =22 BRI R0 5T % 5 MEFRI0 0 *6

I

&

THRBESFE FAOMEFF LA DI EREG R TARE S AFRRE SR

E ke BMEFZEFHNH AL FEFrFASLFIZEERT & TH DM
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i B 1. WRBEEN
F—E M { 2. HEBEERS)
3. MIRAEEEE
1. ERAEEE
2. EfR4aniEHy
F_EF XEHREY 3. EXRIEAHN
4. REEHE
5. FAEMINERS
. 6. BFHRF
— AN YAS—
%_?_\@fhg “"Eg‘ 1. WEBEROERAT
HixfirFSHEFT4E 2. VentiRx Pharmaceuticals
3. PhaseRx Pharmaceuticals
4 FEG (1 mEEtEEEEERE
FNUE EFRSEER 2. BESEEER
RABEEI = D AF 3, E{HER
4. BEE
5. REgH:E
== A o] =tta, 1. BHEERE 6. AENE
FhE SFEHEARERE® 2 BRALH
3. EXERE
4. BFIRBASHE
5. &

Wl % % H
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BT S I A 21T~ LA TV i o 2 75 15
o T REH
PEE T AR A R BRI L fE ?/,?ca‘ HE AR 0 G ERTE ERSG
ERA AT AEBELSP KB B MEIH LT E O JHA o & BRA

AAT S E RIS SRS G o EF R A £ R

i FEESTE
#0304 EH 0 & Mintzberg (1979) eha & 88 g s ~ 4]~ R K F
Fengd A B SR AP LR RS TIE e R S 2 EH BB E
A1i¢ 2 41 - Siegel (1999) Y45 #1& = 2000 # 1% » £ FFHN L - fEd B RS
&

F
% (supply-dirven) = ;%4 ¥ -2000 # M (SRl d R kL F 25y
(customer-led) > @ A E 5 P w2 GEFREZDEMR o d JFEH

Ak £4 BhE . o £ 2003 £ Laudon and Traveru''#% 91 4 3 #5584 — 5 55 L4
e § 42K (business process) > * MBI FJF > G AJRABEE K E S EITE
BliE D B¢ AL BREE o § 7 0 F 550 (revenue model ) £ 8 4 5k

(value proposition) & FiFH P BE R hd B Z c REWN A7 T £ Edoie BB
FI 5§ B4 5 A& RIE Tdofr % £AEE & & - Shiand Manning  (2009) "*4;

Mo FERSAREFL A2 - RESRPND] > RR EFFEL RS T

’ Mintzberg, H. (1979 ) . The structuring of organizations: A synthesis of the research. University of lllinois
at Urbana-Champaign's Academy for Entrepreneurial Leadership Historical Research Reference in
Entrepreneurship.
10 Siegel, D. (1999) . Future Your Customer Experience. N. Y. : Palgrave Macmillan.
"' Laudon, K. C., & Traver, C. G. (2003) . E-Commerce: Business, Technology, Society.
Boston, MA: Pearson Addison Wesley.
12 Shi, Y. and Manning, T. (2009 ) , “Understanding Business Models and Business Model Risks,” The
Journal of Private Equity, Vol. 12, No. 2, pp. 49-59.
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A BN T S R il e

EECERE &) iﬁ*r CERFFEER 2L A BB L S g Reigd o
KRREEPEY Kot RAGERIER R T REAPLE L L EF R
I

PR G R ERE A S EFAS R BRI B ()0 2012)
PohF #BA LS IR o Y EHNEFA A 2 B 8 2R
Chesbrough (2003) " & ¥ @H N pia% 6 Bl & &

I B AR AR ON AL AU R HA S PR Y RS AR

2 BT H AR PREE S SRET RS FTRET A FDATRE A

Wy

i

PR LR BB AR R B

30 W EAARHE O E4EY 2P LR ER > R O P e B A AT R B
i B4 o

4 feFeng 2 2 JIB pEdem ER e (Wi EFFEAEE) 2
hAEHEE IR E

S5~ B MRS ";5‘ . *Effx—g 2 A pgavck Rk F ol

6~ % %‘f;ﬂ% AN i U= A i 1&%1 ) -&rg_ﬂ S ‘leé_kai‘!% z I

Zottand Amit (2004) & ¥£¥ % 4 5 £F78w A1 2 20 F Fo A ey TG

B OETE (2012) 0 RSB RS B R SR - LA SR U T A
m
' Chesbrough, H. W. (2002) . Open Innovation: The New Imperative for Creating and Profiting from
Technology. Research Technology Management, 46 (3 ) , 63-92.
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PRI EH N g L g hE okt £ F 1o B AR Y RN e AT 2

PRAE R AT L RAIRB/A RSSO RBMERLA WL SR
BT HiEG - B LH P EAIR T E S E e AP ERNF L B E P R
2 gl F A E R IR R E P end 1 A LT AR R 5

Giesen (2010) Yz.p = B A 4 o Aligned (&P ) S M2 - K
Mkt kT 7 EMOFERS L e e 0 AIB A E B E 5 Analytical (4 {7:0) 0 @

PRGEOT T A RDIER > TR EH D N AF PR T ER

&

Adaptable ( ¥ if Jiee) BAIRTAEE S B g P4 B EE 2 G Bt ey

l—mﬁ/—‘:r}o

voob o AT S E S S ® A Rtk 5 Osterwalder and Pigneur (2010) Ven

v

Business Model 4 + 8. %4534 F FH50 - 4 5] 5

Value Propositions i & 1 & © f#4-8f £ 0 A& % LA £ PG £ TR EDE &
BPRIFE &

Key Customer B4 2 © £ F 483 FEHBOEE 2 B8HT b ORI FIE

)|

¥
=

_‘:n}
)

Customer Relationships B Z B % @ 7 B £ % If > % &7 I TR

=
e}

Channels i . @ $% & % $ferd B4 45 » @i L & vRix &4 3R 0

15 Malone, T., Weill, P., Lai, R., D'Urso, V., Herman, G., Apel, T., & Woerner, S. (2006) . Do some business

models perform better than others?.
18 Giesen, E., Riddleberger, E., Christner, R., & Bell, R. (2010) . When and how to innovate your business

model. Strategy & Leadership, 38 (4 ) , 17-26
17 Osterwalder A. & Pigneur Y. (2010 ). Business Model Generation - A Handbook for 84 Visionaries, Game

Changers, and Challengers. Wiley, John and Sons, Inc.

11-27



PEB I E PR E I RN 1555 2103 47 B ME TR R &

BT o IR U N 2R R T~ LA 2 i 75 2 75 )
Revenue Streams 4 & : R EH E F RN @1 R L A HHEE S
Key Activities B 425 6 @ 1R § @1 REAY “THR ki & 78

2

Key Resource M&EF ik & & 3 EH a7 03 2382 24

NGNS

FA S

Key Partnerships B 4 i & @ 312 @3 5kiEAR Y & (T2 L RT S

Cost Structure = & g @ L% § @3 5REAY “TA 2 P & o

PR L 2 e B — B U D R B R LR R D fetp a2

y)

defr T FREDE AL LD b BRLD HY deR e it b

et

PEEZPMT R LheiEY LI TR A

B

P A ERGTRE Y 0 A RR R

R s L UM G o e EF) 0 P P R Ly Rt

$~  ERAFEAS Y ERD

#7275 (First-In-Class) # - Bi{XE & 7% 42 c BFEET U ARA S = B o>
HKEBEPBELFEZ (BFHE2BHF VAL AT ) ASEF LRk &5 E
G~ A A RTRERRIFRED RS AT EF D > FRRFOEAATF L E T

LI EZT o FRRREFMREG WAL AR AREE D o

MR PFEF RV A ATE S B ) ot - BEHI BF T DG

= 2 P 2, S 12 = N S a2 e = . s 19
ER GRS A -2 Er BT oAV -F B4 - BEL ST o URT

2
>

"B o WEERIRTESRAZME SR 0 (2013) > RIEE F TSEIU-FIUSEE A
19 =124
[EIRuEE 18
* [ElRTEE 18
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PR EESEORRG G Faol oo iR S RTE S o M- B4 Bk
2 AT A A RipE B
B &3 &% (chemical compound)
AL B < S R A B o AP MEARY AN - BAK
3 %’&Tiﬁc.f%f]&ﬁﬂﬂ L ’,T*Lz?—\— Aoer e i £ 4+ (lead compound ) & A H# >
EruptEa N Raqfmd o3 TR E A RO ES O BRFNY T R
dpihd &E N B B iz E 5 (drug candidate ) - 3 1k 7 3= 5 B4 g 2 < o]
SR FNEE N
B 39 F&$ (proteins)
B0 OFAAMP IR ER PGS o F 5 A i B kB
GEITE R 2R 2 & fAwe k2 (cytokines ) & o 4o T4k ’f'“rél%iﬁ?«‘]i-‘}?i ’
L3z ded @ F IR Bldedk L% G F i 4 % - AR (type |
diabetes ) ¥ 1A L% g & iiﬁ°ﬂ“k%€J HLEr &N~ 54 FF
(factor VIII ~ factor IX) ke gk o 2d 20 3y FHEF 1 5 R EH L
5T Rk E S G ok d % el R AT
FPRF o Fla £ A% - BRI EF o A NI~ 1] AT RAM S A
PP ge B s ARFREAR €V ROk A G R0 FES AFE, ¥ FY
e gy
Y F0 FES LS AR doip L 22 o 2% % (urokinase) A
g A FIRR T R A BB BT 0 * 2 58 G- R (fibrinogen )
Pld it m Bk o ted 304 FHpFadigh > & WA Fov Fg‘u}“ﬁw g;{ﬁ“gl

4 % # 7)1 4z (gene biotechnology ) » 1 * ‘m &t of J4 4 chds 4 'm ¥ 5 2 iR

' [EfiEE 18
2 [EIFiEE 18
> [EIFTEE 18
> [ERiEE 18
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Pl Lagd o

14
/\‘

B %
B ¢ ¥ %245 % (chinese medicines and botanical drug)

Bod B S ANAES LA AP ERESRNTE S FRAL
TR MBRFEME S RamH i A - Y EL
FRLIMEPEPESSTREY BT O FIU TP BATERE
( Guidance for Industry - Botanical Drug Progducts, 2004 ) Z % 3% Z 3% % 2 »
fE S AL FR SR P T KRR £ B FDA W
PEGILRG RS AR B ¢ B EA SN L EEF
ZHEFBRTEAG PG 2 BREPPATED ATRFFRIFE  F A
EALL PE P FE AT Y

d P FERAT R GEESL S LAHEF AL EA o AP TGP

RiFHRaay s AR FERER I FRER X 2 ER%R

_\‘.’_

1 ERARE 2 BREITRE D E SRRk Jd B 2RI TRl F R

»c % 1% ¥ 4|( pharmacodynamics )% % # 48 % Bk )2 ( pharmacokinetics ) °

fr

g

She

AT T B LA E DA TR RARL AT LT AT AR

Q.

BARE? RS IFEYE > THIR G HOE 2R E S WERF > BEF R A5

FERIEAR? B fid o ORI R I & % 05 2P e kR
E\ﬁ’gﬁ’ﬁf—ﬁﬁ%frgﬁﬂ’%éf P R ERTE DA RF R A pE oy G 1 RGK

I R R E LRI R B P TITEN Rr

RIERE R L F AR A AR 23 ATREEE AR R R Y GATE

2 [EREE 18

* FEIRTEE 18

7 EIRTEE 18

* [FIATEE 18

PGB R BB T A TR (2014/09/26) - [HrRIE4A ] HUE

http://www.pharmaengine.com/ch/upload/news/%E6%99%BA%E6%93%8E%ES5%85%ACY%ES5%8F%B8%2

0%E6%96%B0%E8%81%9E%E7%A8%BF%2020140926%20FINAL.pdf, Accessed on 14th-Oct. , 2014
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#5% (IND)-~ A #8924 2% (Phase I~III) ~ 4% % 32 (NDA)~ & 34l g 1 3

SERE S AFERTIFERTA R o EmdeT

BT BRI B8 5 I | T

2 - 5 years Rag 3-10 years Lkl

B2, Tk sk EREFF 455

® 5- PTeAEsk (Phase] » A WERF Y )

i
1\

LEE A &?§4&?%%§#g$*’%&ﬁﬁ%ﬂé*&%‘%ﬁ’i
AR RES DT 2R ERTER% (IND) ¥ 5 2 (677 U E 48 (7 4 48
Tk R e A MSTI R 2 B AR L R B RDTRA SR S Y
g XEPRPEFTRDFERE
® ¥ - ¥iehk iz (Phasell » inRiF 2 )

G - HERGENRFLTR R A FRER Ofofrd 24 5 VK
ok TR R - KA Bt A I F A AR AR T RHL SRR

P R % % KK % 2 TR iR % (phaselll) ens sf 4 A dick 33t o ¥

VIR ER T o BRSO IN B E R USRS 4T - & PR Aeee o B EDE A B
Bgrrs
' [EETEE 30
2 [EFTEE 30
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® %= ¥ipk ik (Phaselll > inkrrild

PREE G S R TRG ESE O KR A BF A d BE Pl AR E o AR
TOLREHAf R FHREBEHRE N ARENEF I F 2 0F
AR R E Y ERE Rk X 2EP TS -

® ¥ ¥iekiEsk (PhaselV - skt ® )

TR REAEL Y SDERC DB PR R Ap 0 A& ZERGE
PR PR R PPERZBTY AL REFRLER D gg’«g_,,}%kggﬁ

P LR R P BRI B2 R o

bl

TRk rR AL D3 RIE @R § &3 (B Aiak#F&RA) (Good
Clinical Practice, GCP) % i&{7 - GCP ¥ - £ F% - nifmfefl & S H R - *
W E AWML R ORARRLAT AT EE Fh A HT RS
%> GCP % % WE2R/% 4 (Code of Federal Regulations, CFR ) % =
- Y ez RaEaf R A HERL R /b2 B4 R ¢ (IRBS/IEC)
i R B ARATE A R R CEIR frTRA R e/ 2 T 2 (CRO)
3§ o RS ?5 %2 5 & ¢ (International Conference on Harmonization, ICH ) »
A-BFESTEE P A2 DL F M FID R eh (R ATRAFRRF 4
) ICH M9 o #IEN5F 2 Bk @Re < FRAM Hdpsl > o £
R R e A

B - BIRA RS B m R TR (Ao HERL R /Rt
RE) DFAfrE gL REd - A PHELmEREFFER" 725 (R
%‘} AMRRER RhERSE B E ARHRL R E/RELR § S RF D

GBS ARE 1A F M g P o e i RReniT R ek g 4 TORRAT T H % eh

¥ [ERiTEE 30
* [EETEE 30
¥ [ERTEE 30
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A~ & 2 oiRAl L Tl E 0 4 R RTRR Rk Ep L T R o
® TRAwHIEY
P 3

o

PoATERS M E - FRE A R iEAR o AR B A TRk AT R
B S AT B2 AP M S iy RN P R{c AR B A ERY DA
PR - BEITAF T HT 0 S ETF R RERIFER ) A FFHRES T T

U209 0 < AT BRI B S HE - B 95 30% o n Y FRES
GHES P A F L H - PR MRS o

#2 /E k> » FDA & O m—f’?%ﬂfrﬂl PRA BT R T o BRI

ER S & EUCY SR Iﬁsm/r}%‘% KRTH 2o it B K 5 RAPE Rt
I FULF PR TAER 2@ A2 {5 Gk LERR B{rX 2hF R
A & o FDA &2 518 # i (%%%%@E w4 Pt 248 ¢ ) (Challenge and
Opportunity on the Critical Path to New Medical Products ) 37 % @ » 45 | # 4 77 4
;lx,é/,*]_};{— PRS- FRASFFTTOR Y PTG I AAPF O e
B oFDA S @ FHEAFM L EH &7 SN AP aiis 7 i 4385
AR E A PR BT AR HREFMAR L P SEAOMERSY Pl

PR - BAFRITA SN B e & Rt L o s SRR

=

oapl Pl K
£ ¢ 7B 2 T RIEUDIR R ~ 29T 2 2oy sofbend S RcedRiR > 2
AT TR G P o

R oo € 2000 & 3 5 0o g ARRAR S 2 pIRTRBEREFTEFE B FN
FPERTHIZ » A & B d 30373 2 B E e QAR kAT 5 o TP 7 g A RFEAE
o 28 AR R A B R SR R A IATEOR K W 2 FIMATEOR ~ 7§ AR
FEEH L2 S BE LT BT AR &a ETAR2HF HILE S

Al -

0 [ERiEE 30
7 [EETEE 30
* [ERTEE 30
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o
a
|
[ ]
u
]
|
]

EMEELE

sennsn) BEREME  —— FHBH el 5} 8

A GARBARNANRTE - ATHNHAIEE - BEDRIAMDBACROLBNT - BHNEMRASRH
CMOLT) - MSINMEIECSOLE) - ZRMARBHIHF - tNMREFRREAURREOAFMRE

W3, 24 F #05 § dehd o i)Y

o8 BRE Y

012 #F 54 P RNAEFCH GAPRG AT LA E B
LA DG EEEIM R AFTALREHNFAENER WEA LS - S0
A &P IR RAFTERASD $IMEL LR SN ANER Fend
GG E D ek B o

54 &8 (Product Lifecycle) e#24 » 3.5 d Dean (1950) *' 4524 574 &

(s
-h_‘\

RV RER N L BRE A SR L b fE N2 e F oA E

1%
A

R G A RAIFER > A& Y 0 LR I FFE P K33 © Vernon

N

(1966) PRl s & & € 145k AW AIAE > AT H A ShAr > @ Ak ¢4

VARG 0 (2014) - CRO fIER&IEHEE FrT = KREM 2014 FRIRAHER - SRz AT

O FEER > (2012) 0 IBESHBRHANEEEREES | DEREENFREE R - BHIr &S
B P ER e hE A I B DT R PR S AR RE -5

*! Dean, J. (1950) . Pricing Policies for New Products. Harvard Business Review, November:45-53.

2 Vernon, R. (1966) . International Investment and International Trade in the Product Cycle. The Quarterly

Journal of Economics, 80: 190-207.
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TR D H 6o B E R R s TR Y WHpSEF 4 A o Vernon >t §_¥-3

‘—\w

£l
A R R S
I~ BIFTHEE: L@ BRAE o AIFTH (B4r: 3 R) #AF854 A2 Ao o
2~ FRME A6 HERRRLL ARBA S LHLFTROE S LD
B A o

SCRBFE B MR r 4 A2 Nv andkd > AIFTRIBIE ~ BT hpEe) o

Bt - F &2 457 Porter (1980) P34 Tl A £ % 1t 4+ Kok 0P BPF > Poter +
1A SA AEaEs > ¥ 51% Polli & Cook (1969) et % & che B A 24 &iF

Hp P E 0 14 P e ie ﬂw A4 @ﬁﬁ?ﬂg’fﬁi ?f\ué N4 ﬂ«fr%*;%\ bl o T

Mipe T hAFH - WP o L Porter HI|7 &% A S2 b H LB - £
o Byl g2k @ jFTABERLED 20T LB ELIATR U
LEASA GEPERI -

By ERAeTW
BRI SED  ARKARCITA S BH A A s F s ANRBRS T B

L PR EE 2 LT RiE, ;gﬁb;;‘cfa;t MR AT A o B

T

A
BB S PR FREF R E L4 SR oAE i BT 0 R A 20 2008 £ d 35 RE E
PEmh RESRBRT] HEE R G e 22007 £4pd g EFRETY
&

EMARMIFEZ AN ERTF P L nR S g LR ?’\%‘-“HF ER

* Porter, M. E.  (1980) . Competitive Strategy: Techniques for Analyzing Industries and Competitors. New
York, NY: The Free Press.
* Polli, R. & Cook, V. 1969. Validity of the Product Life Cycle. The Journal of Business, 42 (4) : 385-400.
PZ&HREE 0 (2014) CRO JIEGEHZE LT = KM 2014 FHIRHEN - SRR AT
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NMEs approved by FDA (1996-2008)

- ® NME drugs

® New biologicals
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Fl4. NMEs Approved by FDA  (1996-2008) *’

46 ﬂ;,‘é
=] HU& 45 -
7 Trends in drug discovery and pharmaceutical research, Clinical Trials ( 02ed-Mar, 2008 ) , [Online forum
comment] Retrieved From
http://www.clinical-trials-info.com/category/pharmaceutical-news/trends-in-drug-discovery-and-pharmaceuti
cal-research/ , Accessed on 14th-Oct. , 2014
11-36



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

21, LA EFRFBRP2 AT (2007-2010) @

3k (Pfizer) 19500 £ (15%) BRER S

2.3, (Merck & Co.) 16000 £+  (15%) R & e

2 (Johnson & 8900 £ (7%) MEHE ﬁ?‘,p%%f};)ﬁﬁ‘zﬁfr
Johnson) <RI WA R B TS
Y E IR
GETETD 7400 & (12%)
(AstraZeneca )
EFEL R 6000 ¢+  (6%) By RE ¥ E
( GlaxoSmithKline )
A % (El Lilly) 5500 +  (13.5%) £ 3% FliRE

48 Top 10 Layoffs of 2009, Fierce Pharma (O9th—Dec, 2009 ) , [Online forum comment] Retrieved From
http://www.fiercepharma.com/special-reports/top-10-layoffs-2009, Accessed on 14™-Oct, 2014
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FRHRRUEBJEREDFE  RATBERFSL-RFT L AF FAEHETE &
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FREAITRE-BPRRS BB DEL « FP A AP ARNIEET > WEZFE5 2
Frok g
® FIiriEHMIRE
dEEASANEES 3 ERON o HX 2P LA RNy REE
2R ERT U ERORE  UsRREom ET FE ~ 2 A R T MTER
WO E L 2 P RE o P R 0D onids § S PR ORRSRGER
FRRF DG oA LB F M T 0 T He BT gAY
PR RV RV PAEF R - FLUFA LS pd A B HFBEO T
UG RAOER B LRIt KR AT R F2 AT LSRRI R LT &M
& FRFAF %

WEALL - FREGFIFREDAE  AFFATHR» chTF 2 Y Jeeh
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SR A SARE B b o F 10,000 BB T L EF Y 0 R G 12
AR R E AT R EARA B
® B HALE o EAIX
Fw T g 3 F oA § P SRS L 2 £ - 5 # # Humira
il BEE B E £ 110 RS> 5 2013 & 23040 & 5B chB 70 2P W Bowg 4

# % Lipitor > © A7 F £ 1,250 A o Bk FARE
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dopt B HARFHE 0 A FE IR R B k-
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[t AEED HEF R MEENES o - BRI 7T E 20 &

% European Federation of Pharmaceutica Industries and Associations (2013 ). The Pharmaceutical Industry
in Figures, 10.

3! Pharmaceutical Research and Manufacturers of America (PhARMA) (2013) Profile Biopharmaceutical
Research Industry, 2.

% FirstWorld Lists — Pharma’s 50 biggest selling drugs: AbbVie’s Humira joins the $10 billion club,
FirstWorld Lists (7“‘—Mar, 2014 ) , [online forum comment] Retrieved From
http://www.firstwordpharma.com/node/1194000#axzz3Esx22FOq, Accessed on 30‘h-Sep, 2014.

3 Against odds, Lipitor became world’s top seller, USA TODAY NEWS (28" —Dec, 2011 ) , [online forum

comment] Retrieved From
http://usatoday30.usatoday.com/news/health/medical/health/medical/treatments/story/2011-12-28/Against-od

ds-Lipitor-became-worlds-top-seller/52250720/1, Accessed on 30"-Sep, 2014.
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e FIRTEFE PART £ 12~13 & > A FRE T g Bl AR 8T
Fo- L BN T VNSRS E LR FE S E LERTV -
Wgipe nFE R F AL o d WF LHEFFIARM TFE a2 4p R
M Tt - L RRE LRI L F T gp E 2 K e 7 3
e P ERZRAI L FETALEID AT LD PREZR

(Hatch-WaxmanAct) > fafah F12. 7 > £ 2 Hh g > £ ~ 3 % o >

A RRESSH

PREERFTFEFRF LOREUFAL - REERLFLFF A 2
EHEAG R OFRET R TRE T e Fo mERE RN ELED HF L
HEXTRELDS HT0% 2T E LT 3 B A Lid B e AN 2008 & B4opg o s
e A Srengf X o 5 2017 & 23RBS FRETIE £ 1.2 V32012 & 215
FEd G EE R FIFYPE 4ot 2o H P 42iE T0% £ Bk p AR 8 g 2
Bodo? W~ RE s RBESZE "0 % c ARDELI I ERSFMNE P A ERHE
FEP R E FBABY 0 R FATED B TR B T EA S AR E £ 1480

et 3 o

* [EFTEE 52
> Elisabeth, B. (2013) , IMS Health, Global pharma market outlook — with focus on emerging markets, 2.
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Global Sales and Growth, 2008-2017
6.4% 7.3% 5.5% 5.1% 2.5% 4—6% 4-6% 5-7% 6-8%

1200 4 r 8%

1000 4
6%
800
600 r 4%

400

SALES US$BN

r 2%
200 4

%GROWTH CONST US$

0%

2008 2009 2010 2011 2012 2013 (f) 2014 (f) 2015 (f) 2016 (f) 2017 ()

mm Global sales =@=Global growth

Source: IMS Health Market Prognosis, Mar 2013

B5. 2008-2017 23 F 5.7 34/ 6 2 & L3 °°

PIFELFH RS A FE T FEP AL AL S - B F R AR
P 02006 F M E ST EE P AEIIRE RS BE 73% 0 2012 £ ik 23k 48% o
@ 2020 FF fg pL = 4 B Henb GI-T R D 33% 0

2012 (Actual Data) 2020 (Forecast)

3% 3% 4% 3%

m Near East
= North America
u Europe

® Japan

“ ’ ‘ ’ = Near East
® North America
= Europe
® Japan
® Asia ® Asia
® Latin America ‘ B Latin America
» Africa w Alfrica

Source: Business Monitor International, 2013

R6. 2k & 5D 5

% Elisabeth, B. (2013) , IMS Health, Global pharma market outlook — with focus on emerging markets, 2.
7 [ERTEE 55

58 ‘World Finance Review — The Global Pharmaceutical Market, Eurasian Development Bank  ( 7% Mar,
2014 ) , [online forum comment] Retrieved From http://eabr.org/e/press_center/edb-news/?id 4=37139,
Accessed on 30"-Sep, 2014.
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e 2t AR S E Y RTRESD B o 2k A PR B 1R IMS

Health £ 1= %X 21 BRATEERH H > s 57 W~" 0 - RBHIZEFR L5 - ~ -

2

BB P B 17 B2 BFTEBELD Ho 3 :}"1 B ~PREes 2 BHZ J Y o 378

fu

W
A BIp it 2012-2017 & B ARiE 1 3% hEA & 5 £ F R SR o 5§ BEAZE

B A E B i o TR 2017 -1k 2 TR HA2iE 30% o

PHARMERGING

Tier 1
China

Tier 2
Brazil
Russia
India

Tier 3

Algeria (new)
Argentina
Colombia (new)
Egypt
Indonesia
Mexico

Nigeria (new)
Pakistan

Poland
Romanla

Saudi Arabia (new)
South Africa

Thailand Pharmerging countries
Ei:';ﬁ’e Pharmerging markets definition : ) Tier 1 & 2 Countries
Venezuela $1Bn incremental sales in 5 years Tier 3 Covntrias
Vietnam @ iew Tier 3 Countries

Glnba\ pharma market outlook - Elisabeth Beck
4

© 2013, IMS HEALTH imshealth

W7 Bnares Farms e

- FEiFIALda
DHERDH LT R B LR R 2GR R A v B A B
L LARH > SR TFREE T B S e
o XIAv AL IR AT 2014 & 70 ® T 2020 & #EF] 77 B2 2050
EET6 A T oo BB > EE D A& f o0 2 BT BT e
Ar b G o 65 s b A v FE S 2020 EMET] 72 R (2T A T 9.4% > 4p
Bt 2005 #6048 (7.3%) 4T 2.4 oA B A T HRF R T R L

APFTEF AT B NS o AQiE 80%ENTS AL A T RY 35— B )

%% Elisabeth, B. (2013) , IMS Health, Global pharma market outlook — with focus on emerging markets, 2.
“ [ERTEE 58
11-42



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

o 2P 36%m4rg{;¢,g&§%mﬁ4¢ﬂﬂupoﬂwirﬁ&rm;\ L aES
A et GlenB e HA A KBRS B R E T E AR E B
o 377 ']hr;];g d 3 IRB % L k%“g;f%’*_ﬁﬂ,zg-%’;#i%%ﬂjﬁéﬁn:ﬁﬁr,—%“ﬁé

A

2odep RAREN C AFIRRE LA RT VLT B R DAL F 2
BRI N FLAREESE F 4o SARS 2 G & 32 30302 E LS
B @ ATE R R R

LR RFY AR B LRHE cEFFE e H 0 F S
iﬁzmm¢bW%@%ﬁm&wr@ AR AR sk E AR R R A
BB ? BHo2004 & 0 Y BREF 64 R4 T RF BB -
BACIER 2025 £ T 10 A v B Y BRI AR A T4 #1995

Esg 4 AT S LT 2025 £ 523 Ro st i S £ LR B HA D [ § G

B RIRE RS B K7 BB 4o 2 & % BRI G TRECE OB R - ip it <

-

BROAFTAZFTABE ) FREE LFXHELD FHREOEE S @ F P

BRGF HFAE S Z TR GTRE A a4 > 83 FAT05 o B9 G TRand R

N
M~

s k=
Rt

o
She
—
%
B A
it
5:%1
b

S
g
i

B A 0 b BFORRL F M AR S0 4] AR RGE 7

2
2

o

=
o
Ee
She
—
E
i

BERERTIoNE 12& 2R hF & T3 E15RmELE 1

\:\“_1\,
e
ii:s

YRS SRS GEP B 2P o g B g P hd RARY G

! NHS Cumbria Medicines Management Team (2013 ) , NHS Cumbria, Clinical Medication Review — A
Practice Guide, 3.
 [ERTEE 60
5 American Heart Association (2004 ) . International Cardiovascular Disease Statistics, 10..
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BRBT G Bep AR R Barg 4 ey o7 R E RSP
&G Heh B B o he £ B E i Abbott #7A 2% ¢h2 @ ABBVIE #7#i# 0 Humira, #
A Sdc7d 793 % &> BRFI45% - B 8 % Fs T;K’ﬁ K 02 e
5 A& FEAZE 10% F s PR T e dopt gy > @ S g 0E - A &0k
Fod WELALFRRGBEEELAEE > PR AL LiE LA
(patent cliff) » 2 @ e ek FRE + Gdf 4 o 4o% i B B Pfizer ¢hPP & & %
Lipitor, % # 4V & 354238 1250 R % £ - # 4 & 3p+ 2 100 %% £ - A @ Lipitor
22012 # 2 & S JEDY 0 § L #E gk s @ Lipitor chaE 47 & 3pd 2011 & b

96 H T % 3 2012 £ 039 0 3 & BT 2012 E 60% 42 o

% Who’s The Best In Drug Research? 22 Companies Ranked, Forbes (22"-May-2014 ) , [online forum
comment] Retrieved From
http://www.forbes.com/sites/matthewherper/2014/05/22/new-report-ranks-22-drug-companies-based-on-rd/,
Accessed on 30"-Sep, 2014.

% Fighting the $9B ghost of Lipitor past, Pfizer points to new drugs, FiercePharma (29"-Jan-2013 ), [online
forum comment] Retrieved From
http://www.fiercepharma.com/story/fighting-9b-ghost-lipitor-past-pfizer-points-new-drugs/2013-01-29,
Accessed on 30"-Sep, 2014.

11-44



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

2. mamarmes gk 00

Producer Key medicine Sales Percentage
(2011, § billion)  of total sales (%)
ABBVIE Humira 783 45
GlaxoSmithkline Seretide 8.12 23
Johnsoné& Johnzon Remicade 5.19 21
El Lilly Zyprexa 4.70 21
Astra Zeneca Crestor 6.62 20
Roche Rituxan 6.40 15
Pfizer Lipitor 9.58 17
Sanofi Lantus b.4b 14
MSD Singulair 4.87 11
Nowvartis Diovan 5.60 11

Sowrce: Farmuvestnik, No. 8, 2018, Moscow

"§ 1 Pfizer, H 8 % By 4 GSK, Novartis, BMS, Astra Zeneca % > » ¢ # & §4
B 1D EP P B 0 2012-2018 22 FF F1 5 A 5B JURIH enB b o FE BB A B RURE

% 1480 in ¥ £ -

iz~ - RS

SHEEFE > AR MAFTENF R T2 LB G BN A S
LERABFARA v - j P > BYFEZA RS R 25 A
AT E N TRA o~ A BERTRE [N i8m b3 oo e 3R Bk — 1R D
TREAFEY c BfIRG R B T - EEM 2R R
FCR G o S BEERREER Fhe P AcE R AR F AR G o By

FEIRBALINS > Ra o R KR R L3P AESE S 3R L

£ = W r/?*ﬁ@i%}gi 2007 # = i T dHITER EFEIER

% Eurasian Development Bank (2013 ). Development Prospects for the Pharmaceutical Market of the Single
Economic Space, 13.
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%% B (Strategy Map ) % #_ Rober S. Kaplan ¥ David P. Norton #7# 12 §

AR E o Keie B3kt - 0 - 5 s (strategy ) ¥ - B 5 B (map) e

Bms2 o 2T ESFE PR 7 ERE5E TR T R AR 2 B
IR EREEFEA A EZEAA -
7 Rober S. Kaplan ¥? David P. Norton #4zif 93 v 3+ B8] ( Strategy Map » 2004 )

Bl RIIEMEREN AR A A H A AT B

3
A AT

BeofR{E
SR F AL AT

- 3
el A
R
el kst
R
R O
FhgEaF
BrEdEL
RGATEH &
FAr B

fBAR
PR AL

1L
A% R R

G R WL aRE 5 AR s BRE 4
HesTAEA S

B8 vk~ B2 B PR

d BT F A vk B Bl A e: 2R3 (strategic planning ) F end F o A f E kR

Réb P E HREREE R RUE AT RENR b 2 2 HH -

7 Kaplan, R. S., & Norton, D. P. (2004 ) . $SE&HEE. WK, =1biH, B4k,
6% Kaplan and Norton. (2000 ) . The Strategy-Focused Organization : How Balanced Scorecard Companies
: Harvard Business School Press - p.73.

Thrive in the New Business Environment > Boston
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G ERS AT 3 % vk 2 # i (translate the strategy ) 5 @ {8 ] * T gt
4 =+ (Balanced Scorecard) k HrE LR & > * kg it pHRE (&L ¥ fjﬁé’»jgé Lok RES R
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Kaplan and Norton (1996) 3% %&b Bl ¥ - @ # F] % chigzk o BEEHEEF
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< b ogrdk 2 FlE B 0 23T 4eyt o Kaplan and Norton (2000 ) Phizhkh o
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"
P REE RS LM i T E ik P W RN PR 3 D
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69 Kaplan, R.S. and D.P. Norton, (1996) , “Using the Scorecard as a Strategic
Management System”, Harvard Business Review, Jan/Feb, pp. 76.
" Kaplan, R.S. and D.P. Norton, (2000 ) , “Having Trouble with Your Strategy? Then Map it”, Harvard
Business Review, pp. 167-176.
TR 0 (2006)  TEEASRRSHNE, SEATE R IR IR T AR E - A BUR R BBl L 5%
KRE: THETRHEETEEHEEZ Elm
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®9. v WA %4 (Kaplan and Norton, 2000)

I SR [ 7% £ > Tenhunen et al. (2003) "™ * T gt F v o] ¥
PR Y LG W ORGE RT R 0 R R N PR T AL R
A S RN e PR W BT L S g R E AT R 0§ ok U R
Bgr BHES PP Ffedp o AWy BlY B 5 G FIRM gt g the g g
we 39 L Ao PP RERR TR o

Neely and Bourne (2000) 7234 §v4 5 BlEe K2 T gr2t A + 5 FoAple R R
R # B ET -7 kg Fiee Bips -~ Bl rpaTits+ 9 LB iRg
TR R o BARARGERE TR A 3B E O VAL R A DLT B
rBHG F o m RERENE BG ¢ DB AT

Kaplan and Norton #% ) T =+ 4 + fo ek = B (S Az @E@afikct 2 P @ /g%

Ao BRWHE G CERRLEALGEET CRERYFATEHEL IR

™ Tenhunen, J., J. Ukko, T. Markus and H. Rantanen, (2003 ), “Applying Balanced Scorecard Principles on
the SAKE-system: Case Telekolmio Oy”, Proceedings of The 3rd International Workshop on Performance
Management, pp. 423-434.

” Neely, A. and M. Bourne, (2000 ) , “Why Measurement Initiatives Fail”, Measuring Business Excellence,

pp. 3-7.
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2003 Mark’’ SR TRt s+ 3 T iR 2 kg cdp ik 1)

'P’LP ‘j\\IX’I-r— 1o o

2006 [ AAET | BARiE B TR E A B L kR

3 FRrts B PR AT -

2006

J+
=)

A R S RS S R RS (R b g

HimE s e

74 Flynn, G., (1997) , “How the Bank of Montreal Keeps Score on Sucess”, Workforce, Decemember, p. 36.
> Kaplan, R.S. and D.P. Norton, (2000 ) , “Having Trouble with Your Strategy? Then Map it”, Harvard
Business Review, pp. 167-176.
® David, Norton, (2002) , “Whiteboard: Strategy Maps”, CIO Insight, pp. 17.
" Mark, L.E., (2003) , “Performance Measures that Drive the First Tenet of Business Strategy”, Strategic
Fianace, pp. 8.
SFEFE 0 (2006) 0 T4 %Wﬁi&, SR R R A A T R AE S - DA BUN SRR R L - 5%
KEE THTHE EﬁIF” B2 fEdEm
P 0 (2006) - T EE ARG EE %ﬂ@%ﬁ*ﬁ%Z?%ﬁ%mﬁ“ﬁ%ﬁﬁ—u%.}r#&%éﬂﬁ%giﬁlﬂﬁ%
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FI& MES#EFALAIT

AT A g N ERE & M 2 BT R i & e PR R Mk
%1% | (Key Success Factor, KSF) %453 > ZBFHE R 23w o
EF 5T AFLPREBR R BRI AL FF AR A oL B

RARA fRAEI RS NEEGER 2 A A FFEA A LR ER R

o

A O dcR - MAEFIR o TR E AW AR R KR L2 A D

Bé 4 = 74 F] % (Key Success Factor, KSF )~ #2 % Critical Success Factor( CSF) »
@ A4t e %‘« wAE o Commons®! > #1974 & 3 41 T34 %5 | (limited factor)
BLE T B2 BTG P B ) i 7 5 @ 4 Barnard (1976) 52 # W
WL%ﬁm_»mé%ﬁﬁgﬁ&ﬁlﬁ’iﬁiﬁaﬁﬁﬁFﬁ@ﬂ%ﬁﬁm%m
factor) = 1989 # Tillett™ #-{ % F| 3+ e 4 o * FIF i el 8 4 B3B3 9 > sns - B
e Fg S iR ijﬁif‘&éi@'!ﬁ?ﬂﬁ °

foKE R & ra‘ﬁia‘* PE PG AT ROTH KhiRR o RREEL AL T A

WREFRATESOTE fag 20 IR FRAlSR A §E > WL S

A

Fd o Fe @ HaEAn T2 LA LA PRE G BLY Bengaf 4 L4mY £ 8

FPRELELAEY Lk 2 NEFRL B LR

o)
5
i
B
h
i I
e ok
!
)
il
3
T
N
P
N

S IR & X SN S E A&

EEFE L LI RAB O] A B oS 4 2009 & 55 L F SUH TR 4

0 EP-EE (2009) 0 JE R SRS RE I A B SRR HE B AT R SR AR B 2 B e - DU s TRE A E B
BARA RS (REBLRIISEE AR 200 T5m
81 Commons, J. R. (1974) . The Economics of Collective Action, New York: Macmillan.
%2 Barnard, C. S. (1976 ) . Firm Planning and Control. 2nd ed, New York: Camridge.
% Tillett, B. B. (1989) . Authority Control in the online Environment. New York: Haworth.
EAE 0 (2009 ) o FE P SREE TORE S AT T LSRN St B A A B SR SR B > T FE - DA TR A S BBl
BARA RS (REELRIISEE AR 200 T5m
11-52



PSR B PR E T /T ERE A T 15571 2103 E 590,

B = (F IR A 7

4. Mgt F)E @/EJ%%’IEJ_

A RB T
- LA 2B S L A P

ER it ¥ FEp
1961 Daniel® Mak=# FlRdp- BEFE 0 S H SR AFEE
L 4F ehE & 11T o
1978 Hofer & Mét~# FlE A - L9l PY hFIRTL ¥
Schendel® TR FT R E A A F Y FHM oY B
R RE-
1979 Rockart®’ M4ES 7 T3 5 £ £ R 27 S fastan— & Mt
% (keyarea) o Rockart sr KSF % % ¥ &' £ %
BRI Ak AHTERE A ERHE A
T FE e
1982 Ferguson & | £ F P 38T Z > ¢ L F P Rod =
Dickinson®® | # I X {4 %4 5 o
1984 Boynton & | dp MBS HFR L - HRA N FRMEE S L
Zmud® E@Edrc, a2 S Fu2 FHLL - 8
Ea
1984 Aaker” BE¥E? ARIBALH TR PRI BT A
BV BT o
1987 cEa- R ES R BRRE L - ok A ENTRE

% Daniel, D. Ronald (1961 ) . Management Information Crisis. Harvard Business Review, p111-121.
(1978) . Strategy Formulation: Analytical Concepts. St. Paul: West

8 Hofer, C. W. and D. Schendel
Publishing Co.

87 Rockart, John F.( 1979 ). Chief Executives Define Their own Data Needs. Harvard Business Review, 81-93.
88 Ferguson, Charles R. & Roger Dickinson (1982 ) . Critical Success Factor for Directors in the Eighties,

Business Horizons, May, 14-18.

8 Boynton, Andrew C. and Robert W. Zmud (1984 ) . An Assessment of Critical Success Factor. Sloan

Management Review, Summer.

% Aaker, David A. (1984) . Developing Business Strategy. New York: John Wiley & Sons. 35-36.
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B s R RATR Y PR B

1988 g E” AETAEP B BB ARL T E G R
WA F A o
1993 S T CERERPRLNA BT A ST RELALD

Mara s FE > 4 nE 2 F A EL RR

RpGFFRL FOFRIET @ 677 FASS L RSH THaESH FF
B EAFEALGcAR D MESH TR L EEATC LR A
FTANHBAPM TR c KA # M H TR o3 2E8F0 fF
Hofer & Schendel (1978) ™t et aj a2 474 | ¥ 4541 > $5 & KSF 7 iz
BT AT B

- B‘.F.upxgi"k’ﬂ ﬁ;gm'ﬂ-%

’

S AREARMHERERLT F R R

I

v hmAg R i*u:d WA IIARE LA F O anEL
T~ PEE - BFFR LS K
I~ F-BFFLEFERERABLTA
¥ 1% T { & 327 £ | (The Mind of The Strategist) * ###7— (1987) 953‘ a4
PN SRR Sl - APt
- PEHRMHTE L E B R HEIE R SR ARSI o FEF
AR L B RS S LI BRI A R LR RUEE
AR R BT e ] R B A R 2 8 wa""’ MR EE - R B

SRR P Rog SUAVEE L R - RIS R TR - Ao

MOKHIRE— > (1987) 0 SRESRIVEER » EREE > BTN -
7 RIS (1988) 0 EEEBURELMREEER - TEICORISLAT R -
P EERs 0 (1993) 0 SEEBSR - Gl BIIZEK -
% Hofer, C. W. and D. Schendel (1978 ) . Strategy Formulation: Analytical Concepts. St. Paul: West
Publishing Co.
PRAT— 0 (1987) > SRERFHVEE > EEFE > BIHRE -
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BEAEET Y FiRE R KR BAS -
S MR IFEHNSH EFEAREE DA P REA A FL R DL R
THEHRFPL?2FEF R KSFx 20 5145 M E FE£KSF> & f otk
IR EenE - B  ERBEPE I LR B LR -

P& F 7 raE§ (2005) O TR FL, P YR Lt 0 A

¥R E4AEE SRR REFS PRS2 FRDINEES LB FLEMRAZBA

AR H B SRS A E#@ S M = G AR R e i
FELHLYT T UL NAFOLERF - FF L SRR FTRLFAEY T

Fapen T2 5% | (Success Factors) » A7 L 145 A £ B s d &2 g £ K L 4%
2o NS FE .

Wt REF R EMES PR R 2P 70 SRS GHRHEREG A X2 B
Wo o AFTE S0 FRERF DG EFFR 5T HAFRAEFREE FRA L FT

FEH 2 PP RF e B FRSF R 5 BRE L ERE o 2]

’Pér

kAT T A BT i 1Y MAES H FF A 490 8 B E F A

=3
™

T2 R N FReDRE G TR o

PEIfEEEE - (2005) - SREREHEEA ¢ BUSEBEATE - 60 BBSULEEAIRAE -
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£ 8 L4l

gfujﬂ;ggﬁi_g p gﬁ{-,?\ﬁ_m;}-%ﬁi—%zmﬁ» » F AR B R i,;J.’ —aﬂ@r gyﬁljﬂaﬁﬁ

iﬁ%ﬁﬁﬁﬁﬂoﬁéﬂ?ﬁﬁﬁﬁﬁ%%i§’Qﬁﬂiﬁ%ﬂ%ﬁ—%ﬂ’%

¥ + Parchomovsky & Wagner( 2005 ) 77 T Bl B2 A E - k)
MR- HAPM LIRS ,Th{% 4l & ( patent portfolio ) ; * Lin, Chen &
Wu (2006) % mEflesehE & kpa BR G o A w T s T HNS S R

Moy 2 THETPO AT o BRI A% T RBAATIEF R FIG B 0 2 AR

—-\

Nhud

boia B R HE b r o BB JlehEp BysE g o @ F BT P p 8
IR e gl LA o Rt BHIRG ¥ 2 P g o
( Economic performance) # i+ eB % ( Ernst, 1995) o & ] 2@ ¥ £ Hjie3
FrAS2 G APt G3D RWTH - B RET AR TR ERYEJIOR
bt oo et i B Al% & (Patent Portfolio) & B k3% » 7Rv N E S T F ¥~ d
% #_»3% o (Granstran, Ove, 1999) '

Rl R e g2 FEEESnY Ep 2 Pl P H A ZRER L

v A

enfng g A MY Ka AR ERHE T ML RN RE T 2

> BE R R HE
Pande ¥ sl * T B AN EP 5 32 Chalmers ~ 1 ¥ F 25 &

Granstran, Ove ##2%74# B e7“The Economics and Management of Intellectual Property”

o7 Wagner, R.P., & Parchomovsky, G. (2005 ) . Patent Portfolios. 56; U of Penn, Inst for Law & Econ
Research Paper 04-16. Retrieved from > Public Law Working Paper

% Lin, B.W., Chen, C.J., & Wu. H. L. (2006 ) . Patent Portfolio Diversity, Technology Strategy, and Firm
Value.lEEE Trans. Eng. Manage., 53 (1) ,17-26.

% Ernst, H. (1995) ‘Patenting strategies in the German mechanical engineering industry and their
relationship to company performance’ , Technovation, 15 (4) , 225-40.

1% Granstrand, 0. (1999) . The Economics and Management of Intellectual Property, 219, USA: Edward

Elgar.
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Wl o e > ¥ 4 50T 2 R
1~ 4 2ehre g 223w %52k 2~ ( Ad hoc blocking and ‘inventing around” ) '

e TR R AR - BACEREJIREERE BT gy o HiRE
SR M A g A RS HL S EE e @ @B flarcd o4
EEFE g g E S R g p R S AMp A R 2 S

AL PETE (S o

BREE
=7

p b
AR

Al =1

=7 f ,"”" =2

BEEESME =73

B0, F e 28 27 i @828 35 047 W)
2~ #4741 % 4] ( Strategic patent searching ) '”
Rt AR L4 8§ 8- 52 LG # b I LG BANE ~ FRAREF o R
A H & A BRI o de? BT R FR R R 2 T RES
%

SEAR RS SRy L

191 Granstrand, O. (1999) . The Economics and Management of Intellectual Property, 218-222, USA:
Edward Elgar.
' [EHiEE 100
1% Granstrand, 0. (1999) . The Economics and Management of Intellectual Property, 218-222, USA:
Edward Elgar.
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//l J’."I ’I
Py
R
N - ///
REGHY
=H|
X /,_g
s
(| X "; ’{J /
[ f"/
x \muawEsss

A& ER T

ISR =N

3.3 3582 4] ( ‘Blanketing’ and ‘flooding” ) '**

g8 gt BT B IR o S RN AR G A 1Y 5 ek
FE-BH TR R 2L L0 H R PRETR Y 4 F S

FIF3R M PR AT B 2 % o — B SR R T BER % 5 P AR i AT

BRS AL NEEPAP PR LGRS E RS DT A T RK

o B REFRE AP AT EFESEPEDREEEL o

B2, 0 &1 A H35T & B

"% G ETEE 102
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4~ & 4F4 ( Fencing) 105
R IR ALY TR Ik S - SRR H e F AR 5

Dldo— TE 1 B PE P > B LB I RA AT RIS SPAk BB AR i

FEPR R R IR A S Ao FRE O PSR @i g

e

BmEEMESG

BI13. % FIE AR 3 T L B

~ & ¥V & 9] ( Surrounding ) 106
Flr SR P Efle e FlOREFEIPERE ] » FEL | EJAETEFFH

PR3 i S A DECA T JEETE oy i ST O S 2

t
>
“J

RN VR #r
BALE R o AIT LI R RBT i) Bk S AR S ] JRIG T AR F AR

RESR S S RS e RN T SR T h

S

LAl E Rt

S L IR

' [ERTEE 102

"% & FiEE 102
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o]
3l

6~ &3 %4 kA ( Combination into patent networks ) 107
LERUTES %ﬁ‘}-’ﬁg—i\‘ g0 a5 ”ﬁ dop ki £ % SRR ;—%‘EJ 5 i R
rﬁééfii\‘%’%\"}g ‘f'];iiljrﬁ%;,g% ° Ludjfé_lf-r", ;;ﬂ’fi——i\: ap ‘f'J'* P ‘%;\:‘%‘N 5 . g ?T)}

ek I IR R PR S

/
v
o R
:/ o
v
AP ETBRAM i

BI15. & 5 %415 & A5 R

107 ] RiEE 102
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=X

£ EBRASRLfRGER
B BREAPED LGRS Lot a A bR T E RIS

chifik » o Granstran, Ove (1999) ' i &+ o 2 28 7] » & 1| Ao 4245 5
B e I ¥ B eopE A 8L 5 & 5% ] (Product patents )~ ji 42 % 41 ( Process patents )
el * & 4] (Application patents ) % £ B o @ £ e f5 & Jleni et B 2 > 1 &
frigman R it ot b it 5 B EREK NS AfrE &4 &8 (PLC > Product
lifecycle) sa & 7n 2 B B KPP o ¥ 7hip d - iy Jﬂ" P RN R S E N )Y

o

N

1
® ZNuEEFEEMY n A48 end 4], (Sporadic patenting in the product
business development process )

AU AR BAEA Y IMESER RS FHEY KR &
PR EADY AR DPNS L4 Fahb ) £8Py LA PR 0
BB LT Y R RGN A R ET R X Bl B AN
A ERRE ORI AFEEY Y BTl B Aok ik

Boo P ARG A FASS AFH BB E IO GBS Ll A

F_*

e

S
= %

SN

1% Granstrand, O. (1999) . The Economics and Management of Intellectual Property, 222-227, USA:

Edward Elgar.
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Cash flow
Over PLC

R & D, etc. Lime

Expiration date

> 1

Basic product

patent
Application

patent
Process patent

FII6. 5 — & 5L fls P Jass B 14

& IL{lwiaud§Eq/2 R H (Continuous patenting and build-up of patent portfolio )
109

At T

‘1‘7

FPofERP AP SEFEIE R A T f

W

MRAIJr AR B A R FER I XRASOFEM G AN S
FHARBEL > Bl Ll B 1Y G e IFIREL o ATE2
BEAIG R T DR %#ﬁimi%ww%’wwﬁﬁﬁ el R
BAAIHRL B RN AL T GEFMB LT AP nFe 02

—r

2L R RS HASRLE ] R R Ay SR AT i ER

1 Granstrand, 0. (1999) . The Economics and Management of Intellectual Property, 222-227, USA:

Edward Elgar.
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Cash flow
Over PLC

Time

$ HEAEEAALAIRG

iﬁﬁﬁimﬁiﬁﬁﬁ—Qﬁﬁ—é&ﬁ#’éﬁﬁﬂ@““ﬁ%ﬁ’@ii-

A

!

MIRL 2P ALPBIAR Co A AR A LA A S S o

)

LB oF Y AT EFSAT PRIl @ SR, A2 FE o) A
Rohb|F A2 Fedkd 277 F2 R L4 27 B FHMINLIE LT
T2 b n KA ORI K kg R R D8 2P AL B
LR 5 2P CE- BATEHEL 4 2B o e EB L R

)
SRR O CR T EFIARPTASE AAI I ARSI HL G F o AR EEZT P &

gAY o b HATHGN S A ol o R0 P ARTA ST B A o R

Y

b A A EEHIFER 0 PUE D S g KB E S gt
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LA A F K vg 1 o Granstran, Ove  (1999) Hoge o wsz 2k o B8 - & 5t
R RRRAF DRSS SFY 0 AR EY FART I WS DR A
Pl R dE T 0 B Srip P RF S 4o 3B O 3TN T S P M e R R 3

G B o

"0 Granstrand, 0. (1999) . The Economics and Management of Intellectual Property, 225-226, USA:

Edward Elgar.
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aTechnical
Performance

Sailing effect \

/

-——— -

- >
Time
Patent é
O (06 464
Al B1 A2 A3 B2 B3
Patent é 6 é
Flow Il
Al A2 A4 AS c3
Technology
Base | Technology

Base Il

Al=Company A’s first patent in the area

B2=Company B’s second patent in the area

Q

Circles= denote of patents
* Arrows= denote patent granting dates

N

W18 & 4 b gr gk 4 B¢
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¥ - % @ » > 4rk Edison in the Boardroom, Davis & Harrison, 2001 - 2 ¥ 3 3| %

PR R JIF b EF ST F RS RA ST B

Wisionary

Integratad

Profit Centar
Cost Control

Defensive

FI19. % 1115 23 B T FA B Wl

b &rg £ (Defensive level)) : iz BrF i ang £ 7 80 P £ A 2t p T
P e 8 PP R EFER R PAIATA € Ry chis A ] > X B8 {5 A
EMARE - CHEDEFETEMARESDY G REFNE H L2 BIRBDRHT
FeAR R % o (FF T H R FRARTMENLE S LR BBl n
oo it r BHIEE)

& &3 HIpE B (Cost control level ) : i&— FFfiing £ 9 R T B » gt ph g
LB iidre B R enle pF > "% A 112 AdFordng I Ep A S £ o
(ep @HREDE S FHREEIFHI - A Vi RErlekie @
i e ¢ FE K A s Feng R )

1 ¥ < Fp g (Profit center level ) : 3§ & ¥ B 4nid-is P end {33 & £4-0
%?@iﬁéaQﬁﬁiﬁﬁﬁﬁ’ﬁﬁéﬁﬂﬁﬁ%ﬁw(@m4g A G
FERNEENTEBM P GEANE N FEBIFER)

¥ & P B (Integrated level ) ! i& B FFfens @ enE £ H =0 S8 7 ¥ I E 4
AL FAE d cnd o Arp IR ¥ BB S b g E P G g e

E Y (P ATA SR G 17 NDA 12 B¢ d 2 50 B # 0 LR

111

Patrick Sullivan and Suzanne Harrison, (2008 ) , WIPO Magazine, IP and Business: Managing IP as

a Set of Business Assets
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PEPAFYFEAIE R @A AN PGE R v H s S drpe 1 8

AR ERF FEA BT AR 2 @A )
® gERrie (Visionary): s B AT EMAE TR AR fEe Egmk

FHEPLAAEREY TRFOES B P FEMARSE L 5 Rzl

B oo (AR D BE| Apple 2 @ & iPod 2. 16— & F[ehp|ETEr A 5 F B o K

Apple #1iPod ~ iPhone ~ iPad & & =& 3 i 7 § # - 258k ~ g0kl ~ F A endo i a8

4 413 Apple 2 7 ¢ &% b el )

W BERE ABEAFRT BJPRGHN 2k R F A E - B 23 A8
B EFHRE FHIRF 0 2 RO S G B2 ED - £
T AFAEIREARE L GEPRECFFFEDEEIONES 5 S 5
LEEF MR TE S FRL AT o V- 235 0 R AE DRI A A
ﬁ?§*5ﬂ~%ﬁ*’*fmfﬁé%ﬁﬁ*iﬁ%ﬂ’i—ﬁ?ﬁ?ﬁﬁﬁﬁg

BTG E g e B Al an 50 2 g

RIRREEFLEFE S AHAENLA R G VR FEF R E S

R S BN R,

i» (active pharmaceutical ingredient ) & & p&A)%| %2 & m.fe = (excipient and

formulation ) ?éﬂ’ﬂwﬁ%@%ﬂ%ﬂ%ﬁoggﬁag SRELEIC o
FRLIEEAT AR AR d N A EZ B RSFE o b Jlauch {g

X d A P\?vrmg
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PSS E PR BB S RN 7535 103 I MET R B
R & TF IR R T~ LA 3 2 2 i o fE 75 1)
F2R BRAITZEPNT SRR

-

Yootk > AP T FE AV P AP A F R B hE TR RE  P  #
BesF R HAEEN R IR BT B o T A R4 - Haie o AR

E0) 0 s RPEEFERP L P 2 X B VentiRx

ETIRS

A2 10 & 2 % PRTE Ry
Pharmceuticals 4= PhaseRx Pharmaceuticals it #e o ie = FF Z Qe R £ 217 o i

%

{‘FTS#‘?E”}? P S A o K/% TR BT AR S Kk s AERBEIE
R

o

Foo OB G AR AR 2 B R BERSI S PR UER

BER LS 2 IR o B R R R R SR SREAHG

FoF FEFEUPG AP

2~ FEAE

Téﬁi‘%%&%ﬂ;f}}’ﬁ AP (T A r%"?%&%ﬁ P T
T AEE AR RS NITELITED  RHRTE FE P L w‘%%%%%ﬁf&j N
% (Pharmaceutical Inspection Convent ion and Pharmaceutical Inspection Co-operation
Scheme » &3 + SAL PIC/S) R4 2 §-d JTATH GMP i > P k5 i i8 4 P FDA 2
PEMA 2 @Y b nHFEFE) LFF Wiz o FHE FHIREZR
FATED S FEFEFFACARTN05 ES D F - BEPILATE I DAL o 0
FRGE SR p sl 4§ i S ATE W a3 ARk iR
Frf kB A E)@éﬁ@”z 3

FEFEF R EANPA K5 - #E2%3]F3E % P1101 (Peg-P-IFN-alpha-2b » +

F5 AOP2014 > 12T 545 P1101) - P1101 S 8358 - ¢ (590%) * & 4 % % & Fv

112 g btogrs g

GEFEER R\ E 4gBIE KN > [Online forum comment] Retrieved From
http://pharmaessentia.com/chinese/index.html , Accessed on 14th-Oct. , 2014
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TATE > fpgcd 3 b enF 3EF (4B 50 % fueh PEG-Intron {r % X % fq 5 Pegasys ) 4
BRL® LERMAIEY B p A AT et Rfri > SR foniF it - FEF HE b
B 4] £ 73 & AOP (AOP Orphan Pharmaceuticals » 12 T Si4 AOP) = @ @ @ 414
P01 s B4l 33 5 (PV) 0% = 8 4 MWk 5% (NCT01949805) » 5%
HRIEI2015 & Lag B

2009 # %“%%5 ZFH-P1101 Agc e B34S AOP > & v R F gt 12 b en
102012 # AOP & 2 Wn R E £ ¢ F LA PV R - D TRAridskis - £1 i;fﬁ—f;]‘
HioF ek B3 A28 90% > AR~ Fmecd o JAK2 A FIRE W BT % 5 ¥ g iE
ik - P1101 @ & EMA 2 FDA 2. PV caf 2% F 2 o %‘5:7‘%5 Z v FDA £ 7 &
o gk> 05 + 7 " FDA Mo b LEEUHMN DA WRARREFLRY 52K
Fr# + 5 2% (IND# 119047) - 2013 & Téfi;% Ziz ¥ %A - GMP 39 FATE #

AASZPTRAERESKT F > FDA 2 EMAF 2015 & (¥ Gt 3 3Fv i) @i &

Ji

%3 PV E 2 TRA RS 0 AH CADT LA TS - e A (h g ey
ek im0 2014 £ R ER )-BAPFUL % - ik ks v ? Rt i
fmPz ik x )l%m%? S WA RTRA RS BT o R fon R 2 R
% B A MTRR RS BB 2014 ET L ERE %0 b FES FEFES L

HOT LA B LS FEFEMEI T BB L BEAH I PR EfL ]SS E

#?««?ﬁ_ﬁ;ﬁ; °

Fo e

LA Fd B B ALY GALEE A R BRI AR o b FEHIE S

BARLS o AR HE B A MY X R D FRoaxsk o PR A& IR Z R

B OERTEE 111
" E R 111
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(PEGylation ) 2 4 i H & & f Rpig oo

Fo it BFs #R e - ;% (PEG s polyethylene glycol ) = & F it - B
linker ( 5 - #rABHnit o+ ) > Fd B linker 5+ frig & engy g 243
x| Fv F# o7 Linker § v F 2 el ie 7 Fla 44 7

frir 3~ 4§~ 2 4 5 F 0 PEG-Interferon 48 & 47 « i 353 39 F 1 hR e - @A

4

Aol s $HEE S F 2 4 B o Nektar 2 7 #8273 linker ch% ] > £ & &
1% royalty » » Fla FU4] 7 Eond by FEOBRF L FEFEG L AL
B B - B RS - hlinker it 591 F4F RORAR I TG H% b linker
Tl dw BN e iR TR EF R FRENAT- AR F9 FESY -
%%%%9 XHBENEHERAECYE L - APEG L F BT 5 (site-specific
pegylation technology platform > ¥ gL% ¢ = fg i* BjieT 5 ) PEG & [ isT 57 g

Bodi= kolenk2xq|ded THEE FEFEPT T oF B MR LT 3 FE

—a\-\

0 T AR e ¥PEGA AT AL TIRAR Y > Wi 1 H - HhPEG 8L v
Fotzipgamntihomts fitrs B0 4- 2 BF - P EFEFFHE
B h P-indes F# L 37- % LA F % P1101 (P EG-P-Interferon * 3% &) '7 ¢

PEG

o. ~ Linker ~
| ~"T0” @
n

%120.PEG 48 & & T 5 BloF

FEFHFH ) AHP D B0 TR 02 & S5 BARS Z B8

E% A3 5 1B E%Y FTER e - (T 4E# alpha-2b (P1101) > # I P1101 i *

" EEEE 111
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WE LR P REE DG o pAFREAT T Y FAnT I 2gEp R &
REAF AL RS BRAFEEELEY G 2 2R AR
BB IR E e
1 ~ Drug-polymer conjugates ( %3 Bt 3o FHRe - fit2 & S HpF @ > 3
2 BRFITEM AP ITY )5
2 ~ Protein-polymer conjugates ( % B >+ P1101 2. i* & 4 2 & 4] >+t 20 B B 7L
PROFEMAPYITY 5
3 ~ N-terminal modified interferon alpha ( % B **F 2 - fE &2 v T8 L * 2 4F
TR F B0 S BRIRS A EM A TY )
4 ~ Peptide-polymer conjugates ( %3 M3t 2 @ & fendv FHRe - it 2 &4
wEHLEF 2 L N I8 BRFL R EMABYITY )
5 ~ Therapeutic use of protein-polymer conjugates ( % 7 B ** P1101 4 %ig * *+ % A
w2 RS 20 BRI RO EMABMEITY F)
NPT EEA R R ARERE RE TR B 2 Ok g B

# L E T SR

"o & FEE 111
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A4

% - &  VentiRx Pharmaceuticals

Z FEANE

VentiRx Pharmaceuticals (/2 ™ f§ A VentiRx ) & =3 & 72 B ik 38 5% i £
A4 e %5 Z o P g4 377 Toll-like Receptor 8 (TLR8) Hfbejiy # »tef ek ~ 45
P 2 R A R R E o VentiRx #3 H R AWM TRA BRI D A~ F  TRrF R IR
A & VIX-2337 5/~ + 2 TLRE:&H| » p e 53 BBt Fiokhs Hik
R 2 TRk Rk It AR IFE > 4 & ¥7 Celgene R & 17— Az » 23k ok o

VentiRx = * 3% 2006 & > 4= #p p£ 5 » = 74|35 & £ Arch Venture Partners, Domain
Associates, Frazier Healthcare Ventures 2 Medimmune Ventures % 2t % £ 53908 ~ o
VentiRx H 4% < i TLRS ** 2007 & ¢ Array BioPharma (Array) HisieigEn & o
2008 & VentiRx ¥2 Mayo Clinic 2 TGen & 1% » B 4234 (7 VIX2337 enfe/r - ¥ % > 14
2E s 033 A R BN Y H AR R R e n] o 3 2010
£ %o T A% o VentiRx T 2010 # International Society for Biological Therapy of
Cancer (ISBTC) &£ ¢ ¢ » F %4 1ok - D@k s c PPy - &2 ¢7
VentiRx » % 4 &2 254 187 7 2 & Gynecologic Oncology Group (12 i #£ GOG) &
i 12 VTX2337 22 i & ;5% 2 $ Pegylated Liposomal Doxorubicin (PLD) % F & #*
SRR R R B R REE P VIX233T F UE N R HRE S L ER B
B 4e PLD $9° S crin ok oinsEAT T & %4 3 VentiRx B 4304 VTX2337 £ 7
S FRRT BLEE R 03 NEARE T A TRR R E R

2011 # VentiRx 442 GOG & ¥ > &7 VTX2337 &2 PLD & & % ;0% § 8%
o e cnfRk — B % > A J83E 5% > 3T 2013 # 9 American Society of Clinical
Oncology (ASCO) # ¢ ¥ » & =0 % % Tofk 2%k & % - #% % % ¥+ VIX2337 & PLD
EE R T GRS A P R A G R EE R T R O R
R R o
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2012 & VetiRx 27 > 3R 4t + 4+ E 2. — hCelgene %37 23k & B & (TR 3k
- R VIX2337 pet b i B2 e R K2 SEFRIVER - B2 il o
B ATRR - PE%K o EIFR F ¢ § Celgene F R #EFEHAE £ 3500 § & 47
A R EAPMET VentiRx % (> efgf] - 112 A k¥ Tk A% % B 84 > Celgene %73
P VentiRx enife L4 o P o = 30 fRfk 385 % I BiE (79 FE3130 2006 £ BF - = IR

Tk = B iRk o

Fo T

Toll-like Receptors (TLRs) E 4yt * s i hlsgdd F > A Y £ &
TLRs %+ -+ = %(TLR1, TLR2, TLR3, TLR4, TLR5, TLR6, TLR7, TLR8, TLRY, TLR10,
TLR11, TLR12,and TLR13) e TLRs A& B € 313 — @ 8 4w L £~ & -
VentiRx H 4% $j#F TLRS ** 2007 & ¢  Array BioPharma (Array) #$HitriegEs k »
3L EAFATE TLRS Woeh > T EWHE AL AF B0 £ B2 ¥ 0k BE
e AR AR B EBIRAFRESY o L& F & VIX-2337 4~ B
TLR8 crv] i 3 2. & p v e 55 #iB % & VIX-2337 ol & %8 Fm k2 4ol
s R E o P LR frep R0 0 2k < i E o

2008 & VentiRx ¥2 Mayo Clinic 2 TGen & ¥ » B 453 7 VTX2337 enf/k — # %
DHE B E g o 33 R T B Féi‘ P BN e e R s 0 3
2010 # = = ¥ i i385 - VentiRx 3t 2010 # International Society for Biological Therapy
of Cancer (ISBTC)# € ¢ » g = % 1 TRk - Peadh Gk PPy fypt- E €7
VentiRx » % 4 &2 254 J1#7 7 2 5 Gynecologic Oncology Group (GOG) £ % » 1
VTX2337 #2 iv B ;558 % 3= Pegylated Liposomal Doxorubicin  (PLD) * F i& * j55 P

B % Tk 85 4 B S %0 3 I VTX2337 7 1458 (B sk #s 47 e B F i 3 40 PLD
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$9P 5 Bt B rc k1 o BIAT S 2 % 4 3 VentiRx B 4500 VIX2337 224 ¢ + 3
Tt L E R S N B4R T A BTRA RS P B o VentiRx #-12 % £ TLRS
o 2 WATR B AR R R frix 0 N FERFH 8 TLRS e & 3 20 aT#| 1)
T B R
2011 # VentiRx #4#7 GOG & ¥ » &7 VTX2337 & PLD & & * B % 5 #674
F g cnfk — #P % > A RBR % 0 T3 2013 £ 0 American Society of Clinical
Oncology (ASCO) & ¢ ¥ » 7 =03 % TRk % % % o @5 % % o1 VIX2337 &2 PLD
hEER Y I F g A Mo PSP SR T R DR R e
TR %118 3
2012 # VetiRx 2 2 3f RAd < 2 F Ffr2 - 1Celgene &7 23 & £ T8k
&- R VIX2337 e b i iz o © kol 2 SFFIVEA - B ohif ok
WA AGRR - PE%K o £IFR & 7 Celgene R BFF A% £ 3500 § & 7
A RIBARMEE VentiRx L i e 1 » 1 2 K K F sk 8% % B "8 ] » Celgene #73 &
M VentiRx enff i o P = MR id% 0 L 877 373520 2006 # k- S §R

B = P iEER o

- B{GR

VentiRx ¥ & *% inflammation % 4 B 4 » & 4] 2 & [ 6% TLR( Toll like receptor )
7,8, X B2 & T2 P Lz > 2 2 Bt Al B g8 1n
FHEFRE - HEJITHLEALSBINS -

1 ~ & = Benzazepine 4f & ¥ 0> j*

7" Abstract for the 25™ Annual Scientific Meeting of the International Society for Biological Therapy of
Cancer. J Immunother (2010), [online forum comment] Retrieved From
https://www.sitcancer.org/UserFiles/2010AbstractsJIT.pdf, accessed on 30™-Sep, 2014.

15 2013 ASCO Annual Meeting, Abstract number 3077. ASCO.org (2013 ) , [online forum comment]

Retrieved From  http://meetinglibrary.asco.org/subcategories/2013%20ASCO%20Annual%20Meeting,
accessed on 30"-Sep, 2014.
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EITAEFTT LED Fﬁﬁ shigfifre s GARRARL PIEAR & FE LRk Sde

J'/E_FE-E Kﬂqfi_;%’mﬁ}@b q—i\j\%‘\mﬁ; ﬁﬂo\z%;{—'é’u J “L’Li;};’ﬁ)’éji’ég

TAXPELRE NI DL EDE A AR 42_’3&{@3‘3“ F A TR

Toll like receptor (TLRs) P # 4p 3 #_3 & 23 #~ pathogen-associate molecular patterns

(PAMPs ) o jZeni B BX BHo g EHF L 00 R A2 &+ {5 - 4 & TLRs

AMFHNICRFES RE e Zp LR B LR B BARRE > Fry #T
F % Ak J& Graft versus host disease (GvHD )~ B % ~ g ~ B4 L g ix

Benzazepine #72 47 & A & & LB & i 0 Ft VentiRx ¥ 37 A4+

A & 4 0k JI W02010054215< 0 & 134 & &40 % & = Benzazepine 472 48 & 4+ o
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H

Br NO, Br NO
Br NO. 2
HF2 2 HF3 HF4
( CN
oEt _(ii) iv
@]
HF5 HF6 0
1" "OEt
Br NO,CN
HF7
(v)
‘d\f\ (vii) )@5\ (vi) /@\j‘
NHBoc NHBoc
(viii)
QH Q  nPr
N
nWCMﬁj <
- I Ho2 L
“F’r : - O N NHBoc
Br N® (ix) HG3
NHBoc e}
HG1

B121.Benzazepine #f & 4 7+ % Bl

2~TLR jm4 &% & %

Toll-like receptor (TLRs) & % - A]q% Wil v F > L & & L X M L%

EF T

LS ,mngogf-% . L %‘3/;{-% 2 Ak T3 o e TLRs ",!;TS'1 TALE e 3R e

¥ > & 7 nuclear factor kappa beta (NF-Kb) {r Mitogen activated protein kinases

(MAPs) » kg7 5] 7 TLR ¢ 4% 2 enimme ek fo i £k o LF P 31 &

%
=4

A

?

Benzobazepine 1 TLR BigH| 7 * 3 E G B e B MM ™ Hip o > A A F L2
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B %% % o US2010029585A1 4y M1 % & W ARBE 2 T &34 & % TLR 74 4 -
3 ~ Benzazepine = TLR 33 &

W02011022508A2 ~ WO2011022509A2 ~ W0O2012097177A2 ~ WO2012097173A2
LA R AR g A s TLRT 2 /&% TLRS @yfsiz jird 4 & 2 3 2 b iy
Famd DT R
4 ~ TLR B:&®[2_ %2 & |5k

Doxorubicin  ( F#7% fcfin 48 ) &% g chi f 2 5 0 45>t anthracycline

@7z 2l 57 ) 4p 023 daunomycin (ot B & ) friF § o) FEEOE S (5 5 0
IR DNA ¥ -

FURATE MM L B R Y NRER A aa g ¢ T BB R A OE
M 2 Gl s B o WO20120450909A2 3 & &4y it & & TLRS ¢hit e |
VTX-2337 2.3 42 (% 22 > VIX-2337 A & @ * W HiE K> & 75 ¢ B~ %
SRSECE  TROR R TR AR R A EERET
5~ ADCC (Antibody-Dependent Cellular Cytotoxicity ) Bi& = j*

H R S BBk G B F ok - WO2011133819 3 44+ H thin
B 43 ADCC 2 a8 8% & 3 % o
6 ~ AR SR

US20129585A1 3 & € &% TLRS Mg VTX-378 ¥ * 05 R ATt s & 4

EACH S L

% = & PhaseRx Pharmaceuticals

bl

R AL

PhaseRx Pharmaceutical ( /2 = f§ # PhaseRx ) 1999 & % & & & % ~ & 44t Patrick

S.Stayton F% 2 A3 HART - FEE AL FIEFEX A wE DR 2 T2 d &
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FHp < B3 @ L 4¢3 @ & 2007 & pF > PhaseRx & Roo~ 7 g & = 20
PhaseRx =% & d  Dr. Patrick S. Stayton ¥ Dr. Allan Hoffman & - % & & g
B A IR RBEER I AT BRESFHEFE RNA R EF &~ 35
T emee ¢ 2o

J€.2008 # B 4 > 12 Arch Venture Partners & g » £ o ¥ b a Fle Mg o P
5AM Ventures - Versant Ventures & ¥4 F PhaseRx o 122 Series A f¥ » PharsRx #
#19005 % &> AR A400F HiFs wnPFAFOF £ S ERIFFLFT o m L
& *}#r} Arch Venture Partners = Steven Gillis % ¥ % & » 5AM Ventures £ Joh D.
Diekman #? Versant Ventures 77 Brain Atwood % & % o P @ ¢ 2 {7 5] 7 Series B> 4,

¥ 9424 3000 § chE 4101

PhaseRx 7 ¥ iwﬁﬁéi%f%?”ﬁ“%’Bﬁ%ﬁpﬁ&wé%ﬁho

NP A KF LA FRE S ek e IR E Y SR RS T
&?%ﬁ@%ﬁ%ﬁﬁﬁﬁﬁiW%%%%?W%m&?%@%ﬁm°
| Target  Therapewtic | Developmentstatus |
Discovery Preclinical Phase |
imheried e
Metabolic

1, P
e R
S —
Lver Cancer | I

®]22. PhaseRx #7Z 3 & I I B

"9 Eran Moore Rea, (2013/09/10) , Seattle’s PhaseRx Transforms Its Business Plan To Create New
Therapeutic Options To Treat Liver Cancer, [Online Forum Comment] Retrieved From
http://depts.washington.edu/uwc4c/news-events/seattles-phaserx-transforms-its-business-plan-to-create-new-t
herapeutic-options-to-treat-liver-cancer/ , Accessed on 17“‘—Aug, 2014

20 EIRTE 118

2 PhaseRx, (2014), [Company Website], http://www.phaserx.com/index.html, Accessed on 17th—Aug, 2014
122 T yke Timmerman, (2011/04/03 ) , PhaseRx Angles for a Deal, Tom Clement’s New Device Gig (s) ,
InDi’s Alzheimer’s Plan, & More in the Life Science Innovation Northwest Wrap-up, [Online Forum
Comment] Retrieved From
http://www.xconomy.com/seattle/2011/03/04/phaserx-angles-for-a-deal-tom-clements-new-device-gigs-indis-
alzheimers-plan-more-in-the-life-science-innovation-northwest-wrap-up/, Accessed on 17‘h—Aug, 2014

12 Ppatrick Stayton ZHEAIZY

2 AT 121

12 ERTEE 120 - 122
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Foo T
RNAi (RNA interference » RNA + # ) . % Adp 4 RNA £ 5 chA Fliw B & o
v %’gﬁ ‘b R~ — ] B RNA  (siRNA, Small interference RNA ) i 2126 o %% 5t 43 12

Bopa A agAnaid AL EE LY By TR ES Lk Yo

RNAQ 3R % § #5728 515 5 2 #5 TR Flenrt iU B0 > @ gl A fﬁ{@ Yoo) A
B s PR TR T Flpt B 1% RNA F IR EP W A R 2t

F P g o RNA * 4B 00 97 S B % £330 1990 & » H 9 ki A2 £ 34 ¥
SRR IBE N SRR EAATY W TR REL TR UET . KA T %
ERFE A A RETESD T BERIERTETPN RA DRI F AT KB
GG AATIA A S AR e EHART PN AR ARER A Rk
i Nl S LIRS P B R A i M

- e RNA A 7 EARAEE #1425 &5 A 41 X T TR A 8 w15 d
¥ SIRNA A3 & 00 5 AT 2o F P et 0o F]7 SiRNA s = 2 4 5

100% 1% &k Flie - s B R v P EE R PEES S w0 48 R 5 RNA

F_*

TP ,zm)?é"éfa,iﬁ;g#}t RE Y 2 & F 8 T4 o 28 > PhaseRx «#17 SMARTT® % _
&g ogr SIRNA A5 5 1 e 900 i i i il 42 L M 48 9% 35 - SMARTT®
SRR EFTE AR L BB w2 i f (endosome) R F|E S F
Pl e > a e BRES G F e iivr P43 5 d pH et g gt #4558
PrhREY Hacd ka2 F R g e eng Bie Bl 4 dp B ends d RE N TR B 5

Beyy B R 3798 ST 59 B A HAT 9996 erike AL F] & IR o PhaseRx ¢ & 7 M B

0 RERHARE TR EYE $1NE RNA TRl » (2014/09/26) - (Bt LA
http://openinfo.npust.edu.tw/agriculture/npus12/m13/013/013%E5%88%86%ES5%AD%90%E6%AA%A2%E
6%B8%AC%E6%8A%80%E8%A 1%93%ES5%AF%A6%E7%BF%92--016.pdf

27 [EIFTEE 125

2 [EIFTEE 125

AR 125

0 [ERiTEE 125

P EIRTEE 120
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FARE L O o 2 RAF 0 AR EF RS B 5 o e h siRNA # 5] p R
fmfe o m A BATH FIEEB LR o 2t L5 5T 5 RNA A Flaim B Hoe £ 49 I P R
B ot P g AT d FT T AR Dwe A AR o d N H By e g
gt o B SIRNA R &5 E5 b € 5 31AR] v A B 'R - &t B iR
HRELRRIeRLT RE GBS EORY -

SMARTT®Z_4-%t RNA J5 % #TR g ch— BHEIFT 5 o penf k- B 5 # &
1V EA BT B A RNA LE f s R A S B o Sl B p i
P L TR PRt S e TRk B F e LR T - BT A0 T
Flend 3 B4pfed AR i 4 o

p % PhaseRx % H# T % #-7 PﬁﬂﬁﬁéqmmRNAﬁ%‘m”E“‘m%% TP B e

Kok K ZABLT L by TEHEE D

£+ BAGA
SMARTT®:%78 Hfir§ #4378 2 B £ H FiBwe 52, 0 8 (endosome)
B L FES F T e ’F‘rt’ »o@ iz B R AP oA g e IR 4] X S d pH ek
R ER AP E kO T A RERY § bRl & I
SR o 1k
1~7% B = % siRNA * F 5 % )
® Micellic (&) assemblies
Micelle & =k g 5 % (fadk @) o
® Multiblock copolymers
A BRpitdee & SAELRIZRERA S o
® Hydrophobic Block Conjugated Therapeutic Agents

F1 % @Kl B3 B A e A 2 Micelle o

P2 [E s 120
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® Polymeric Carrier
FRAPFIT BESPHRITLRT 4 ’%ﬁd % Micelle @ & 3|75 2.
Fof A P eGSR T €A 7 el R R B L L R MR AR
TR A R dhfkde EF A B A o

® Heterogeneous polymeric micelles for intracellular delivery
% 4t € 4,2 % e Micelles 3] i » i&m ;ﬁd F e NEET e oo
Micelles ¢ 7 & B % 3 > 4o R & £ gk (24 %42 > Micelles A fiddk @ 7.4 FF 5.

A EF BT L B

27 BFSIRNA PR &S (* 3@ fonit F F +siRNA)
® Targeted Polymer Biocojugates
Polymer Biocojugates 7z 7 siRNA > & J5 fm e Wk dk & 7 o B4 2R o0
alpha % omega 4t &% °
® Targeting monomers and polymers having targeting blocks
FEEROEMSH SR AF ST o B R e A
covanlently ¥2 # 48 & » 2 2 micclles fripfitie & 2 AR LB L4 o
3+ EB L& 4 #-siRNA % » mre chif 2 (3 SR P ARBEE)
® Diblock copolymers and polynucleotide complexes thereof for delivery into cells
FF A BMEPR RIS LR RAT URAE w0 - B AL PhE

Al s ¥ - BESG RE-REE] o 4w B e
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AP PROFRIEPPE BT E WEFLEL- B3 g i &
A E o PATEFFRPE S HEP A BRI K FRdE] p AP F R R L

e
m,v

FEL MG YIE G R LR A RS

RTE b °%ﬁ%§%¥’frPhaseRx MPeF Lop T 5 %i%%“?%ﬁﬂ RS
5 2edd [H 4 PhaseRx 4 3917 3 AR E # 165 9 QI AL 5 % 300
FIP AT B S EES  RREE TR 6 PER S J A A DEE ok ER
fo s g BATA S 4 REEERA VRS A RS o VentiRx 17 4 #54)

TLRS Mol » & 4 S LA BB FIA AT HE « B £ 0P 2 S et §oend i

d a2 e FR A R JIREY R - A G AR o d R
2 EAD R & feisa g A A N MR B R e LR
TAL o - ELTERFRFAFARFT > ok 1B 20 £ 0
ToFEERSHET Ea o KFEFEI BT DT RREOERFT A 5 6 4
& ¢t Takeda 70 W# 5 b < FRAFFERY  FIRBAESOGHEY 55
Flo AR Te BAFL - ZadIuR B JORE
£ L5 = i (Active Pharmaceutical Ingredient )
2~ 4 # 2% (manufacturing method )
3~ & SR A5H = > (Excipient & Ingredient )
4~ 2 238~ A fg ik i (Route )
5~ #5a0f e #° ) (Indication )
- kBN EER AR R R RELLY AL RN o f
kbme PR RZ2A2NEJ o 52 ERAESRA S PR Fw kA
BEER TR ] o B fs ] A F S R RN o Bk I A - B £ T

FieEF 20&F 5 D] E LY ‘Pﬁ‘ig 1 10 & - W& SEHrpLh
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ARG AL PRI RFRRNTS o M F AL LRI RFRAGES B
wEL o
EATIE

|
BFIM05

F23. % 12 4 55 B W 2 ]

PRRE RS EE ot Sy R R R L

=
I
%
43\%\,
A
3
dy
-

ﬂ']%’f'lﬁg-ﬂ@)&ﬁ#“f b o 34 gy Takeda #73% et £ B flen 2 > - £ &

)3

A EA Y e Nkl c R H B JIEEY o B IR S A

f&
pat)
W

v
o
oy

P
=

SHEFEEER AL - o GG FEFEL L LR T RG22 %
9% 4]~ VentiRx i & & { w2 3] & 4]~ 2 PhaseRx 1 & % 7 {2 | & 12 & Y50 %
I AR o Pedole 37 3k John Allson #7430 BRICE & 204 B30 B
W flEE et ] P LR AE RS T 23 I RS LERA IS AE
BB F BB A HERN LG G R 2 Y G ERAIIG R G =i )
B dot ik A7 ARSI S ARAERSF R &8 P T OLRS G

SRR TR RESRH F AL -
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Yrd FRETHENAM&ETEAH
EAFPEZ Y B4R RIRMT R T 02 A kel k0

fRie = PFE A FRENL G AR 00 8- B A AR iR I o A AUE S F - A R

P P BRI R A ETRB R R o B RN E A E R D MG
Pops PEAT SHH F IR REBEIROARE D G o KA ez pP R RAREL

PAERE - B b A REFELE R TR0 F LA RS L VentiRx
3 & 1% TLR 5 P K Ao "6 5 3~ @ PhaseRx I2J1% #7— & iy i 4
- RNAL #2587 177 00y o Bofs > 02 BB e 88 B rens 50 3
TR o FAUGIBLFEE 2P PR OF R KRG VISR E 2 ¢ L0 R MET R
R ERER L B LTS BT o

TR s E A S S B TS Gt B 5 S & T M g )

$-8% RurWMLRGPHER

g PR AL ER TR F L 2 THEY S R R R 86 5

A fE R RERF L THETE - FEE R o AP ML E A

|-

vk TR bR THR ) REAHEH & SRS RY e e @A
ARG AT E G P IR B Y & X R o AU 45 P E @ O 4T

Fenlm @3t o AT R AR - 2 DitgE o 1 Bk
fREH L FeRE R E £ TR AR HISL BRT SE T G R L
B Flh R AR B R pde & (TR TR

% Rober S. Kaplan ¥ David P. Norton ( Strategy Map » 2004) *4% 3] §v% 2 £ ¥

133 Kaplan and Norton. ( 2000 ) . The Strategy-Focused Organization - How Balanced Scorecard Companies

Thrive in the New Business Environment > Boston : Harvard Business School Press * p.73.
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- g

TS

Boen g oAz A L BUKE kL @ phcit > - BB IR L2 0
BIEA R h- B -

15t - F 2 R B R DL R & F RGP RS AR )
AR FEE o § LN RAB A E R T - BEEFfle%A 3 BT
iﬁ%{%ﬁ;ﬁ£$ﬂ§$%@ﬁrﬁuﬁﬁJhﬁiZ‘”%gnmi& H 7
L g E e £ 45 B ehitn A Rober S. Kaplan (2004) 2 & 2P R £ (= 32 L #)

EHPRDPEP S bR R AT e n B S5

e
el VAT

BeofR{E
Fulrprd A AT

B
ARk g

3
RS

R
s R

B124. vk b BT @ R (%)

Rober S. Kaplan (2004) "} 417 7 f_ﬁ_’fgﬁ Y LU ST SO PTRN
% 2 Kk e s (Strategy Focused Organization) » 7 i 32 R |4 %) &

Iy B it S 8 3F o

2 HeHARGEL

3 R ERALEBAE - X ch1 (Fo

4 i RuE L - AR

Sei i LA A HE kS RE

AELERAERARY AT TAEE R I ER B R 4

ARG b g HFREG LR o n R RS L LE TS F R §

'** Kaplan, R. S., & Norton, D. P. » 2004 - SEH& 1@ _#IHE - 2L > BRI -
PRI - (2004/06/04) - R EAE SR AT EaRE - HRIEAE ] HUS
http://www.bplan.com.tw/chunfeng/front/bin/ptdetail. phtml?Part=kd060001&... , Accessed on 14th-Oct. ,
2014
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7 4w > Rober S.Kaplan » #& 3 f ¥ % & 0S5 Fld > £ 93 F Ao BT EP -
EREEERG RN DFE L CATEREFEEBRAE R LR AP B

HREEARY o4 & RF BN R - R FR

5. %I hs%b TR

EH Lo L& & 2zpdz (s o

2RTREE S T PR -

P
W
=N

1LEL LT £H = o

%

2.5

W
IR

TR AR o

She

AP A E A FE R E RS R N AL P RTE AR A E R R
PRl E TR GaeR (REDERTS Y 13 )0 £0 25 A BERTREAF
RET & LPFFELLEFDA L B iR AFREPFF PR LY FR
TEFI0EHT L Aon eBYFAFEINFERED FOIFENT L6 HE < DFRE

??7]\ o AT eNNEE T ”f-&rlajéﬁ’»g £ F TRk R ’jj‘,/’i,b"? g A Fﬁ]]‘;mﬁ\u A% g

dONFEE RSB LR BRPIF R 2 0 LB BERFE D
p=

EIT BmEATFTEY R A2 PG hE TR R gt A

11-86



SHBL T E P E S BT BN T 1557 2103 G MEF R R
BB [T = FIR RN 1T LA R 2 i T B

.“ B
St
ﬁ‘\a‘ﬂﬁ € ﬁlla%‘ré‘lﬁ% ’
fﬂ ?&‘.I = %"E'fﬂ-' =) o g,ﬁi‘/\'}'}!ﬁ?& ;R.gﬁé"]&#‘b
: o BB RRSE
it
AN kAR n
18 ,
PP . ?
fo4d 3
LT c MEABREEREHATLRGH
c FEAHOHMBEREESHEAR

L

MR R R LR err- by A 1F

R25. 8 A E R & 2 v = e

F]#t Kaplan and Norton "%4% 1 ¥ B 4o3 B $ i ¥ B Tt A+ > B FRELt
W B Ao Ed R AR R R EE Y JRY - RPESFET RER
FrEEFTE R o T A R AL Ao B E R &R 2 R T
IESREE PRV NE RV EAE e e o Fl e BiEe o B AR 1L
AR N RE ARG P oo AT BLP Kk B R R AR LR S
Rk B3 BUTR o RIBF R BlE

Kaplan and Norton “/3ipi & ¥ 4 i@ e p 4573 ¢ W8 B FIE ~ ' S8 A ]

Bt 2 A1 AR N E o T M ARG 1 B & ek PR R Aok AR
AR AR P AR AT A e L S P A s A B W Uﬁ:@% e & % 4

ji 4 *&-J 5] f@xk,b_‘ 1i é'O

1 Kaplan, R. S., & Norton, D. P. > (2004) - SSEEHE ¥IRK > =165 > Best R -
7 Kaplan, R. S., & Norton, D. P. > (2004 ) - SEB&HUE ¥IAR © =65 @ Bsd AR o
11-87



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

kA2 L 5T 17 Behy £

1=

"%

%

hﬁ‘-

¥ S
Mo REEGD R A RATAS ISR Y B A BT D6 T G
ERATREIADPFRAAET MO I LB P AL MR i s FHT A
PR DAL Y P ENERE AAFT ERLFRG DY EEE
FEIRBAEFNERDERET R BREENT g ER AT SFFLURL
Bl b <17 LA UBROTHFEFETEL > SYRBERERE LT B3 - &
A% e

TG B A BB D B b ATE T

™

| A T B ACE o bt X E b

EET e B ARTEAE RS LR QALY D L g A E A E A D

FER DR 0 AT A7 LeniAe? % AT R ERaE LT
SR FERZBFOETS TR AL DG (TEEE IR ETLEI RETE - H

HE 3 R RP ket s R AFTE PR F o
AT ARG TR 2w W N F A B R L2 E R
® id AR
[ i‘a LRI ‘J.,]:#FI
FEAERT F L AUER F R PASH LA L RoR
PR PR A BRI A R R T B F R R
ToRABT U T F PG IR NG L § IR p
EHRRG g FIZ AR RAARFT v RPEG LR LT RELR
Lt FEEF AT R ERRE D> wit e 2] B REN

g BT AR -

Ezgéﬁéfﬁ_f Ferdhr 2 > 2 ¥ L F Rehfaes o 75 )

BReshppeh 79 0 J R A ER o BB B EF R gk o B Aop 4

11-88



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
B = FIR A R LU G 2B 5 L 73 P

RS FHREL A DA R ot > {1 L BORPE
o LA S o A FPFRERAEFFEIRER FER AR F
Fo b EETIEFPAFRLE Y BROTRBS RAHLT%E

Prendh o R B ke s o

T EEUFRAEANTR S J LA IR PR AR kv FF L

s hIMTR > DAL LT HRE o AT A S

FAAGRUTASTUTA FHUAERSR FTALY L AT

AR A EEE MG e BRI TR F 0 LRSI 5

~ab\

{

AEER R R FNB RN T G HEHE R F R FH B R
LB ERF L ETRLT M -
R RS

d PR E RGP R ST R B H Sk g 15 S BUNER
Bl A E e A AP B R RS > 2 3
PR R AUREE T AR BN R T EAE A F R LSl R
et 25 ]
AR E

SR ah S R IE SR St 1 U So e O SR
RAFTRNFFREF ATT LR F DA BT - F E DR

B WAR L aﬂ\ﬁﬂ‘ﬂk#b"":}' Hp i A2 ﬁ;’%]jﬂ\ﬁg#ﬁ#w,@‘%mo

11-89



PR B P E T I PN T 1555 2103 G MEF )RR 7 &
BB AT = FIR R N 1T LA R 2B 5 R B

54 75 4 &

FBEA LT HRE

AR BHAEAS

o AR IR ﬁﬁiﬁ A AR B 1

8 R 80 R EMRANANAE BRHBESAZLEEK  ASRAMEORALES
| | | l
BEEA BlEEAIEE IR E B M ATRAS

AN ENEE MEBAIL BERTTA
- HR « HH o Fdr R F A s BABRAKKE
s ¥ s B M s B BHETH
o WA RS s R EHE

126, 77 5 3 % il vd B A4 5

ARG EERFOLEHGET AL A T s R4 i
Pl N 2
"HE S HE R B R PR EREFFAEROTRRR > AN EF
%%@awgﬁﬁ’&ﬁﬂpﬁgﬁiﬁ%%+§%ﬂ REEG M AL RS
;J":;“E};]E o
Tyl | EFFNERFL LB R A 2 L REIET T B o A
FIERIENTE2 AP F R S B REEap e a R EE DA
T o%s AT ERFE B ALY BMA AT AFH THHAFERS T
gt e L TH B RIES -
TEqleir, @ TERBH AP THRBRCEBOER > LA FERL FH

FE R e LR o r s A I8 £ TRV T B R e TR o

11-90



SHBL T E P E S BT BN T 1557 2103 G MEF R R
BB [T = FIR RN 1T LA R 2 i T B

B R A Bl WRA U & AR B AR 1A

PRl B ab sh 2 b Bl BERE R E A RS

R IR BWEARANEE B
EETH BEBFIMEE RS EEA MEEEHEAS
EANAERER MIBAIL BlEHFE
- WE . B o T R © HABREE
- pEBY © FEER B AR
T~

© HERHME . W’}'E ﬁﬁ?

S 3 = yz _\ s

F o8 BRETEHESGYEE
FORERGET TR E S PE I g S BE e A FR A P A D

A e’ (deBl- ) TE i 2 AR H RN ER - £ e g A

%Wm%&““ﬁ%’w—@%m&9WH4%¥id%mAﬁﬁﬁ’f*?*ﬁ£¢

-2 2R ERS

FEEF A 0 BT
Boo LI BEOFAER A BRI G

WBZRE ey fFHRT PPt
FRIFTi A 0 S BB T8 7 BN 4137 (open innovation) gz
FrF P gEr G ok B P R 1R RS AR R Bk

BIFTRES i 5 R T A e Y

(2008 ) , Leading Pharmaceutical

B8 Oliver Gassmann, Gerrit Reepmeyer & Maximilian von Zediwitz
Innovation: Trends and Drivers for Growth in the Pharmaceutical Industry Second Edition, Springer

139 Chesbrough, Henry William, (2003 ) , Open Innovation: The new imperative for creating and profiting

from technology., Boston: Harvard Business School Press.
0 [E]RTEE 137 ~ 138
11-91



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

Basic Research
‘ and Discovery \ Development \ Product Launch \

[ Project Management as "Backbone™ }

Chnical
developrnt developrrent / Marketing | Phase 4 /

Inwire Animel  Phase Phate Phase
1 2 3
Formul stion
Manufacturing
Primary Pracess Develapmant

BI28. B & 3% % Ry

BEHROLY T o BRELLTEAFINF OB IR AL LRRFLL S BN
g BE RS ER R E R % X A F Mk S R 2R

- BTGP NFTHL f o LM E ) kDI BT b A ek (WeBlZ )

—

¢

Mo SR R R I REF MDD L LR B - Rp
B RypIT 2 s QI RPN oL PR > A & R~ F %R E RIPIPRIE S HF
R R - H 3 ARG e

12452002 # % B Ak B A8 L s 2R (lead finding )
LR L P i B (lead optimization) ™ % B BT 4 F R A & e BB o
AR 100%d FRA LA A E o B R R ALt ¢ B H W RIME T - 2 8
2?%§ﬁ’@&éiﬁﬁiﬁﬁﬁ%iéﬁﬁwzﬁﬁﬂiﬁﬁzﬁiﬁiigu
FERE (F e o ipdt *h @ JRAReHE TP A 23247 7 845 (Contract Research
Organization ) ~ X 3= % 13 il 2 ( Contract Manufacturing Organization) ' % § 5% %3 F

¥4 (Site Management Organziation) » B § H # 58 & ¥ K37 & 17 Rk e By

PR s A o

14 =
[ElFiTEE 137
142 Arthur D. Little, Solvias, (2002) , External Synthesis Services for Research and Development in the

Pharmaceutical Industry., Market Study
11-92



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

extarnal
1 internal
Absorption - Multiplication
* In-licensing + Out-licensing
» Alliances f internal + Over-capacities
» Mergers & acquisitions extarnal « Spin-offs & divestitures
= Joint ventures + Qutsourcing

\—///

R129. ERF 2 300 £ ATEEHE L 2 P 3o IRenT § 55 % Rl oT

~
\

Basic Research
Sl Doyt \\ Development \ Product Launch \

Project Management as “Backbone™ )

/ Marketing / Phase 4 /

R130. & 1 3% % f Bl 7

BRE ST IRAE S & WL e R end £ F]F G 0T

B EF DA A

FEA AN e St
*EPE (FRoFR)
R R AR R R IR

NP A I i ik

d ot P F A BRI b e JRIR KRR T g A hh R ABoskra

" EpiEE 137

11-93



PR B P B B PN T 1557 2103 LG M MEF R R 7 &

BB = F IR RN

FH - LU R 5 L s B

POREFRET R A A N F e UIBEAHERE T BRE Fen N4 A

(Merge and Acquisition ) ~ % Jl32 {24 24 (Licensing-out and licensing-in ) ~ %

# % (Co-development) ~ BE T 5 5 % o

R R

B % Merge and Acquisition » ¥ 12 2 P AR BARBEE AL FE Azbp e

Ik EAEE o d 1T 1

S P BRERE §F 8RR O 188 H T e G0t

BEERL DTS - RATHE TV - RO P X A 27 p AL A

[ S PACRR NP S ;i.»n

e m a- L F =
® KU rgy
°
[
® Jrppnd
® i FLK
o WM

T EHEA RO P RLE Y- R P g Birgd
PP E G R 3

AR 0 ERR R 0L i A RO RS E MA A

LD b R R 4D B S

fol g A e P RGP B IGRS B RS 7R R e

Ho3d

B9 T 5 (Research Alliance) ¢hé (£45 &> ¥ & & A#HF 3 frEf B H -

WG EEHFBE T L LS N E E R e Tikde Ep B hd 2P o 2 F D

S ¥ LT

A&t

s B om LA AFAE Y o ok BRI FINVE - 4k o Eintkod

HoF g%c)\%g_;»mﬁvﬁ& —IE,T}{ ufr %fimri"lﬁ" F'ﬁ,%“ffié

;—k%&f‘@@ Tl s i\gﬁ";}i)”ﬂ\.ﬁ/rnx %o;}g% e BT Lﬁ;?]‘lﬁfé’éfﬁ%[&—— iy

11-94



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

® FBRERPESy - £ F ek FHF

—N

® T UURBEI AL KLT ISR R
BEHP T Lng (vhok L7 G Bk R T LB R R P ke b
Faogo Bt o @ REE T S g (T2 el R P ERK S Aok

Fﬁo

I8 RS
ﬁ% ~ 1%&:11-$ A X Fm

PR A R B RAE S X BEREIL PN B BRI A
A B HIRAE R R RE e R AR REZ R R

® & EFHE (exclusive license )

“T3) & 424 (exclusive license) » EAp4RfE A W T B ~ FUEH 2 £
TN RPN o I E - 327 A BB Y > R EN R R
PAg P o g2 Wi~ H R DV RGR AR AT 0%
Hh I o R AP AP IRE A R R TENREAR N b KA B
R VER S L

® & FEFEH# (non-exclusive license )

“73f 2% 48 (non-exclusive license ) » & dp 2 4 * ,Tﬁ#ﬂ TPz A8 4 ] 0 0
Tp ARy g B A RFAREA IR AR TR
BT o 25 BEEr G2 o < 8 SRt BTl @
o LR BRIEE A A AT R RT L S
°

H % 3248 (unilateral license )

PREE S EHE e L2 X EART R

11-95



BB B TR P AN FE 103 8 ey
BT B AT LU R SR A A1)

® R ¥ (cross-licensing )

3

,(\«

o B EE R f R e 2 Rl T R S e T B
BAR AR 0 B e 2 & fIATE - RAER M T 0 T A
SIS T 3 5 A E T 2 RIS ] 2 @i A )

I

ru

A P 2 BB E Y N H A R e R o LT RO IGE R L i

it EPHAER AT A RERES

P
Pl
[
A
R
Py
N
T
"_
(\x

FOHREAE R L SRR U 0 & B T 5 E R g
AR Rl AR A IR AL IR F A ek S 2
R TR H L B IR E N P A SR A W TR Bk A
TRLMRFFLIFR S D FAPF TUREA T -
® GpyiEsmL i (patent pool)

73 B & F S8 & 34 (patentpool) > fhd f BcER fIHEL Fid i 3 IR

2 P AR H A s T fhd B IE A AT LT SRR
Fo TR G - ERPee GlheB A B e LR EE S A5 LBl

¢ - z\i“:—gii%‘; v Sz BAE A RE BN ET T2 IR Y 0
Po PR E B A UBET FRE B RAE o AT T AERF LI
FARWCS o 2 A F FIZBDF b L PURRIRP A LT R 2P
’Lt» lJ/-‘E’sﬂ} rr:' °

g AR I TR AP 3 B R R R e AP RE

el kb {F]ﬂq‘{‘\ ) ],, ]I\ﬂ K"[—Jll 7]~7 &)T}_g;? ;}i/{‘]ﬁ’ﬁ"\ ﬁ*ﬁ?%‘@o

ok

TG LB E Pg %3 2@ > 112 F W PhaseRx Pharmaceuticals 1% & #%

*ﬁb IF’}'.B__;T\ m‘& J ‘F]g o

11-96



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

AR 0l
FIEH  EBRB-FEFFURGF U750
%6 1:P110]

P1101 % 2009 # = (o % &% 324 & %# AOP Orphan
pharmaceuticals #3522 2 2 A FM ~ P K S B2 R R NLKRE M
HHE A E o R E N AOP f FRITL (S ARBEFIZ oA K Y
frz (8 ehd S 8 o AT AR TRA Z B A MRR SR LY 24 0 AOP 3
F < P01 ehif e 2 8 8 ehs R 3 2 5 s (MPN) 5 ol 44 &l o
i (CML) ~ # 4ggh it (MF)~ o[ i 55 (ET) % - BEFH LA

FREAY 0 F TG LAME S iR £ b G Wi PLIOL | %
AOP * * e idse A S fe e 2015 #2503 218 FEF EL G
Afgdett By HEHEE -

BERSLME R AP0 ¥ - iRk RHREE L AT 5 0 Tie
»EZ W TR RSk b 2 P ihkd FRGKE = 2202013 # 4 ¢ i€ 16 TFDA
FIGMPu > & p (T2 Achivd o BEFERE AOP L ; p (74 B
PIIOl 2 A5+ 7 oM FRAP A8 A KEAELFTHFP BT E

AARR kA FH 2L R T

F248 % ] 2 : Oraxol

%i‘“’%ﬁ #2013 & 12 * P~i8 £ & Kinex Pharmaceuticals 2 7 $2 %A 2
Afeitie B H TR P 24 8 Oraxol® (v PR¥% 105 ) - Oratecan® (v fR
E ik ) 1] o % 4if (paclitaxel) o & #hde (irinotecan) IR & R4 R L
BONISRE ORI  AeF R PR AR E - A B e § )5 UERL
L EES N R A N FRRRE R @S RE P 20 Rk

1T oA 51 R 4 E EH 48 o Oraxol®4r Oratecan® 5 d v JREVIEE = ;U A

11-97



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

oo FEAMIHRENE AP ERT T 5 2 afFRA > Fa
KPR A A b gl TR o

Oraxol® ( v JR¥% 4;f% ) f= Oratecan® ( v PRE fdk ) ¢ i% K Hanmi
B % 2 P ch Orascovery T o BB 8 I ko KM T e e £5d v PR >
Wi P g AL PGP v Wb m @A ST T R R s
> V% % Orascovery & * it & 4 HM30181A- iy & — cafr4| PGP 39 F -
RFFE LIRS AR E N m R 0 AR LR o PGP Fd B4
(HM30181A) ¢ S Aaf W2 2 & - B L Bk » £ 22 320245 > 4 %
B @ 54 Phaselb e 4 $83E 5% - 8 (5 — 3% ¥ _HM30181A 7 4% A %8 %% 5
Feajro FprRi AR SF Ly E e

,&7“@?% Bt 2015 & & 52 A4 8LE B 2 Oraxol®4r Oratecan®iy
B2 A TRk @k RERER A TrF L o {FTER -2 50
B FEFEEL G RERF (0B AT HRNE o iR

Kinex Pharmaceuticals — Z_+* |4 & ] & -

® 32iE % 3:KXO01

Jepx 3] &) KXO01 (src family kinase inhibitor ™ i #£ KX01 KX01 )

4
4

P Fg Z o P p 3 B Kinex Pharmaceuticals = @ B~18 < ¢ 4 F
FAE > P AFBEAIFTR A SR 2 A Rt g a3 B E - KX01 R
Kinex Pharmaceuticals 2 & p (/% crFulp | A 3 % % o F1 L 24 4 Feis 4
B A AR AR - R FEFEAY p L FLILE B
FHRTAI > PR AR DT A BEERRES AN AEEFER
X ETECF B A B B~ H P F 79225 18 Kinex Pharmaceuticals 2 @ % & L 38 &
il AT RSN AL R e FEFERELE WS RE R L AT A

e 2 AL ReeiES] o Ppowe ¢ d Kinex Pharmaceuticals = & #-pt 378 4] » £ R

11-98



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

FDA i 11325 ¢ A& OfRhk ¥ 5o 2 16 i F B iRk f Ry B #-grd Kinex
Pharmaceuticals = @ § § 2 S22 R 7 > £x Fﬁﬁé*i%-:; N R 2l

Wl

=~ L FHSN ¢ H i3 HE-- PhaseRx Pharmaceuticals % &

kD

PhaseRx v,ért T4 8 H R SIRNA en@B v S 0 x A g E S P ek
PhaseRx + &% p LR R F L BH A F o MAZ ST AF £ L TP

' 1= M S 144
e E B ;_Aé? °

52 8 Rump

-~ KuEpP- IR

R g R REUEAEY KO P d FEES FE ARG 20 12 A
B RS R T AL T A A B B R BB A B 1T A
Bl T ek BT ARG E EFIHBTRED > AL FRIAE L TR H
B3 R R R A A R R € R E R

EES RS RS § S SRR Le T N B AR

F AR PR RS N B AR R A Pl E e

3
b
SE
She
-
E
]

BT REE R X S BRTITER S O A R R 4 0 R ERTED Rk
PRI as TRk i@ E gl ansye > N2 X3 FH LR DERn - o F
TN I IR R B TTERDTRE T AL BB RS R GTEES o
Flb o T E RATE DR FHG 0 B Y B ik FROS N D LB R RS
SF LI HI N KR AT PR M o

B AR T OUHEIE S SR AE e LT WA R

14 PhaseRx, (2014 ), [Company Website], http://www.phaserx.com/index.html, Accessed on 17™-Aug, 2014
11-99




PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

2T o R FEF R S R S P e A e M Y 0 T g
Y HPBE AL L3 28 4 v 92 3 & (Grant Agreement ) 5 v 2 4] 7B A

R R L TN R IR S L

!mﬁ%%iwﬁm’?u%ﬁﬂ@#wrmp@ LR XY
FARS ORI EAM G AR L LT R EAHNEE S E SN p
AU R JREE Y o e PR AR RO e T R R R A 2
F2Eiie s G AT A I p AR BEL R
PRSI S50 SRS 3 R IES LRy Y AR R8-S Ay STETE
%ﬁ%’%#%i%iﬁ%ofﬂﬁéﬁ*?%ﬁﬁ*iﬁﬁé’W%%wiiﬁﬁ
AT = GG R PR B LA AT R Uy AR R A AR
TH

B4 AL B PE AR AR PR A LR @R

SARHENID NAFE SR RBLFIDF R A2 M e REIE LR
% o

TAER RGP g FRG S E A E BB NS ) S RN B
BRITRS R 82 PR FRE &3 b gL | & B EZHhp g 2
s> BV R FRT IR RAFE A G TR

1~ 3 ¥ frak 1

28 B R % A et
3EFFAOE B
45 F3 X % 2 F A iR

5~ EFp F ek et

145 Bagsu, A., Bensalem, S., Bozga, M., Combaz, J., Jaber, M., Nguyen, T. H., & Sifakis, J. (2011 ). Rigorous
component-based system design using the BIP framework. IEEE software, 28(EPFL-ARTICLE-170496),
41-48.
146 Bagu, A., Bensalem, S., Bozga, M., Combaz, J., Jaber, M., Nguyen, T. H., & Sifakis, J. (2011 ). Rigorous
component-based system design using the BIP framework. IEEE software, 28(EPFL-ARTICLE-170496),
41-48.

11-100



R

e
R
T &

PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
B = FIR A R LU G 2B 5 L 73 P

=

BRPETFEFE T Aol ARSI S REFE RO T AP SR L FA R

ERAIEAM G S R F A T E S R 2 i { heE e i

PN el o
r1 % B # i VentiRx Pharmaceuticals 15 % {2 B g & (T8 enk P ¢
- TR 35k & (f—VentiRx & 5 VTX2337

ATERFEARLE A HMIPRRERT T AR 2R DRE RS
WEHF AL o @ VentiRx #7324 e TLRS 407+ » d > TLRS F AL |3t & £ 47 »

moEEEER? Rk ok KRR P BTN TRk R % o VentiRx &8

B
Riga
S

Array % & TLR8 et e 15 > Boid e 18 B 7 N > 22 2 2 B en§ £ s b 3%
% TR & PR R s Array B chi B N 2@ 42008 £ B ER S 5 F
PE R fRE - & 2 A MR RERFT 0 BT

BN RFERBE R ¢ R TRE R Rk TRk - DA R v R
AR TR AR D IRR B RERT A A FAF TS TR A TRk -
B A RHE% o d *’?fﬂiﬁéﬁﬁ A SRR 50 AU s TR EE -
Bk Bek ,*I&;? H 7o %&Ventin FEaiF 101 12 PR3 RE AT 4
S EERERT o g ke it 5 MR R A FOR S E TR Sk fgad e

VentiRx ¢ 5 3 & VTX2337 prief FEeink LR B 07w g 1081t Fin
BEL N LR R B S H R AR RRE S K1%92010 £ VentiRx % & VTX2337
G = TR - B MRS SEP VIX2337 H b 7 0t A M 2R 0 e
BB REFEEL e PR hBHLE R PRR - X DA R o P
VentiRx © 5 % ## 7 VTX2337 & “r i s 1 o 2 4~ Doxil® & & & * i~ 8 Tk 325%

FAZ @ 8 W g in R F5 o ok b5 2 R s TRR - B 4 WS

47 VentiRx Pharmaceuticals — 2010 Fierce 15, FierceBiotech (29‘h—Jan-2010) , [online forum comment]
Retrieved From http://www.fiercebiotech.com/special-reports/fiercebiotechs-2010-fierce- 15/ventirx-pharmaceuticals-2010-fierce-15,

11-101



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

B A RGN T - FRTRE D Bk A R o TR R g
HAc P Lo H-fRARHRY v BRI REE A s EETRE S Y
ARERER ST LA RS o BRARHOEE o $#0 VentiRx kL FL 4 ¥EH
B A 2Rm oo F PFeo VentiRx B iFngd B L > B2 A 4 8 o fkk B
PRERE - BTRA- U AMBR RN AAF ST BRI s NHF
P EAR LS NT IR s FE NG AY TRk - B 2 HBREE 0 HO
AKL IR EH R X D TRhRSD 25 D Pk GRS 0 SR ) FR

5L AR HEY R o FP 0 FP RGO FREP L R

T

VTX2337 se Mgl enfi™ — B A2 B > i = 5 7 VentiRx 1 & &1 chF B

u’éo

Z v E R BELiT—Celgene # g & VentiRx & F

2012 &> > xf ke * end o 2. - Celgene 7 # 22 VentiRx & 17> 12 % £ 3500
BAGREd £ 4B VIX2337E 3 ik B L8R ik - HRE%HS
EEBEE MEP L FES o N R 3 VIX2337 &1L £ 5k B Doxil® 2 @
*nR P R > 2 VTX2337 £ 6 gt 5% E § Erbitux® & & & * 5 5 55 28
Bo AR B R F T £ £ 3500 F AR &M 0L C S TRk iR Pl
7 dieh s Celgene B3 A kAL T VentiRx Z#H 1 o ¥ % » & Kok
OB TR WSk % 2 Celgene { 7 MIE AR OB & 0 # P VentiRx 5

A o 4E £ 1% % > % Celgene % VentiRx = 4 k#7372 i &

® VentiRx #7jE ¥ 4% Bu

VentiRx e3¢ 572 3% S S i enpre A 4 5 uvb e an U & 1 3Rz en
I E e PRGN EAINAOT IR RIFERE TR A R Ao FFER

LA ]m‘ﬁ:}ﬂ}%’ﬂﬁ’ﬁ'ﬁﬁpéfﬁﬂ‘%’“rﬁmﬁ £F A4 F'/})E‘I’I‘L oo Hp e R

Accessed on 30"-Sep, 2014.

11-102



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
B = FIR A R LU G 2B 5 L 73 P

ZZ g #Ahgensf4e o T VentiRx g pFe FH 7 £ £ 5390 § e
& LA APREfoD [RA & R R 2 TRA - B A MRSk B S
RN £ K7 B L TR - ) A #83E5% o Celgene e1 8 (F% > ik

PEEFTE YR > 2 ¢ 70 Celgene (hF & o Celgene #5 5 5100 %

5

R
107 BEAREELESOBA P2 EEY ER L F R RS LA
Fofis R BABIED PG p YR 2 B R OTRSRRERE R
B R L TR A oo Rl et VTX2337 enfisk - B B A o "E MR A
Linh Yo Bl AR R o

SN
2}

B R B L T Y - AN PRI B R B N
HF W RATABHAFAR T PFTERF LR EL Fer o L EREF
£ 0%+ f P4 2R VentiRx A48 2 PR & » 48 5 A2 H 7 0L D B chph R o —
R S B A RS 0 % AL % e Celgene H#-12 ® e o & B R
VentiRx » g 3k B8 AR A % A &k VentiRx 7@k - HFH EHEF R E - L
FEPY AL P R frf - BP AN ERER > B T AR L

A R %

ST e d At R RHELOZRD bR L MTELOBEF Y FEREDINE

SR ERRS P REREOROCA LT 2T o A g T
Foo BABEIENI NN TRONAD FRE oA X PCFE A o ¥
EAERYT 0 OFIERIGTREP ERDELSE D TRID L A
P TT - B EBGASRAFDT o T S EARR L e T FR AT

S nE 2 B o A bt £ RPN F L% R James Severson £

148 Gelgene, Forbes (May-2014) , [online forum comment] Retrieved From

http://www.forbes.com/companies/celgene/, Accessed on 30th—SeD, 2014.
11-103




PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

Celgene B2 28 p wv e} 3 2 7@ » F13 P L AP g 8 > & ik
gzl et HP oo B RSB ATE S o (S B 4 KT
M Eene § pED B ahikd £ 2~ > Bristol-Myers Squibb © (53 & #-57
B MBS B e 1B a2 B (Yervoy) £ B @ % HRR s oc
4 B 4 'Y o Celgene 25 F1% A5 > N ehs B ¥ B0k g BEAT

- POREieB T w0 A VentiRx ¢ VIX2337 $Laet 55 £ & a8 & #4

1= Vil

Jr

SRR R RS G IEWE X i Ho T AR ri g

VentiRx & 1% » & {7k = ) A $:85% 0@ % > ¥ Celgene k3 » 42 Az

3

N BRI S o

o

FUE A B R e B RvE o T L AT R 0 AR ehR ST A AR

7
y
N
=y
W

¥

A
X
3

~SuFe
]
-3

£
ﬁn

I

|l
3\

F_\p

Tk A Mk Ly o A AR e
W AR g 0 H RS S H 8 AR AU A R el A IR e o e AR
G NPT R BTRG E - o P AR - EER AR T R HE e B f
T3 B A 50 B B R R B g o R § TR s REEE A E
Reenb]+ ¥ 71 f3 0 RIEEN 08 1T B E B 2R BERE S P A e R

SRR BATB T LRSS P Ak 1 B h o doBE 4 AOP sk e

' Dose-escalation Study of Combination BMS-936558 (MDX-1106) and Ipilimumab in Subjects With
Unresectable Stage I1I or Stage IV Malignant Melanoma. [online forum comment] Retrieved From
http://clinicaltrials.gov/show/NCT01024231, Accessed on 30"-Sep, 2014.

11-104



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

HEY o EEAL T ZLE I E-PLI0] iR 3 PV a5 0 23 AOP g 1% >
Fric #-P1101 0 * R R 4 ~ o 3 4e b Fpbrinip e & VentiRx &2 Celgene h& 79 »
wE 2w v E_VentiRx - F%“whp,?u-% AR E L H Y Bl g > TP BB A

4% Celgene 7/ = F ik 2 VentiRx ehd F:E 4% o

g

Bz B TS mah A B IR A SRR F O EE
FiE R R ORAL  FFAFRCFOR AL FRE OS2 PR 120 R
ALFTRE G U R EERTRDETY C FHEBHETH T &
P& IFHES gk A gk > 306 w BIPAT A B o B A k0D B L R U
PR A L RANEJIEEFRAARFEFNERLT G LT § o

BE4EF) 2 o

11-105



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

$IF & ERAMERNRHS

%F%%éﬂ?ﬁ%%@ﬁﬁﬁ’ﬁﬁ%miﬁﬁw%ﬁ@ﬁﬁﬁ’mﬁ@@%

FIEF2 R B L BRI 8 E BB e (T2 o R
3 & ivenz B FERZEE K- VR S il CERNERRY - W=s): ¥ 5 g VL iFen g o

2 RIATIE e AP L H Y > N R B2 AR E L ERC B IR F - B4

BEE AL AFEE AR b D T o ANPGRS MRS
T BE & B @ PRRBE KT ABHE S AERRE Bl T

Bestitiow B E R MEETFFEFHF

d }if = %]+ - PhaseRx fr VentiRx % § - 4 B L B PHT 27 X %

F R A c Bk G T 7 HR MG 2 Y e o
A4 > & > PhaseRx 7 CEO Robert # ¥ & A HEF R FREFAREY

- F& 2 P Immunex % 1991 & B B % - B € Hop A FIR 2 TR AR Ly

N
w
A

B Rk FlEE 80 5 @ VentiRx ch# ¢ — % Hershberg » £~ &4+ 2 4 5 F_

PR S EEREFEK AL PSP HAFTLR 4 F IR~ HWTE o F] R

i
B
S
=1
H
ke
3

NEY F WAL EE R D P PR AR AR D fF
B s (PSRBT 4 G A IR -
& p4747 & > Robert § i 20 # 2 H AR PG5 > BT A A RIIBY G G

Lo HE B RERIAS L BIFE%k ﬂ&ﬁ/,ﬁ{fﬁﬁ’ﬁ b E SRS A @

“\.

VentiRx 7 Kamdar » §_= & £ 81@ L > 4

I

= 5737137%%\ 74 7 Novartis 3% = — 78

TLRs Ffﬁé: T%;}:J;,’{#EFF;!—}’%}%; ° 33‘5_'5;5 ‘z"\/é\ = FE’B*%E

)

| & 72 @]« ARCH Venture 35 F o d 12
dVae A At BB R B AL T A RRBEAHT 0 AL AR R S

Frigdt g3 E (T4 € » vo .+ o PhaseRx P w1 3 3000 ¥ % £ «hF £ > @ VentiRx @

11-106



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

FaRE 1l e TH£4 -
54 & % > PhaseRx 1 CEO fo— B 483 * e ¥ (licensingout) % H @
FPZ PR E o XA BE 0 - BERE IR Lotk SO W Rl
Mo R R LFRE R FEFOHEFE N A S L BT B A S
R @ FR TR Tt 4§ S T VentiRx ki o g% P 6

Array sht e e k(licensingin ) ¥ F & 4 4 ARk R%RiT T & &

_“7.
i
=

H e LR = [ oﬂw #fﬁgmk 4 j\g;\:’ ;{guq*‘gﬂ;%gﬁgg;ﬁqgﬁfg ° ﬁ—%&ﬁ# 4.31,%1

_\»}; MR oo fg;&gﬁé‘é o PEYEET Y B FH 0 ?4; & (g5 i 4
r o
FEnZBEke o FRBERIFBILPEE ORI FRFILFH T & RO

£ & & ¢ o124 De Novo Venture*’fr Cook Associates'' 5#% 2. » CEO % Start-up 2 7
PR RER NS o S AR AR T B RO pfRenG - W4 2 i Ren
CEO 3 » A2 A FHFTE R T - & 2 & Stayton &2 2 James

Severson £ 4 thzrzk® 4 7 U @ %% 2 0 4 Stayton # 2 L iT4] o

BCEO P EgmAra b ¥ah¥ > Ko EREZBFHFTE KRR T F P (8

kP A e B - i ot PhaseRx P¥# » CEO £4%F B £ % Fenigm 4 » 2 ¢ 254
PREBFFT EAPHT 2 o & VentiRx & 7 74 A - DR 0 A DB

P PR FEIEA o AP G B RGEA g MBI F] 5 A R
SVE A F o R SRR PN PR A DR B R BEERT N DS

T g -

130 Fred Dotzler, (2001) , Hiring An Effective Chief Executive To Run A Start-up Company, De Novo
Ventures
131 Seth Harris, (2014) , Finding the Right CEO: How Mistakes Can Break a Small Cap Startup, COOK
Associates, Inc.
132 Pat Stayton FHEENZS
133 James Severson I

11-107



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

Fo8 KT LRE

AL #Hw2 P TR ER G AP BRI 4 R ABRE B HV
/Fﬂéfgll‘%‘}&o;}%?%%ﬁﬁ ,EF]L”? D Fpr RS 25513"%.5’%?1]5, s
ST B FHer iR orE- i RBF R P 2 L BE A M N II”L'EL?* 3

BT he ML2GALREY > GRhI PP PFERE  FET AL RE 5 = -

dAE T HY Y TR REF AR B e R T R T 4
RRE DT ARARBE H TP E e R FREERTF FF YR AN DE AP

[

Fops PRAFBAPE EREERLFETY otz .

RIS B AhE & KR o B b 54 o0 412 @ (Family, Friends and
Fools) o # @ 4 A ¥ d 0 2 § Pojirenie » P> 3B 2 e — 30 S e 3P 30
ERRAFR A DT L NI FFIRFT I I AL o A REFTA 2 PP 2
FREANERFTRADE R PR ELE LS c ARPFTAUEFZH2PBA T
EFHLEL ISHD200F ~2 B @R MEI > 0B R E G G e

P X BT ARFT - LA B F RPN T PR T BN E N T

10 ~20 4K 100 e BEE > A FARFRETIL S BendFapps™o
ARPEFAELFS ERENTRFTALDL > LT A EY A LR g o T g
FRATAI AP ERF R AY G R ESER I E SRR DR A% d

%aA4u@4m?§gr&?ré’ﬁ%@25%ﬁ’i%%%&?4&?ﬁ

LFE > ME IR BT Ak oA 7\!% EApRE B DT E KR G HS
M@ FEAP PR RS R SRR RRT A PRERAIH
B ek o A0 B AFRD T 0§ B TR DR IR 4R

ST R AGR PR R ST T A R SEERE R DL BTRR A R

154 Angel Investors: How The Rich Invest, Forbes, ( 12"-mar-2013 ), [online forum comment] Retrieved
From http://www.forbes.com/sites/tanyaprive/2013/03/12/angels-investors-how-the-rich-invest/, Accessed on

30™-Sep, 2014.
133 Angel Capital Association, (2007) , Valuing Pre-revenue Campanies, Page 9.

11-108



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

TR AR A RLFT AT LRI A BFPFIFE 2 K EAT DT R

L RE R F AT PR T A o

G4 S HATROE R A E RO FROERTY ML T F L ERT AP OT 4
Kk oo £ ¥4 F (Venture Capital, ™™ AR ) K &Fs FrailFHhIE A2 ¥

FROERY o FEAERNES o fFE A LKA FHA P T HREF

BAMBIEE R e B e FRME- LIRAZRIET L THRE S QIRB LI IR

SPHBREAEERAFE A R T AAYF RO D L HEDSTHTRGE
FIREFHRDT ZARBERE S DA FE > B R i ?5}%"#5 MAE S 281
MAFF o R KT P2 JURLLF LB ATHIEE BRI i b

Re DB A YAl o A A S B E O PR R T > A AR T e
NP B FE S EAREEE A SRR RIS - MR THFT R
NI ES T R RATRT D P TR LR E s
ﬁ#f»%zﬁm?i‘”@%’“f AR EF R ol ER TR T AEN PR £ R
R e UFRAR M AR L bl AR & FOLMGY o ¥ He AP M B L8
REET R ORGSR WBER AP EIT T E o o R E R

oA BT TR P B O 7 g B f et g 8 H R 2013 £ 2 W2 H
AR A AT A E 40 3 <0 Lt BEAR R el 0 2 K 5

RERT KT ERY loaim7’%*9fﬁi%ﬁﬁé%@?¢&ﬁﬁi
Folw pw SRS P AT KB 2 WAL S P AGUIE S L9 AZE 50%:0
FRAFAEEFT RIS 2T AR A AQES0% NS FLHEAEH TP
ﬁﬁﬁw,gﬁigﬁﬁﬁaﬁﬁw&.¢ﬁm;w,wﬁgw$\ﬂ&%jﬁnko

P

bl

EIES U AR R R E S P £ 3 R e

PES I R ASPE S 2P Y ARG A $0 2 A L g

1% THOMSON REUTERS (2014 ), NATIONAL CENTURE CAPITAL ASSOCIATION YEARBOOK 2014, 7.

BT GEFEE TR 0 2014 FEAEREERE LS 0 (2014/09/26) - [HrRIEEAA ] HUE
http://www.moeaidb.gov.tw/external/view/tw/index.html, Accessed on 14th-Oct. , 2014

11-109



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

LR T AR R ERAF P ERR S P F R o e
g AR 2 E o A RE DY RS Aot B AR T AL
LG A HEnE REE QIR A BT REY o A ARF AR G Eg
Foase 2@ HET > 0§20 Ak g R T g g a DHER F e

P peehg B gt F &k enfles o
ﬂﬂéﬁﬁﬁkﬁﬁﬁ FHEF URF AL TRTOHESLLEF F LT
Efed FHITAE o WRIRTHE DA E > TR DT

j T AR A R AR T Find £ 6 o BfReEd

v m
\r:x
"SD’
y
T
ER0)
IRy
i)

PR P AL hEREE S BAR DD fﬁ TE2Z AP BB PIFO

=

LA L Tl 6 il i —%‘mﬁ».&’ o AT T P ATFEIT B k¥ > VentiRx ¥2 Array 2
B3 £ g3 2 @ ARCH Venture Partners (ARCH)e. ARCH & - &1 & fa+ &
PRI 0 B hd GPFAR BRI RYUE S G c BT 0D
BESEFRAFIES AL 0 TES we Fp B EHTE o & VentiRx
2 Array sk 2 F 0 ARCH 973 B3R Array 7 f2 ¥ 33k VentiRx i 4 2 W i@ >

A oA Bl S R o I PP ARCH eh4k £ 5572 4 2~ Steven Gillis F pFe 12 A3

# 5 VentiRx % PhaseRx & ¥ 2 P chF £ & o dopt L4 A e » 4450 b A % 2 7

e Blena PRI e 3 5 AT B s g o

!

A B R A B R TFE S R BT A R
Bg Rl T A i E B ST E A ST 4R L E 0

#E
%

wHFET IR R HERBF PRI RTFTEIENTE - o2
*

HAED - BEFFROMEBRAY AL BARADEE 2 F ARG RAEsD
PEASEDF > BB H 1 nF £4rE 2 f 3 BAndle R o blhe R # Ry
Novartis #&# * -7Novartis Venture Funds,T* by T FoPRFT £% % £ 15008 2 2000

T B bR FH A A FPRTRAT 0 LR ER SO R

158 Novartis Venture Funds looking for biotech investments, TATPEI TIMES ( 12th—Sep-2013 ), [online forum
11-110



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
B = FIR A R LU G 2B 5 L 73 P

WO RBART AP LY BARAL PR B TS FAE AR
AR P T AL R £ A HAP P o Mgt M P L E T TF A

ST RN T LT (s AN > D kA By o

AHAESFEFEHE S Efw el T AT RS 0 - B R
BRAE ST FIAEE S FFAEVARDAEEE T fz}{f]—ﬁﬂﬁ‘a‘;ﬁﬁ ~ B
BARFEr A BAA AR M AHAF T LR AT ER TRy g
Wi~ 2 B8 AT ERE {éﬁ*»é_i‘%i’?@ i & R F] o

BRTR % - 2 22 Genentech * 1976 £t 4 X2k » 234 H A ¥ enp
Beigw+E > FRARLAFRIL LR Hmg S R mAtgig e f A ® o A4
PHF AR E A Fforc R £ 3 T L 0 1980 EAf R - 4 HE LY

B Pl FEAESESIEDE S RS RS 2 1980 & N E R iE

"

\

ik ko SERMRERCHAOLER R FAFLE AABTE S Rk

‘ﬂ*ﬁ

FEE R o B W AeB g Rt A FArFIE R B E SR DIl > 22 R
BiTend e B B R B ST R RIATE R A
TR B O ES RP RS AR BRR e H AP R 2
AFHFRLY DARHR 0 E > 50 LWL R E RS BE
SEAFEAER 1996 ERLF R 2P R AP LR DT ERRNLT AR
BARh 2 TAREE o GF cHAR AT L PEFRY 3 A RRT - Lo
e TR AL ARP A FAEDNFEBADTHEENL LS o F A LRP B LD
PR BALENFRBE TR AFH oFNELEAEREANT LEL D R R

FHoRE) > PEREATEFE2Z 04 0t SHPTHE] - REFAR

comment] Retrieved From http://www.taipeitimes.com/News/biz/archives/2013/09/12/2003571906, accessed
on 30"-Sep, 2014

11-111



BB B TR P AN FE 103 8 ey
BT B AT LU R SR A A1)

FEREET C REEH L% L FFFEFIRET 0 2 BBl Faipd o
Rogeind -ﬁ%%ﬁ*w@» gl RE kR 0 BFFENE
CABT CAEAMRSE BARRLEY bR AEFERYS T 24

2 A ¥R s AR RARR L EFFF N LD IR AT E S S A

FELGH - FEFH 207 TFF SR EEFRE S RF R L0E R T
AXFE RN SR S REL X imzaitﬁngﬁxﬁfﬁ,iﬁfgﬁf@é%gf

dH e R R TREFKAD 0 FTREARFRAHED  EEFTRESLE B

,gzr;}x;& ﬁy\‘;”"—l’;m{gﬂ , ._,,\giﬁ 4?/})—5'1”? B 1_@,}&:?1%«13;?:1\,%,3—,;},}, E,\—v
K FREFEIEFST ISP A A L IFS 3 b AREFTE S F o HAR

G HFFEAERE D 2T B
% T e b2t 4 R AR T L T 2 3

=3
g
[
>
it
5}’%\5
=
[
i

R BEAE BE o 5 Rl E L AT A RS 2P A
Bipiid AP 5§88 SR 02 RO RS P F A F et
LT EA PR DR G T RH AAPM T dot & A RFREE B 200 45

BRREBLL B ERT O R TN ER T O FTEART R PHAE

o

P A BT RFRPEORE > DHEIPERFTFTERT LI S PR
% 1999 & B T AR EE M BRI 0 R T S AR AL
AHAFRRD X SHPE REI IR FIRF o L g F LB HR R
BRSE e or LoBPaFmFICgEs 254 pl@ G % PO RZER
BEINAE RS2 PFAEFRDEL T FEFEIAHAFFEOR P T

=
BRPAT G F % (4oB %k33% ¢ 9 PhaseRx ) » # {%’gﬁ AR R

$o0 5 BATHI AP A EEG T 0 AHAREF AR E S 0 2 R T

FERTOG > AFAREFTOEFFIER 7 U B EF % me ki

11-112



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

AEL D 2 Re TREE R 2 A B E R RAL . R AR AL RSP
BARAFEREIED 4 WA H A ST DR F o ST E R FARRAR S AR o
*EREE T ECHEPERE K OFRAFLAL D BRI F PR Sk

% i \-:'/% s ¥ IJ'?F“EL ﬁ:,{h"' \E_‘A‘ '—‘ff’t&] ;}“q_m] KFF {Eo fi{iﬁg'ﬁg&ﬁj , %
B S A BRI KB BAE ) FRP R L hk ¢ ek 1P 100
FALEBAR SR BTN KA K T Bl A flid 2 2P &L

LIS Al A il o

Ef
S
=
(ﬂ
=
=i
b
=
=
=
3
N~
e
N
-
Pt
i
o
=
=
S
el
=
N
|
72!\ “\
e

TRARITLZ2ENT A B A VRBEMA G W ¥ E 2 A ERM S BRI
RG] HIRE G Rig- K- BERFFANHFTRE RFLFR -
A A o BT F Ay o "’ﬁ.}ﬁm“ o A g o s K Y IR L AR A

*ﬁfﬁ.:ﬁ %_m {’“},FE-E]%)E\A E‘,\cﬂ\owg #rgﬁg‘ﬂb’ll/ﬂfﬂtﬁ-ﬁm%‘f

—=%

PR o FEAATE B 22 - BIREORRY G4 g B 0l »rz%frfvx o

WA A R A ScRA% o
BFREBE 2TPBJ T AL - PPl E (e r frfkd § & Jﬂ") &

g (2012)  REYIREHFESR TSRS R 0 s a8
0 g > (2003) 0 BERATRARTHEIE Y A A4 | SBEMRIRERSERREY - 2 08
B -

11-113



BB B TR P AN FE 103 8 ey
BT B AT LU R SR A A1)

eHEETETA  EBAJ Y BIRREL PR T b RRE IR £
FAEFAEor LERYEEL S BT A ERE W APM S oG 1 @ g kAl
Rt > AT LR G M E A R R BB AR E R b
WA NP ZLFDETS TS HE AT RO AN LB R E TR ALY
e AR L DD ATFHGT AL T B

LE= ¢ % 4

2P~ 2R AR~ 2R 2R

3AIH Bl REFIAT B eng &

4A41* B AR IF L & F ek A#

501 Bk E SrPRIE 0 G 2P RBRE

6. fI* Bk 2 4 N ¥ - FRTHDF

Flit o BERAFERFRL G - BRA G DR AING 2 B2 P DA

GeAl b g et L VA enb IR kR 2T EiFe kg P oar
P SZ REEAFAC T P AR LS KRR e A i - 2 R
FEAEFREEE 2P s vhf 0L E 2 bR IR A L RS T
ApFET B @t o BB 2T - AR R ] £ s (TR

A A5 XFRERE TR F] o

11-114



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

A - l—l; u':
% 1 35

‘:313‘>

>

d a0 @ P A ER A

N

SR e TP ok

:}i,{ﬁrﬂ'\ B/m;fi‘,"}7 s KR E N /l‘i%@r};‘z":@: %‘?2—?3@ e = % 1}—3__4\ ° F‘_:»EE,

RFARSHAAT b b p &Y ERRIGEE Qienk § o 4 ETRR PEHF B

Rl wE2ddE A FFEAFNERPE TR AFERREEL L 29

N
Reng 17, 8 % 5 okt 2 G P e B {11 > Bt g secn® e & o s 4 &

Bk ki EPED > BIEL R A S .

11-115



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

ﬂéé;’%

1. Charles H. Fine » % 553 (1998) > " #:# B ™ il (SRR SR AL

2. Kaplan,R.S., v Norton, D. P. (2004) . K& Bl. 47%%, %47, s34

3. <@ 5 (1987) Rt jedrE > § 2 A% £ dURA o

4. 25 0(2006) TRERGEF MATHE £ 172 2 BE R =@t —n g £
WRPEe RS Rkio, FEAF 1E1 RS I RIES L FLH

5. PAEF(2005) Rt FIEATH RAEHEANIE S S4 % L E K
KIS A

6. X 0E-(1988) AEFRELERR P WAL TR o

7. 34r3 > (2014) CRO 4vif 237 % 1 3 = 4041 2014 & Tl > & B Fe
o

8. EAmsE 0 (2012) RPHBLFN AR FLEL BRI UIARFEUSBEES
le M2 e B FPRFRALEREFIIRNREF PR EMLE

9. ERLF (2009) B Res i A 472 2 Ry WSy R R -1 5%

Fa i F ERRLEERE A L%

10. 47 445 (2006) T & R 3 W], #7304+ 2R Finecd - F
FrisMiavl > F848 151 B8 1 RFEE L LG

L 3R 0 (2003) it BB e QIRT A 500 D2 F PR FF RS
BY 44 2T IR

12, 34k 0 (20060) © R HACTR LA QITLAL o B2 SO F R E
FAL %

13, B F(2012) AR EZFHE B2 AJIRFAT-L P2 RNEFR L4

S
ol

lﬁ/\ﬂpvd’

M.%ﬁ » (1993 ) ¢ ¥ > LIRSk o
VRSV <2012>wmﬁ#atfrvw HRAE FERNA R REH R s
FouB 428 L dmz o

16. FREFEF REBRSPALF-PIFePWRARRIE > o7

15.

e

s BR 2
,%%J’

11-116



17.

10.

1.
12.

13.
14.

P BB A A SN H5 3 103 3 e R ey
b v o i
MBI A FES AR

AT 5 (2013) 0 XTESFF ARG FFI AT e e X5 -

;ﬁee%%

Aaker, David A. (1984) . Developing Business Strategy. New York: John Wiley &
Sons. 35-36.

American Heart Association (2004 ). International Cardiovascular Disease Statistics,

10.
Angel Capital Association, (2007 ) , Valuing Pre-revenue Campanies, Page 9.

Arthur D. Little, Solvias, (2002) , External Synthesis Services for Research and

Development in the Pharmaceutical Industry., Market Study

Barnard, C. S. (1976) . Firm Planning and Control. 2nd ed, New York: Camridge.

Basu, A., Bensalem, S., Bozga, M., Combaz, J., Jaber, M., Nguyen, T. H., & Sifakis, J.
(2011 ) . Rigorous component-based system design using the BIP framework. IEEE

software, 28(EPFL-ARTICLE-170496), 41-48.
Boynton, Andrew C. and Robert W. Zmud ( 1984 ). An Assessment of Critical Success

Factor. Sloan Management Review, Summer.

Chesbrough, H. W. (2002 ) . Open Innovation: The New Imperative for Creating and
Profiting from Technology. Research Technology Management, 46 (3 ) , 63-92.
Chesbrough, Henry William, (2003 ) , Open Innovation: The new imperative for

creating and profiting from technology., Boston: Harvard Business School Press.
Cockburn, 1., Henderson, R., Orsenigo, L., & Pisano, G. P. (1999 ) , Pharmaceuticals

and Biotechnology1. , US Industry in 2000: Studies in Competitive Performance, 363.

Commons, J. R. (1974 ) . The Economics of Collective Action, New York: Macmillan.
Daniel, D. Ronald( 1961 ). Management Information Crisis. Harvard Business Review,

p111-121.
David, Norton, (2002 ) , “Whiteboard: Strategy Maps”, ClO Insight, pp. 17.

Dean, J. (1950) . Pricing Policies for New Products. Harvard Business Review,

11-117



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

November:45-53.
Elisabeth, B. (2013) , IMS Health, Global pharma market outlook — with focus on

emerging markets, 2.

Elisabeth, B. (2013) , IMS Health, Global pharma market outlook — with focus on
emerging markets, 2.

Ernst, H. (1995) ‘Patenting strategies in the German mechanical engineering
industry and their relationship to company performance’, Technovation, 15 (4) ,
225-40.

Eurasian Development Bank (2013 ). Development Prospects for the Pharmaceutical
Market of the Single Economic Space, 13.

European Federation of Pharmaceutica Industries and Associations (2013) . The
Pharmaceutical Industry in Figures, 10.

Ferguson, Charles R. & Roger Dickinson( 1982 ). Critical Success Factor for Directors
in the Eighties, Business Horizons, May, 14-18.

Fred Dotzler, (2001 ) , Hiring An Effective Chief Executive To Run A Start-up
Company, De Novo Ventures

Flynn, G., (1997), “How the Bank of Montreal Keeps Score on Sucess”, Workforce,
Decemember, p. 36.

Giesen, E., Riddleberger, E., Christner, R., & Bell, R. (2010) . When and how to
innovate your business model. Strategy & Leadership, 38 (4 ), 17-26

Granstrand, O. (1999 ) . The Economics and Management of Intellectual Property,
219, USA: Edward Elgar.

Granstrand, O. (1999 ) . The Economics and Management of Intellectual Property,
218-222, USA: Edward Elgar.

Granstrand, O. (1999 ) . The Economics and Management of Intellectual Property,
222-227, USA: Edward Elgar.

Hofer, C. W. and D. Schendel (1978). Strategy Formulation: Analytical Concepts. St.
Paul: West Publishing Co.

Kaplan and Norton. (2000 ) . The Strategy-Focused Organization : How Balanced
Scorecard Companies Thrive in the New Business Environment » Boston : Harvard

Business School Press - p.73.
11-118



29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

PEAT I B PR T 2 EFE A A 1551103 F 5 [ E T R
BT & T F IR TR -~ LA R 2 22 e 1 [ € 75 )

Kaplan, R.S. and D.P. Norton, (1996) , “Using the Scorecard as a Strategic
Management System”, Harvard Business Review, Jan/Feb, pp. 76.
Kaplan, R.S. and D.P. Norton, (2000 ) , “Having Trouble with Your Strategy? Then
Map it”, Harvard Business Review, pp. 167-176.
Laudon, K. C., & Traver, C. G. (2003 ) . E-Commerce: Business, Technology, Society.
Boston, MA: Pearson Addison Wesley.
Lin, B. W., Chen, C. J., & Wu. H. L. (2006 ) . Patent Portfolio Diversity, Technology
Strategy, and Firm Value.lEEE Trans. Eng. Manage., 53 (1) ,17-26.
Malone, T., Weill, P., Lai, R., D'Urso, V., Herman, G., Apel, T., & Woerner, S. (2006 ).
Do some business models perform better than others?.
Mark, L.F., (2003) , “Performance Measures that Drive the First Tenet of Business
Strategy”, Strategic Fianace, pp. 8.
Mintzberg, H. (1979 ) . The structuring of organizations: A synthesis of the research.
University of Illinois at Urbana-Champaign's Academy for Entrepreneurial
Leadership Historical Research Reference in Entrepreneurship.
Neely, A. and M. Bourne, (2000 ) , “Why Measurement Initiatives Fail”, Measuring
Business Excellence, pp. 3-7.
NHS Cumbria Medicines Management Team (2013) , NHS Cumbria, Clinical
Medication Review — A Practice Guide, 3.
Oliver Gassmann, Gerrit Reepmeyer & Maximilian von Zediwitz, (2008) , Leading
Pharmaceutical Innovation: Trends and Drivers for Growth in the Pharmaceutical
Industry Second Edition, Springer
Osterwalder A. & Pigneur Y. (2010 ) . Business Model Generation - A Handbook for
84 Visionaries, Game Changers, and Challengers. Wiley, John and Sons, Inc.

Patrick Sullivan and Suzanne Harrison, (2008) , WIPO Magazine, IP and Business:

Managing IP as a Set of Business Assets
Pharmaceutical Research and Manufacturers of America (PhRMA ) (2013) Profile

Biopharmaceutical Research Industry, 2.
Polli, R. & Cook, V. 1969. Validity of the Product Life Cycle. The Journal of Business,
42 (4) :385-400.

Porter, M. E. (1980 ). Competitive Strategy: Techniques for Analyzing Industries and

11-119



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

44,

45.

46.

47.

48.

49.

50.

51.

52.

Competitors. New York, NY: The Free Press.
Rockart, John F. (1979 ) . Chief Executives Define Their own Data Needs. Harvard

Business Review, 81-93.
Seth Harris, (2014 ), Finding the Right CEO: How Mistakes Can Break a Small Cap

Startup, COOK Associates, Inc
Shi, Y. and Manning, T.(2009 ), “Understanding Business Models and Business Model

Risks,” The Journal of Private Equity, Vol. 12, No. 2, pp. 49-509.
Siegel, D. (1999) . Future Your Customer Experience. N. Y. : Palgrave Macmillan.
Tenhunen, J., J. Ukko, T. Markus and H. Rantanen, (2003) , “Applying Balanced

Scorecard Principles on the SAKE-system: Case Telekolmio Oy”, Proceedings of The
3rd International Workshop on Performance Management, pp. 423-434.
THOMSON REUTERS (2014 ) , NATIONAL CENTURE CAPITAL ASSOCIATION

YEARBOOK 2014, 7.
Tillett, B. B. (1989 ) . Authority Control in the online Environment. New York:

Haworth.

Vernon, R. (1966 ) . International Investment and International Trade in the Product

Cycle. The Quarterly Journal of Economics, 80: 190-207.
Wagner, R.P., & Parchomovsky, G. (2005 ) . Patent Portfolios. 56; U of Penn, Inst for

Law & Econ Research Paper 04-16. Retrieved from » Public Law Working Paper

11-120



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

REEHE TR

2013 ASCO Annual Meeting, Abstract number 3077. ASCO.org (2013) , [online
forum comment] Retrieved From
http://meetinglibrary.asco.org/subcategories/2013%20ASCO%20Annual%20Meeting
accessed on 30™-Sep, 2014.

Abstract for the 25™ Annual Scientific Meeting of the International Society for
Biological Therapy of Cancer. J] Immunother (2010), [online forum comment]
Retrieved From https://www.sitcancer.org/UserFiles/2010AbstractsJIT.pdf, accessed
on 30"-Sep, 2014.

Against odds, Lipitor became world’s top seller, USA TODAY NEWS (28th —Dec,

2011) , [online forum comment] Retrieved From

http://usatoday30.usatoday.com/news/health/medical/health/medical/treatments/story/
2011-12-28/Against-odds-Lipitor-became-worlds-top-seller/52250720/1, Accessed on

30"-Sep, 2014.

Angel Investors: How The Rich Invest, Forbes, ( 12"-mar-2013) , [online forum
comment] Retrieved From
http://www.forbes.com/sites/tanyaprive/2013/03/12/angels-investors-how-the-rich-inv
est/, Accessed on 30"-Sep, 2014.

Dose-escalation Study of Combination BMS-936558 (MDX-1106) and Ipilimumab in

Subjects With Unresectable Stage III or Stage IV Malignant Melanoma. [online forum
comment] Retrieved From http://clinicaltrials.gov/show/NCT01024231, Accessed on
30™-Sep, 2014.

Eran Moore Rea, (2013/09/10) , Seattle’s PhaseRx Transforms Its Business Plan To
Create New Therapeutic Options To Treat Liver Cancer, [Online Forum Comment]
Retrieved From

http://depts.washington.edu/uwc4c/news-events/seattles-phaserx-transforms-its-busine

ss-plan-to-create-new-therapeutic-options-to-treat-liver-cancer/ , Accessed on

17"-Aug, 2014

Fighting the $9B ghost of Lipitor past, Pfizer points to new drugs, FiercePharma

(29"-Jan-2013) , [online forum comment] Retrieved From

11-121



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

10.
1.

12.

13.
14.

15.

16.

17.

http://www.fiercepharma.com/story/fighting-9b-ghost-lipitor-past-pfizer-points-new-d
rugs/2013-01-29. Accessed on 30th—Sep, 2014.
FirstWorld Lists — Pharma’s 50 biggest selling drugs: AbbVie’s Humira joins the $10

billion club, FirstWorld Lists (7th—Mar, 2014 ) , [online forum comment] Retrieved

From http://www.firstwordpharma.com/node/1194000#axzz3Esx22FOq., Accessed on

30™-Sep, 2014.

Gelgene, Forbes (May-2014 ) , [online forum comment] Retrieved From

http://www.forbes.com/companies/celgene/, Accessed on 30"-Sep, 2014.

s

James Severson i p 7
Luke Timmerman, (2011/04/03) , PhaseRx Angles for a Deal, Tom Clement’s New
Device Gig (s) , InDi’s Alzheimer’s Plan, & More in the Life Science Innovation

Northwest Wrap-up, [Online Forum Comment] Retrieved From

http://www.xconomy.com/seattle/2011/03/04/phaserx-angles-for-a-deal-tom-clements-

new-device-gigs-indis-alzheimers-plan-more-in-the-life-science-innovation-northwest

-wrap-up/, Accessed on 17"-Aug, 2014
Novartis Venture Funds looking for biotech investments, TAIPEI TIMES

(12™-Sep-2013) , [online forum comment] Retrieved From

http://www.taipeitimes.com/News/biz/archives/2013/09/12/2003571906. accessed on

30™-Sep. 2014
Pat Stayton 3 p %

PhaseRx, (2014 ) , [Company Website], http://www.phaserx.com/index.html,
Accessed on 17™-Aug, 2014

Top 10 Layoffs of 2009, Fierce Pharma ( 09"™-Dec, 2009 ) , [Online forum comment]
Retrieved From http://www.fiercepharma.com/special-reports/top-10-layoffs-2009,
Accessed on 14%-Oct, 2014

Trends in drug discovery and pharmaceutical research, Clinical Trials (02°*-Mar,
2008 ) , [Online forum comment] Retrieved From

http://www.clinical-trials-info.com/category/pharmaceutical-news/trends-in-drug-disc
overy-and-pharmaceutical-research/ , Accessed on 14th-Oct. , 2014
VentiRx Pharmaceuticals — 2010 Fierce 15, FierceBiotech (29th-Jan-2010) , [online

forum comment] Retrieved From

http://www.fiercebiotech.com/special-reports/fiercebiotechs-2010-fierce-15/ventirx-ph
11-122




18.

19.

20.

21.

22.

23.

24.

25.

26.

PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

armaceuticals-2010-fierce-15. Accessed on 30th-Sep, 2014.

VentiRx § % ° [Online forum comment] Retrieved From http://www.ventirx.com/ ,
Accessed on 14th-Oct. , 2014
Who’s The Best In Drug Research? 22 Companies Ranked, Forbes (22™-May-2014),

[online forum comment] Retrieved From

http://www.forbes.com/sites/matthewherper/2014/05/22/new-report-ranks-22-drug-co

mpanies-based-on-rd/, Accessed on 30th—Sep, 2014.

World Finance Review — The Global Pharmaceutical Market, Eurasian Development

Bank (7"-Mar, 2014) , [online forum comment] Retrieved From

http://eabr.org/e/press center/edb-news/?id 4=37139, Accessed on 30"-Sep, 2014.

o BIFAHUE T T HATE R 0 (2014/09/26) > [F7F 2] B~ 5
http://www.pharmaengine.com/ch/upload/news/%E6%99%BA%E6%93%8E%E5%85
%AC%ES%8F%B8%20%E6%96%B0%E8%81%9E%E7%A8%BF%2020140926%2
OFINAL.pdf, Accessed on 14th-Oct. , 2014

EAINITIS Ay » 2013 S E A £ £ L 451% - (2014) [ATH 2] g

http://www2.itis.org.tw/report/report_list.aspx?industry=2, Accessed on 14th-Oct. ,
2014

EAGRE R 02014 &4 B A ¥ L F 5 (2014/09/26) [FTRFH ] B-p
http://www.moeaidb.gov.tw/external/view/tw/index.html, Accessed on 14th-Oct. ,
2014

T &4 0 (2004/06/04) > # F ¥ 5 Ak St A o [FTEFE] Bop
http://www.bplan.com.tw/chunfeng/front/bin/ptdetail.phtml?Part=kd060001 &... ,
Accessed on 14th-Oct. , 2014

23 a‘?%ﬁ oD F BN E o [Online forum comment] Retrieved From
http://pharmaessentia.com/chinese/index.html , Accessed on 14th-Oct. , 2014

Bl Al 8o a3 RpIHEMTY ¥ F RNAFHF I (2014/0926) [ #
Wyt ] B
http://openinfo.npust.edu.tw/agriculture/npus12/m13/013/013%E5%88%86%ES5%AD
%90%E6%AA%A2%E6%B8%AC%E6%8A%80%E8%A1%93%ES5%AF%A6%E7
%BF%92--016.pdf

11-123



BB B TR P AN FE 103 8 ey
BT B AT LU R SR A A1)

e

"% ~ J%—o #g*ﬁﬁ]ﬁ 2]3 5:« :_
8 3R R4 E e b
SR

e

PG Mo BEROEY S EEFEPUPN

28 ap
7018 p
3~ HRERERE

4 mf AR AR T R EES

Q: ¥ MGREILT - Ty AR FEFF A8 7
A

AE A IS ED A GEE I LT LB BT REEPRFRE 27T v B854 K
FehoBFeE  vRARAF - FEaP RANEHRFwr o8 Fo o BFELHA
;ﬁ °

PRI AS .. o - BRAREA R AL PR %S
EEA AR A NRFEFFRE TS T 0 B3 102 LT3
A R I kI L - F & A Amgen ~ £ i <h EPO

#
P A AR S T ET 0 B EPRIT A T R BARE 0 R R B Fl

11-124



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

EA ERTIHETFIRNT L HF - L@ EF Fuldaibe §ES R
FEOR AEEI AR AL S ET &R LR A RS ERE R
£

EF TR AR 10# ¢ L5 3 HA LR A B 10 # o

A G PR ?

> 0
e
$3
it
R
G
T
o
F_*
5
bl
|
&
=
E

APHURZELBRE RRFDEE - B g - B 5Bk TRk R
W3

PRFEFFELIN AN FAF LR L HAER M OURR
MEBREARR? FA R PA T B IRE D Y G- T R e S A
PR R R o b WA SO B A RTE R R R RR O b

FPFEARFER AT AR ST ELHAE TGP E Ao

11-125



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

ﬁ" > 3% 3% Dr. John R. Alison
7/18 3* 3% Dr. John R. Alison ¢ 3% 3e4%
ERr ol I 3

De 33k g WA 8 A B foeni @00 R

2~DC
77 18 p
3 ~ Dr. John R. Alison

4~ ERF

LoGg > oWanBERpE 10 25 hR R 2 £ > T BEG o0 Fr A PEgE
FLERER o R OB E R E R
A APER L ET UL AR e (KB, ) 5 E L R B4R R T
P FEY B LED S okd - e E

2. *i"%*:“ CEERAEES S T FER R GHOE RGN P LR

C AT FHEGUA T R B SR B e et B 0 AR B AREART o
mmg””’ﬁkiim+ﬁﬁ {277 R APROT I A 1 & B 55 s T 4
Az % % > Taiwan Bio > #7443t S e B R 204 S Ra o PPRITHE R
§F 0 FRENESRFED S LRTREF 4T - R RPRERL RS
B SRR G FELAHE AR ARG A S ERF I AR EH B R
B o

3. ERIUS chiZ M ERAAF LR AL 0 2 EARYER PRI RS RN D
”‘ 4 m%ﬂf ] > R ’?;?&mxa)\@:}:%%"“%" BB LET RSz AT
*’Hﬁ“ b o FIAERPFEARL BT T ERR AT FFNEAR B
EREA

4. B PIRE f s BT E WL u):
A%mﬁﬁﬁtm S 2 R S UH I S VS N ek Uk s

%o S FA VLT EFERY VB g r 55 F R TIRAERTL N
oG AR HFET LN PR ET S ’”Lr'/)r#” B &I F 0 & FLF T

11-126



PSR B P E T I EIEN T 1557 1 2103 MR R R 7 &
BB = FIR RN 7T LA R 2 T B

[ 5t REE T - BBeF g o Ra o FEATE S 5P ARTIEE > F) 5 A% R ARER
PRATEE r‘rg\“'\ ’ E‘?‘*ﬁm?’&ﬁwﬁ‘ AP Ak PEEENE @A KT AT
BMA S REFRCOASAY S AHIAFTEFEF NP o m P [ 58 LEERAR LA
FinEr o B? H 0 7 %}’;\mmié\ cA% G o

PTG T R A G AT AT B 5 ’*M,7%;1¢m3§ R S
*t Viagra cPR7R fRat ¥ > John 242 2 Fa > Fli 8 T EQ F AR L F
S G %4 & 4] Eily lilly =7 1.3 billion dollars, 20 million # & > #72 rg-fi
e F A 2EF 2 K ea? B3 b4 Prozac » E_F 379 % (re-package) 7 4F M i kuf £
eopag R fleRied? hELo- %o

6. ¥ 5 DB R E I R
A: P A% k4% 5 4] & bl4e Challenge for ATA » 2 B Z 2 p 30 B4 50 > #7048
KAR S B RRMERTE LR RD SHBFEREE AR B2 AINAEARE
USRS TR é‘;i' SRR ERAVARL FAFT - X o BPERE RN Ry R
LA B {5l iR g ko A o B ERY ¥ ALY - 3 ATF
T AR R B ? T R fh.rr)ﬁ?lt“‘ B oo

blde s @2 H I LCD 2 7 0 RJIB 4 X PR 2 P ducH > A BAL L& A0
_\ﬁ °

7.F) 5 SA S HHS PBE R Y ERGREER PP T EMA AT
AP e R AR RR IR R RIIAT SR E I
¢ il F RS L 2 B %"'K, %t & B g\ 3l rﬂ;ﬁﬁ%ﬁf&;ﬁﬁ; °

8 4B N F BT E G ERE X I T 6 A RATDA S
ﬁiﬁﬁ‘ﬁpﬁgﬁﬁﬁ?ﬁ%ﬁ%&wm u#@‘ﬁwﬁ%%ﬁﬁé%{%
o3P - BFFAVUFGFHE FPIATOFA AL 2T LR
Ea BRGUDFE o R L EH B OER O BT RO RO T u#&/?i E
2 ’}ﬁj’%’ﬁﬁ’ﬁ@@iﬁﬁﬁqﬂ\“é o

\?m

9. F A B JIERE » dok LG F R I O AR R e

SRS Sk

11-127



PR B P B B PN T 1557 2103 LG M MEF R R 7 &
BB = FIR R R N 1T LA R 2B 5 s B

%~ 3*# Dr. Patrick S. Stayton
8/6 3* 3k Dr. Patrick S. Stayton ¢ 3% 3e 4%
e 2R

PHESE TR

L~ MPAFAER T T £
2 ~ Vasta Café
8 " 6 F |3~ Dr. Patrick S. Stayton

4~ F Tg . ga—,‘s‘ﬁ SRR s R B ek

. . 13w ko I ) sl
BB CEEMCERR BN %

Where the idea of using small molecule to deliver RNA comes from for PhaseRX?
polymer designed from pathogenic protein with fewer toxicity of flu virus. As pH drops,
polymer interact with membrane of endosome and dissemble it to let large particles escape
from the endosome. license the IP of this polymer composition.

Decision Making

Not involved/allowed in making decision very much for company direction. As a CSO to
be consulted and provide opinion. ( Vivian: Case in Taiwan, the inventor wants to involve
everything )

The CEO make the decision.

Financial Structure

For PhaseRX, itturecis VC via speech. comparing with other kind of patented delivery
system for entry barrier. What cost will be involved (people, lab) .

PhaseRX has two exits: one is to be a growth company and then [PO; the other one is to be
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acquired, PhaseRX is more like this.

Havenred, PhaseRX is more like this. growth com

Robert chose which investor is lead investor and went to them first. Arch Venture is the one
VC for early stage company. Two ventures from California joined with Arch. Initially with
one year loan note. For series A, it was 19 million dollars in total. And now is gone through
series B with approximately over 30 million dollars.

PhaseRX has one grant Stimulus (stock crush 6~7 years ago ) . It is not worth to do lots of
paper works to apply for governmental grant.

With partnership can also have investment. A stage looking for partner.

For PhaseRX, founder like Pat still involved in the company has stock option ( personal
share ) , but once other investors come in, the percentage of share will be diluted.

Founder involvement after acquisition (combined )

Pat has gone through his vesting with his own shares. The company consults him with
stock options. His stock will convert to the common stock of the company. It depends if he
wants to still involve in the company or out.

Government Funding?

Government dondi take the ownership. They just give the money away. The reason of why
PhaseRX not going for government funding is because the funding is not large enough and
it takes too much work to get. For Nexgenia, only get 1.5 millions from NIH and stand for
three years period.

Although PhaseRX can expand their company as other companies do, doing protein and
vaccine, but finally they want more focus on RNA delivery. Focusing on too much
management of projects will costs. RNA delivery invention is more competitive.

In Taiwan, the governments take the ownership when they invest a company. They affect

the decision making ( management) and being an obstacle for company to be acquired.
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In US, the government is not allowed to do this as shareholders. The boards oversea the
company and make the decision of the direction of the company. No government involved.
It’s the regulation issue. The Republican Party will let the government away from
everything; the Democratic Party concern that company can promote the process. But it
isn’t gonna be happened in US, the Republican Party will be against/opposite to this issue
that government to be involved in the company growth.

The Future of the Company

In the opinion from the Pat, he hopes the company to be acquired.

May go through Orphan Drug process under low population. Go to the liver.

Patents and Strategies

Patent resources may be from inventors of UW, like Pat and his students. The patents of
PhaseRX are from joint cooperation between the staffs of UW and the employees of the
company. The royalty of the patents will return back to the inventors after milestone
payments. Pat is not the patent owner of any technology from the company. They licence
the patent from UW.

Synergy, let the cash flow through back to the investors.

They have vice president and legal for patent management.

In Europe, US and Japan for patents.

Core Value of the Company Hold

One is composition of the matter, what chemistry is covered in the technology, and with
method of the technology as a entry barrier ~( substitute may not work ) .

Pat doesnrrier ( substitute may not work ). istry is ¢ a comprehensive intellectual property

portfolio, including 15 patent families filed in major pharmaceutical markets.
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Technology

A polymer is with lots of carbon bond and not degradable. It has toxicity and biologically
active.

For single dose, it last less than 24 hours ( short half life ). For multiple dosing case, it may
vary.

The delivery system is targeting receptor and uptake. More percentage in liver. They are
not killing the cell, but they are trying to treat the disease. Stoping some specific

mechanism of making proteins.
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M&A

Because of the pipeline concern, big pharma just buy smaller biotech to enrich its
portfolio. Besides, acquisition reduces research risk and serves tax purpose for
big pharma.

Business model

Business model may involve overtime depends on company's developmental
stage. At earlier stage they may aim for being acquired, at later stage they may
want to market and sale product by themselves.

Strategic partnering

Amylin was acquired by J&J for its product for treating type II diabetes. J&J was
interested in using Amylin's experience for entering diabetes market. However,
J&J didn't like the product and walked away in the middle to invest another
company.

VC

VC is hoping small biotech can be acquired by pharma so they can get their
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investment returned. [PO is more risky.

Trend and financial status (R&D cost) can be looked up at BIO. org and
PHRMA. org

Even VC and angel investors may enter in the different stage, no matter
whichever enters earlier at company's developmental stage, in a long term, the
timing of their entry won't make too much difference in capital table. VC will be
the majority.

Don't make your startup company with too many investors in the beginning. It
will complex your company's equity and VC don't like this kind of situation.

The reason why there are so many startup companies successful in Seattle is the
culture here. Not the policy or regulation. It's about the culture and environment
in Seattle.

Bet on the jockey. VC always bet on the experienced CEO or VP of development.
They rather bet on the good jockey than good horse.

What are the criteria for the pharmaceuticals enter into the IPO? Does it need the
product for sure? A: No need to have the reality product market before IPO, but it
is more common to have product before IPO due to the inventor couldn't take risk

now.

11-133



