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Abstract

Global biopharmaceutical industry market in 2013 is US$1,013billion, and still
increases in a compound annual growth rate (CAGR) of 5.3%, and will reach to US$1,245
billion in 2017. Taken the global market of antibody drug for example, the proportion of
the development of antibody drugs in the overall pharmaceutical industry will be growing.
It is expected to exceed over US$60 billion in 2015, and US$77 billion in 2025. It becomes
clear that biopharmaceutical industry plays a critical role for future economic growth.
However, the research and development (R&D) stage of biopharmaceutical industry is
much longer accompanied with tremendous running capital required. It is essential for a
biopharma company to seek for external funding through different ways of financing.
Based on characteristics of the biopharmaceutical industry, financing through patent is
feasible, and it plays an important role during development process. But financing policy of
banks in Taiwan is over conservative and it makes patent financing activities difficult to be

executed.

This research paper will discuss the causes of success and failure from local and
foreign companies’ experience of patent financing. After the lectures collection and data
analysis, we hope to identify the key factors to motivate the channels of patent financing
and increase the success possibility of patent financing for domestic biopharmaceutical
industry so that further raise the willingness of investment in Taiwan biopharmaceutical

industry.

Based on the foundation of lectures study and our domestic/international training
courses from MMOT program, we will consult with various fields of experts and scholars
from US, Japan and Taiwan to provide novel insights/solutions to the difficulties in the
intangible assets valuation and the patent financing of biopharma in Taiwan. By
transnational cases study from biopharmaceutical industry, we will identify the relevance of

theory and practice for successful patent financing.

Keywords: Intangible Asset financing ~ Patent financing ~ patent ~ biopharmaceutical industry
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B AR E £ B ST  ER R guE 2 2 T e 2 S AT EM AR T S e

AERMAE  HWREE OFE YA A HUF AL TR GBRYE k- Kl

FARCORE RS EFUTAT BERRD BH 0 P RERDTAG T LRY G
HEEF AR BB A _gF?nuj;m,uj oA H ?éu Foo T ’%ﬂﬁﬁ

FARL L RAORTE R BT AR T B 2 PR R M ek
oo FORPRE R A M  RERE A ERE LG RE - 2 R IRERTE RS
SRR Fed FRUERE S AP R

I

B AR F 'i???i,%%a?éa‘ﬁ%ﬁp’?ﬁp\ﬁ?-%% A B EAER LTRG24
b (

BRI TR LED ) FER R FTERTIIRAELE > 27
PassBLET & SOTRGPER  2HAUF2TTEZ R > v &
FS S KT AL BER AR B FERTES L BRI RPN

LR D PR o T R E B R IR R A A 4

- & Fihs/iERE: ﬁé IR B B

i HFEMAEIP)? FREEST & 1R

VAR AP R DS 6 21T EMAEAP)R F IR T & KRR
hoB] 3-10 o NAFEA R EF £ NEFEMAEENC P S ORES R
WM KA RRDPTEETEDRRTEFT AR (DIPHEEAPF KT RS
FHRATTUAHENTHEHFT TR S FPL AP TR FTH R AR
2> & (Venture Capital) % # % 7 £ (Private Equity) = 2 : 2)IP# B ¢ & - IP 27 & J&
FIRP AL > FP T IR LB E e 8T RE Q)P F R LY AR K
Th'efi > IP L ZF i kil 403 T d o dod & H A 8 £ 40 o
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Bl 3-1. FEM AP kP BN & R

Early stage IP _ _ Mature IP_

! i
| |
; i |
Ven't e Capl‘tal / IP Loans (By Banks) | Securitisation, Bonds
Private Equity | |
| |
|

Professional Markets

F 4% % & © Intellectual Property(IP) Hub Master Plan- Developing Singapore as a Global IP
Hub in Asia ; April/2013 2 5= 3 12

B AR A IRT ORRE R
R B IR TRRT ARG~ AER ot G 4 AN it T
I~ #1 k%
FracBL PO R 2013 & 4 7 N B AT 3 S AT EM AL 5 ¢ < (Global IP
HubinAsia) % 2 IPJRi+A ¥ 2 343 > A3 F 372 A K 10 # 3748 IP PRGR A £ 4
TP HEEROPGE N FEPF oA RAMORSG] > TP s LR E D
oo Eath s S L DT EMARTE Y w o
B 3-2~ 374c i VAT £ A2 2 ¢ < (Global IP Hub in Asia) 3] £ )

Singapore as a Global IP Hub in Asia: Strateqy map

Strategy 1: Develop a vibrant IP marketplace by
l‘op rP , and supporting
to the develop of

[ e

Strategy 2: Facmta te IP transactions by increasing
access to IP and y
and certainty in IP transactions.

Global IP
Hub in
Asia

Strategy 3: Create a strong value Strategy 4: Develop Singapore as a
proposition to attract 1P filings by ~— ————————————— chaice venue for IP dispute
offering world-class services, and reselution, through a strong [P
strengthening international Court and deep IP alternative
collaborations with other IP offices. dispute resolution capabilities.

gy 5: Build a globall) petitive IP Strategy 6: Enhance the tax environment to
that is i with ialr: attract and anchor IP portfolios and
1P skill sets and to other b 0 ivitie
and support the continued professional
of IP pr Strategy 7: Nurture a progressive

environment that shapes and promotes IP
thought leadership, and builds international
perception.

7 %R : Intellectual Property(IP) Hub Master Plan- Developing Singapore as a Global IP Hub in
Asia ; April/2013 2 *F7 7 FF12
5-34



PSRBT B P E T T EIE A T 15751 & (AT L A -104 FEIMEFL R R E
LABFE R & T~ LA P

2~ A %o
AT AR 2 EM AR S P hd B Pano LT E RATRE E] 4 o
BB F LN RREEHTEM AR E 20112012 E A4t 2P F A Eq ko
BT AV GRS > G AT A BRI R 4od 341
# 3-1. 2011~2012 & Rrsedl o & F A § B4 7 £
Year 2011 2012
Enterprise value $406 billion (100%) | $464 billion (100%)
Tangible assets $265 billion (65%) $269 billion (58%)
Intangible assets | $144 billion (35%) $195 billion (42%)

F 4 kR : Brand Finance Singapore 100 (2011&2012) 2 ## 3 A2

BOATH L FORHE 1 BT E M A D Sl AR 330 ¢ (DS 2O E AR

Ph YT FEAEARY T FEE LT SRF LA FOH R 5T
CEFEMARG R PRE

¢ AT A A R (IP

Fho g ¢ RS AR A EM AT
F AT TT S 2R e BEQ2)3 AP M DAY M A IR
Valuation) ~ F # #% 3*(due diligence) ~ 47 p4 & 1 i v% 3574 (strategy advisory) ~ = & ¢
~ Bl 324 4 (technology/market intelligence) » & i+ i 47
5 P2

LB FEARET S

12 (portfolio management)

PARM RIS ¥ U T A ~WEMART S Y 44 R EA M L

AL IR RRAEMARER S Y A BRI AT R
FHEEFREE? 1A AR FILTEMARL I P MR TE2 P EA R

T L2%

BER L b
3 ~ ’}’E‘f!]\i
LR AR AEARL L A 2 rFEMA RS

“p4 A ## back-loan)(2)FE A ¥ ™ A iT4c B FE

;‘fr%giﬁ;ﬁyﬁ?‘% ;'"\A y &
AT R B (DFE AR R ZCTE

X

X b (securitization)(3) AT B R B EMAEA L Fund)% > 7 RIFEZ S 3

Fngi A A AATRREERS o

B 3-3. 35T EA A D 4 £ 4 i (Singapore-The IP market ecosystem)
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Emergent Marketplace Functions

Marketplace Platforms

e.g. Defensive aggregators — e.g. Bulletin boards
Patent pools Auctions

Patent acquisition syndicates Exchanges

Value-adding

services to serve

the needs of Provide IP Provide
specific services to financing
stakeholders

facilitate option
transactions

_ -[ Middlemen/Brokers ] [ Financiers ]
I—T—J
=T

Provide supporting
' transaction services
e.g. IP owners
IP-rich firms Support Services
R&D institutions
resiems e.g. IP valuation, due diligence, strategy

advisory, portfolio management, technology /
market intelligence

F L kR : Intellectual Property(IP) Hub Master Plan- Developing Singapore as a Global IP Hub
in Asia ; April/2013 2 A 7 B2

>r

Fricdl p 2013 EREAAftRiE R AT A RIS TN FEMAREIL P o
(Global IPHub inAsia) » & 3522 = % % T 5 > AT APMIRIEE > Hp2r A 10 & p J2
EBATAH S LTV IBTEMAERILE Y o
(1) #74es-%Fp4 @ < 4 3]+ % (IP Hub Master Plan)>
SrH PR TS L & KR AT A TS MAEZ GRS E B 4 2 R
VA RS ARTAHE S T w2 PR £ 2013 & 4 7 & 4 AR
# w4 3]3- % (IP Hub Master Plan)» ** 3+ & 3 % 3.3 & # T 486 4774 g F (IP Financing)

OMITEMARLTAZRT AL EFAEMA RS

A i o EMART T AGE LD
DF O EEHEEG 2 FEMA T T ALEFE wALTE R B _{g@gﬁ;é FR A

FAR PPN E R WA ER ﬁ@a@wggﬁm%dggﬂ ,
¥l

A AT TR AT A Y o A AR FARRET 30 2014 £ 4 0 e B

AU ESFIERFFEETTMBT  F o B AT RH AT BT LR

FREBTL AR FRA IR R AR S 2 R P T R
ijg,ngﬂp FEiEe 2 ﬁﬁ'”"“ﬁ&f" t&f#q B R uE‘PF ﬂ#“:"ﬁi_%ﬂi’r;‘;

TP Hub Master Plan published by IPOS in April 2013.
* “IP-based financing, Singapore-style,” Intellectual Asset Management, September/October 2014
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PEEI I E PR B S A T 75512 (R EE 4 1 ) -104 2,0 M5 R o e
LU R E i & T - LA FE L ZE 2 15 )
- S T RRERT LPET R Gt 2 Bl g L kA
FENRFE AL ERBPBEL BRI UTEM AR

JERE A L a‘i@i"?#‘ﬁ e fRATIE R P RO AR AT 0 AT BLFC R B

(\x
5
=
T I
3
“Eﬁ
CKJ
hl
B
=%
e
‘.u.
>3
#

4 41{7-- % B 4217(DBS) » #4217 (OCBC)% + #4217 (UOB)-—- & 4.

St
-
by
Hw o
=
hd
m

& f 4% H(participating financial institutions » PFIs) » 4 # 3% % Mish & > gi@vﬁf—r

H lﬁﬁﬁﬁ‘—ﬁﬁa MR AIE L R 2 P A o

EPHMp T R Masks

(D RESFFELFLAERELHEY NEAEJFLHESLZO7 b 'kd
LB ERPEE AT B U R

EFE

S
N
v
frmt.
I
~=h
>~
f‘m
e
3
=
=
)

Q) PHEREFRHEE: S it X2 7P

—

Wi AT e

N

$9OLAULETET RET R RS & F

=

e

M B D PR o
(3) 2016 & 4 7 2 (5> £ R A% A RPERT f 0 AT LFBFRETEMA
SHRELRT R
4) 6252 ERBH FHY BT AP M

diligence) » #2 ¥ F AP /X G PROFTREIFTEE S4TSR ¥ 3

> B34 4 (due

WL

IR R IR L MR & i RT4e B A £ P4 A & (Intellectual Property
Office of Singapore, IPOS) #7345 T2 FH 2 - BT FH ZFEF F % 5 &
DR A R RPN F o 3ESdn %2 &R ¢ 7 Duff & Phelps
Singapore Pte Ltd ; Consor Intellectual Asset Management ; % Deloitte &
Touche Financial Advisory Services 7 B 70 i IPOS ;2.7 2 &} ﬁﬁﬁ% o

(5) TPOS # ¥ sz 2@ FH AR FE LT SR AZT
PR AT ZHER RS T A2 Y SR

a. EAlERF* H50%;

b R A1 EH2%

* http://www.ipos.gov.sg/IPfor You/IPforBusinesses/IPFinancingScheme.aspx
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LABF i T~ L AT BB S 15 P
. A4rs 25000 (4% £ 20000 =)
(6) ¥ o @B PATT i@ F A (working capital) ~ A A F 5 A £ R

SO ERBHT R R FH RN FERD S EL P RS R

(7) FEMAEY CEPab {17 s ¢ Gt
LA H BN LT G EMA AT %‘rﬁkﬂ AT SRR A
F% P2 e 7R FF AR HEP ) SRR F A F L
PO TH LR EE R BT R B RL IR 2 BB A
FHRT > R 0FRY T AEFFDFRLFTEF I 387 | ¥4 AL
FHERED SRS T el R B LR R & XS e
FRRT AATRR PSS G IT FA > 2 F A B 4 R4B

RUF A AR L ke 4R

- GREJRETORREFR

BRI GBI A E PP R R FUEAR SRR A kTR & A 1997 £ &7
MEREL RS HEWTEMAREY 2 0 0 LR EF IR R o DEHRF M
R AIHAER E R IR S PR TR BN R R AR AR
SR ERFTAESNEE B > ARJIHNER S G 0 = B RS i REUF
# 4 ¢ < (Korea Technology Transfer Center, KTTC) ~ §& B #3=# &2 3+ 3] (Korea
Institute of S&T Evaluation and Planning, KISTEP) % §x R $ iz * %ZF A £
(Korea Technology Finance Corporation, KOTEC)% = 2 $ g i @« (Technology
Appraisal Centers, TACs) » = > 3 fa3 i £ & 4 ¢ %Y c G BB E Y < foff R H
AR R T TR G RG] 2 B B T g A i eh

FTOORMER R o TACs PIES 7 R i MR * g A 2857 5 JI3pe ¥

fE225(2009) » BRI AR ER G SRR (52 > d\D ST 34 1 -
VRS L(2007) o BHEEA A MEHS (AR - SR TR (E I 2 FFST > BT ZE R R AR A T S A SR Ak 1
i
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FEEBFI BRSNS 15551 & (RS L H) -104 2B R ET
LB E R E T LU RSP

BONETEE A X 22 B RE A RHPRTEA I ERERTEF 2P G
BHRE e BRERDERT 2 6 0 A &P Fh & R hedE BB 4247 (Korea
Development Bank » KDB) ~ i Bl % 427 L ¥ 2 #* (KDB Capital) ~ foie B 1 ¥ 427
(Industrial Bank of Korea » IBK) » %38 § # sc/iinfite /i » » REM BT 4 F s
AFRE T F PR IR S G 0 K2 1974 £ g B KIBO $FL @ 5 F
2> # (KIBO Technology Advancing CapitalCorporation » K-TAC) » & & & ¢ /] & ¥4%
ERFTEERS RERERTEYETEART P OGRIFC Y FEALLE K
KA o FEF AR PRAE e ¥ - 2 G 0 K 21979 & 2 hrt R i e -
B 4] £ % 2 @ (Small Business Corporation » SBC) » B ehhs 7 ¢ | g £hd £ » #
$#e Ol EEPRBES DR BT R e EE ko B Y 4 & pRih e
GPH R AEEST T RGRBNT Y REA SRR A ER gy e
PRBTE LI ARTEFET WA T GRTMERS & BT R
Wl T SAPY R TR A R P g B EFME PN
FRF IR e Fp B EOE R S A RBIRE T A RS
b PR RA o Bl o A iEEE WA T E Y DR R £ B e
DHEMAR EFANEZAORTAR R - BRFEGDAA TITLIAR N
RE P2 EEIRET 7

ALE-HBTHEMART 2 WFEMA L A#2 27 (¢ 7 & 13 # R
# /& (Korean Intellectual Property » KIPO) & 2015 & 2/5 % 13Tz %> > 5 4
- BREREMA G R R AR F A AR I AT EM AR ATAI 2 P2 2
T oA A EESEZ AN FE WA 2015 #E A S X AEBEE X 19F P
SEH A R AR TFEMART A A BE ] BT R EF Y FE

MABRTIFE HRTEMARRREFEMARTHIRB S IF ¥R B

S ITHEN2007) » FRE(E PR A R A R > TSR S T KB IR TSR P (b3 BT 4
FREEDEAE 3w L ©
¥ B[ BT 5 (Korean Intellectual Property » KIPO)HTREfE http://www.kipo.go. kr/kpo/eng/
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PEB I E PR B I 7 1552 (G 1 B ) -104 0N M R e e
LU BT E R & T~ LAY EE 2 5 5
* 2000 it AN ITEHART ¢ IRTE Fa et SER A AR R G

ERFEMAA R V3 E 3020157 L & £ & 200 i 2 HFR A £ e RER e

52 & $RLJIRTIRREEE

FRA 1958 #:i "¥¢ o) £ £ Fi2 %, (Small Business Investment Act) » ]
ERAREFREBAELERAT o7 [ LERFT PR TP ) EERTZE a2
SRF AP RN RS EEAT AR L NEERT ARG TG T
b FFER P L FEREFEDI N VBRI FEAPFEHEAFT L XD EF
BEPGEA T & ¥ A & E4R BT A (equity capital) ~ B F IRIER T
(debt-equity) ~ £ #) F'4c % FA F 2% I JRTE o E 5| 1980 & £ Wrcfpdk ) 5 4R
BRFOEOARTAER BR A EEREFRT IR AEKT AR o

FILF g £ > X2 e FRY ) EEFE 0 MR oA SRR o

WS ER FRRAG TR 81 )  FBEFE R BB FEES SR
_%?1]%%,?5&?}% i]ﬁzg‘bou,{j_\?‘ ﬁﬁ; EE SRR T 1§#’”-§F‘f‘] ?ﬁ*g » B e
FREE R “TF % &tk Ak (accounts receivable) & & i (inventory) & & it 5 g T 4

Fro O FMF AT ABARIBEEFL Y L2 R GERFH AR

“}&
ﬁw

i
EEF Y FREAPRRERT AL MG M FFAFE d ML R LB
oo ERMh T NAFMFTAT BB E> NE T RE LT £ 8 Fto
MR F EBS  FRITE RATR - AR T Y g 7;' vH BT AT
ARTHEFS S AR GFRT O FLNT - FE T SERTIRE o REE T
o & IFE AAAME2 3 70

% N I.R,f—r_g‘fl]ﬁﬁ"-’s X

30 “IP debt- the new monetisation option,” Intellectual Asset Management, May/June 2013
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PESHIBFIE E PR B AE RN A 15 E 1 (& L ) -104 iEBIMETE R BT
LUBFE 7 T~ LA B S 5
S niﬁ.fT.gy‘fljﬁﬁ—«—s RErREEPHEE o) TP, 924 B 1 48 Y
2 HpR ¥ 3—32 Wz gi}jﬁ‘f LEEFFEH02 12BY > FIENAE8 R 15% > ¥ &7
3R E T v £ (warrant coverage) © pin B FHRE o * (FEES 2 L J)d ik
ﬁ ?Eﬁ’i%@ﬁ%%%ﬁFﬁT’ﬁﬁﬁﬁﬁ‘ﬁﬁﬁﬁﬁ°
AR RERFAF LIRS FAEZ AL R FEFTABHY
(high-net-worth individuals) » H £ & % & 2L & 4] »5 7 18 (Non-Practicing Entity)¥ & st
REFRL BRI B R T LRI R S F R
&
k]

FTEE 2P DML FELG FE

>

g_dg%—-%z{@ﬁg 3?7 A{:ﬁzu& B —%—

FRHE2TE IR ENHRERT AT ETOcE AL AR Bl Y
=%

g ™
ol

?%%%%WHiﬂaia%%@wi:uax:ﬁ;%@%ﬁEJ%%%%

™

Fﬁ’ﬁiff‘g“r A5 ‘dE}? ‘*’*«vgﬁ'“r?i%ﬂ’,/% ‘f

ARU L

TR GFEHRT A BB L B RS L G LA R
Tt 8 74 2 2 (later stage companies) » HEtri g2 gd B NFRF L £
P2 iethai s B3 Le 80T A A 2 MR B IR DB
Eo MR ERRF YA T XAERIJIYTIRLERS B GEY FER
REfHEn s BHRTY FH ARG TR QT AL FLEF

%~ g,,—quﬁ B 3 50

Joan ik E,\A,r 'ﬁﬁ')ﬁg g}f;}z“;»‘ ‘ﬁ\ux e _;E,Af —é_.:‘z,]ﬁ—;é ?#,
Ao B E2 pme L3P T B2 8RR 5 £ R 129 Lary
M. Goldstein #7% [ True Patent Value ; — & #7if > & & 7 F 58 = B e d# o 47

3! “True Patent Value,” pages 43-77, Larry M. Goldstein, 2013
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LABF i T~ L AT BB S 15 P
- AR
AL AT LG TS
1~ & 7JL# %4 47 (expert fundamental analysis) |
EF R HEET R ALEEZ T, ~ TEAIEREFR

2 TiZ@Eg v M | PTi{T2 320 o

(1) 7 »=l¥(validity)
FETS SN Aek BB AIY R d FREJIERRAEFF A - B0
HRFERIE P (LR S R e ot A S LR L AT
BAME o R TR EF B AR R E R R
(2) ® 35 {14 F(scope)
FEHREERL R T § T
(@) ¥ % U4 Flia E 2 HOFR R

SRR RS ATE 3 R IR R S R I

R

TR

3B JlREL L o AT
LI RRESFERE
"E R 2 LE A USCTLap R E TR A2 T § R
EEJEDF IR A AGRE IR Wg o SR
FLrEo A arXEflEEL P AEr Z PR &)
W2 P I ERB P 0 ET %5 JI(Except as otherwise
provided in this title, whoever without authority makes, uses,
offers to sell, or sells any patented invention, within the United
States or imports into the United States any patented invention
during the term of the patent therefor, infringes the patent) ; ; @
e, 2 2a5x s NslgmE, 2 T2, 54
He T34 &4 | »4-USC271b)R 7> TP A fEld 31424t

LAl (T H BB A ROL 8 4 B Sk R

,L»
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= (Whoever actively induced infringement of a patent shall be
liable as an infringer) > & A EEE KT > AL L E o E
1 w2 g THIG2 7 5 4 & 7] %4 (the induced acts
constitute patent infringement) ; - = = = 51 x4 ;@ [ H e
ZHE, o AcUSC27T1 o) T ER A ERBE PN 5 5§ 28

AR EREr - BB E WS BEE2EF2Z R

BEUE S mA) s SRR L0 E R LA R B

Evi 3 ek B PRI L S R S TR A A A
METZEJE LTI FE L EREY 220 L RS
P e | e BB E 2 § = (Whoever offers to sell or sells
within the United States or imports into the United States a
component of a patented machine, manufacture, combination or
composition, or a material or apparatus for use in practicing a
patented process, constituting a material part of the invention,
knowing the same to be especially made or especially adapted for
use in an infringement of such patent, and not a staple article or
commodity of commerce suitable for substantial non-infringing
use, shall be liable as a contributory infringer) o #f B4 4™ 7 &
LR s E R Bl F

ii. ~ & ZH# % 5% (doctrine of equivalent » DOE) i {#

réé’xb\ngipb\ﬁ‘f"?ﬁ e b ;Ufi’i\;'?

WO EF RIS T h A TR R Plip- AR

FRE LI R A AT R R AN AR R

32 Aro Mfg. Co v. Convertible Top Replacement Co., 377 U.S. 476, 488, (1964) (Aro II)
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i, £gF oy FiRon
GEGFREY MR R R AP A /RN
Fl o FERZEFROIRE S FEREP L E/ARN Y HE
Faf e fRHmE 2 R e

(b) PEBAlEELIER > HENFE
iLORRH? GRS
. vRfEA S8 2k RAR? (BT 5 )

i, 5o EERNAS ARG E A R HE Mk )
iv. REZEJNEREIC FE MARA )

RS L R ME RS S SR
AL A T E o

(c) TEH A K EREH

R S R L AR S A R
HER AR 2L 3 ELETNG ERTELL BT ALG bW

qx.%ﬁl%m '@“fr,’,%{gﬁljig—%\féﬁﬁjﬂﬁ%Ag,—;,i;j

MEBAAK2 I3 EL R LA R RPN LGB LL G

ﬁ:&-"\d‘g’a}f_'ﬁ"
O L
AR A LU EN AR T AR ALEER IR

2. =

ER S i

N

(€) EEBERT i
BREHLSSARF e HA T
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il. AR B % (visual inspection)
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BEAENMFIWDE S
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AHFY 428

Fair 2 Afa)s B
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i w 1 F%(reverse engineering)
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SR AR o SEAE K fgh BE B
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EicehE it Lik— A
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AR REAEFE) AT RBEAAEEIHEE) FnE
7¢ B4R ST B P (patent pool)® (FF > RIZ 7B H AR
BRI Y L MAERL - o BEREB)EED  RRBUEELG &2
PEERAGE -

PATR A 47

o

T~

CIRAESPAR Sl S ‘ﬁé’p‘izx_,z\;&ﬁ»,z}iﬂi;—,zap\gpﬁ—z}m
SRFTERF o ERRALELAF 2 AR 72 B
EEAGAAERT RN A AT
1 & ¥ # #(liquidation value) i3

FEREX T s L T ARG - S T2 (Fair market
value, FMV) | » B 2 & 5 & § » AKX I E PB4 Gk nT BB {IT 2
PR AR R I E M EMAZ T SR

i

FREG EmanAr: % - M TRz o T3 i (Distressed FMV) | >

GERART BT AG AN S MARTEZ A7 A g 2 &)
FTAEEEGY ZEEPF AR ITERLET RS DT SEY GG

3\
vl
=
&
™
Fic
S
3

£end I A% IR AR L G R A2 E - IR (6 1

12 %7 P)RZETABNPEL G Pl hEN

f%:"‘%;\:o

(2) #1& § E(licensing value)tis*

B L Bl BRI T OREREF TS B E A
k2 gl ea A RE TG AMAENT REY FF T f i

2 f & it & (debtservice) o ZEE IR F A S HF L B EIEY 25 o
I 2 LA k%i#%?ﬁf%ﬁﬁ*fﬁ—‘ﬁ e 3> B 4 Ocean Tomo 2
Mg ﬂ:}p? BMEJIREW A H G :}%B‘ I% B2 ; @A

IPNav Capital 2 H & 2L % {15 55 R 4 3 8] 5 PG @50 o
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1o VA AT

(a) * i Z Jx(evidence of use)

B A2 G ERNaE L B AR 2P LA T

ﬁﬁjm@xﬁzé%%??ﬁ%i%%’Hiﬁﬁééﬂﬁﬁﬁ

PR A e FEARDG A EP R

(b) Bt # (repayment capability)

¢ i’j/ﬁ?#’tl—‘?ﬁ,ﬂg{zmp e % ’Z?#}t”‘)‘?%@, TR BVET &
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MR R # % Tesla Motors 12 & 1% 5 P m & 55 ? ot o B
LHBFFREPLA A& TR T i B RES R o s
L {148 4 TeslaMotors B2 B 35 fuis A TX R | % Herdhg 2 B 4] > viz
i3 % TeslaMotors & $f 67 F T4 & @ *% %> L7 PNC 2 Hmp |
#: 2~ # Midland Loan Services 1% ¥ 14 ,T*u;Z FEJIBFAREL 7 H3TR
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=~ Netlist”
Netlist £ - @ # & PR T T RAMRA S k2 0 F > 2302013
#7778 185%%5&7}%“:}%:‘:35 BuH Bl s wd L F 27 Fortress
Investment Group (FIG) B~ 1500 § % £ g » 2 ¢ Netlist € L3~ FIG
BE2Z5-NrF£600F %8 Pied s FEMAPMERE SR L 248
£400F £ £ 3255008 % ~RFFEER
#:(revolving loan) » & FIG 4 £ % L # %] & 2 if 2 (customary conditions) ®
B> B FIGTPERXFLHEFF 2R 28 g8 M2 - 304

36

= - Andrea Electronics®’
Andrea Electronics = £ 7 80 # 1 + fre ehd s b AR HE 2 iR o

PR 201427 1I8p g HFFEG 2 Bl s e 2 @ Fortress

** http://www.iam-media.com/Blog/Detail.aspx?g=1d7aa252-207b-4361-a821-8f10d6bbb6cc

35
http://www.marketwired.com/press-release/netlist-strengthens-capital-structure-with-new-financing-from-fort
ress-investment-group-nasdag-nlst-1812492 htm

36 http://www.iam-media.com/Blog/Detail.aspx?g=64ab8f5e-829-46¢2-896a-9c001b9d581

37 http://www.iam-media.com/Blog/Detail.aspx?g=97d527¢4-f291-4b3c-ba3c-cc43ae7f046a
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=~ PTAB #&11Y 355%

i e 5
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PSRBT B P E T T EIE A T 15751 & (AT L A -104 FEIMEFL R R E
LABFF R T~ LA LA BEEE P
1395 USPTO =hiess » & PGR % 24> #b > IPR ¥ 3% 28 2013 & 6 * 12 % >
B FRAZHE S0 o & 5 AIA W EIZ 5 R R E A S - H FRkAVes o B

2015 & 6 % Ak © i 2027 (%4 & 64) e L L3 EY RS MIPRE D

|5

)

v HY S #cet £ IPRARAE TE ken T £1@% 4 1+, (Reasonable likelihood )
Tl X AF L H R HPEER R REFF AR [PRAZA
ip#’if'— RN G g oA B 1R G s e o XA B Tl AME R R L

s g o L 1% X F 7L R ¢ (Patent Trial and Appeal Board » PTAB )

‘-\\1-

o

c 5B TR AFREAL | (ClaimKiller) safist” -

% 6-4 AIA Progress--%t3t B 3+ % 48 X 4~ % v B~ +7 % (on June 25,2015)

FAU(F ) | R (R
5% 0 IPR 2,027 434
CBM 267 31
Paisif$ 0 PGR 3

1
FF kR USPTO Website » &7 7 BT

R EFRAZREEJENRE
- BRI R AT R

# WA & % 373 7 g2k LexMachina #73 # ¢12013 & £ & {3723 4
3¢ % (The 2103 Patent Litigation Year in Review ) > % 2013 & £ Rz F2 o B f373 & &
PRI RE EFATEAE (R 65477 ) - 2 AF L322 (Monsanto)
vt 7 (Dupont) 2 en 10 BE ~endf T 2 %= ~ %= L4 Apple & 7
v. Samsung 2 7 chiz fE 22 (2011-CV-1846) % 9.298 % = crdf T Baif 4 %0 ot o »
3% PWC 77324 7 38 & 2015 Patent Litigation Study > 1995-2014 & = 10 ~ 45 & B2 ¥
SR EA (drdk 6-6 9757 ) %+ £ % 2014 & 0 Masimo v. Philips Electronics

4.67 3 &~ 0 BeRd plF T g AfoLE ARt 0 2014 E R £ 3 TR chARE

VIBRET AR RS BB R R R PHRE SRR+ 2014/05/30
VEERRSE, ERRGTEANEGHIRERE B IRHITHE | bR, 2014.11.19
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B sz 2]

% 6-5

2013 & £ W& I~ i TR 2 4

x| R =8 R Against To ALy

1 Monsanto v Dupont $1,000,000,000 Dupont Monsanto GMO Seed

2 Apple v Samung $598,908,892 Samsung Apple Software

3 Apple v Samung $290,456,793 Samsung Apple Software

4 Stryker v Zimmer $228,326,677 Zimmer Stryker Medical Device

5 Tyco Health v Ethicon $140,080,000 Ethicon Tyco Health Medical Devic

Endo-Surgery Endo-Surgery

6 Syntrix v I[llumina $95,795,507 Illumina Syntrix BioTech

7 Astrazeneca v Apotex $76,021,994 Apotex Astrazeneca Pharma

8 Two-Way Media v AT&T | $27,500,000 AT&T Two-Way Media | Telecom

9 Pact XPP v Xilinx $23,099,850 Avnet, Xilinx Pact XPP Processor

10 Tomita v Nintendo $15,100,000 Nintendo Tomita Camera

F 4% % % Lex Machina- 2013 Patent Litigation Year in Review » *#* 7 £ 12
3066 ER-L A RHEA T EHRFLFEAITAE T HER)
ER | R i R i o
2009 | Centocor Ortho Biotech Inc | Abbott Laboratories Arthritis drugs $1,679
2007 | Lucent Technologies Inc Microsoft Corp MP3 technology $1,538
2012 | Camegie Mellon University | Marvell Technology Co Noise reduction on $1,169
circuits for disk drives
2012 | Apple Inc Samsung Electronics Co Smartphone software $1,049
2012 | Monsanto Company E.I.du Pont de Nemours and Co | Genetically modified $1,000
soybean seeds
2010 | Mirrior Worlds LLC Apple Inc Operating system $626
2005 | Cordis Corp Medtronic Vascular, Inc Vascular stents $595
2004 | Eolas Technologies Inc Microsoft Corp Internet browser $521
2011 | Bruce N. Saffran,M.D Johnson & Johnson Drug-eluting stents $482
2014 | Masimo Corporation Philips Electronics N. America | Device measuring $467
Corp blood oxygen levels

7R % ki PWC- 2015 Patent Litigation Study, May 2015 » A7 3 #£12

CEEES RNt R L F o

2103 & &l o b flrnif I gL S FR 20 RS
TP OHE AT L MG A2 BAR T R B A A Ao
.67 ARI102# 2% 103 & & Jlermpaf & 2t 4
G E S £ 3 Tiak i
ERAFRTERELIE (%ﬂ;‘; $97THEF 1R 245) 34 $11,327,124.32
LA AR (2% 9755 1385 3 %) 4 $18,403,533.50
Elako T HBgp (AEHFWES 22205 257) 4 $200,000.00
LAEA FlEd R E (25 216 0%) 0 0
TR KRR E P SR IR T REgTE N AT EE
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S B R B A S 153 (R L H) -108 s L Fe g
LA BRI I F - LU P BB 2
CHEEIFAIRTEF LR T IR SRR FRB R R
EEAEA PR AR RT REFF > BJIRATEIVRIBY £ -
B EERKG I N EREREEEJIROER > TR AT L &
e EH NPT ARIT ERT LR -

S RAlHmuE S R S S S
(-) $RARR

62 5 td Benh fl3iss o B I A oo 2 48 5 A4 o LB I G 1

-2

(patent holder) % 5 & {1414 & # &t & > 19952014 & s 3 > - &2 7 (PE) = #
4 5 35% NPEs 2 & #:F 26% & i& » % & 2] j&-(summary judgment)sh= 54 5 >
PE 27 &5 %4 4 10% NPEs 2 P if 4% o * » NPEs 373 p enif 5 # - 4o
o FRARGNDER AN K 10 F A E £ 2F b d A ofaker o 2R
FRAFLBE o F A 0 E R EEFI A I 2|(Trial)F £ > % 3% NPEs & PE 2

e g E B 65%E 67% -

Bl 6-2 1995-2014 & % ®en% 1373 > Bl 5 £ e 5t

B7%
6596

Owverall Summary Trial
judgment

Il NPEs

M Practicing entities

7k kR PWC- 2015 Patent Litigation Study, May 2015 » 77 3 #12
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(=) s BR=
FE Al s kA
AREh & 2T B PR 2 T g {1

FEE - BEEREFAER LR i

e el KR M) B

4 A ¢
- F ‘P){FF"‘

R oA B2 EFRREMNEFRT > RHLENHFP & L3773 & 1570 %

AR X e

T

' WA Y RS JlE R T o
BB EAPEGRARL EJEAE T 3 EAFER LY EF DL
Flo - g Rl R Rk AR o AT PR H (5T oo
gﬁ%gﬂﬁ’%iﬁg%%ﬁﬁﬁ%ﬁlﬂ*%ﬂ%&oﬂ&2m3&@g,
EREEFEDETEE R B
LAl RengRE B AR 0 B K 33.59%:D
R R TR

sl fpping 1w n % ¢ 0 1A

# 6-8)

U SRR S BEN R p k- i S S
VAR 5 B

CIER S I SR TS i DU P 0 98

#3102 #iex7 £ :}’ij:_:' r;:ml,L:";l’gi&ﬁ A

xR R

3%
_l‘,("o_’gil @:ﬁm

02013 # % {17 R AL FE R EAFH AR EAR o
GEE-S1N

A TR ok e R0 2 PRILEE Rt Ko 4 8 2013 E 162.67% 0 < T %

FEMAZRREZ @Sy A E R £iTH L2014 £ & I
7] 31.75%7 -

% 6-8 AP 97 £A2D 103 & 5B % S

SRR S 97 & 98 & 99 & 1002 |101#& |102#& |103 &

7-12 * 1-11 ¥
PL 2 8 59 89 85 76 90 51
TR B 2T 0 8 10 16 20 18 12
>k 2R 1 3 4 7 4 8 5
2 835 5 (%) | 11.11 15.71 13.59 21.3 24 22.41 25

FH L RATMEIR ) 2] R
P ORIR > REINE  GUEELRR 2014 FE[BIRAEL 2015 SRS ILSEEE SIS 0 2014.12.30
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FoFIREEFVRELIEA P PIFEA BERA L FRFRRE
HEEJHEA 8 SHEFTEMAZ B ARFIRE KB JlE Tt &) BAPEHR 2 m

T B Al P B R o R R B ATR B2 T 0 BB IR A/2 P

o

3
FEAP flens § As RPN IRT DL -

>~ &

B JIE* govko i@ * g (Evidence of Use)dp (h A % {42 ih ¢ i 55 R78 (claim)
e BT R A RSP e # BT L BT ABAL Y B A
B E ROl BN ErR R o R 2 R BRHR AN ER R T L RRD
g KAt RN R B A LB fIRTRE TR AT @ R

BERTRE IR ERF o @ IR A g BJIRER 2P - g 45 en
AR om By AT REB AR q*u? Fei* BIpoiale i f? o g%
FAIT(Claim) P FHBIID 6 A LR H A 5o bk B L Y RS

Z:l"\' *%%I}IJ ©°

Ry FER RS

-~ FH A B (searching)”

B I B AR R AR R A AT & {PT PR F R Ao 3 B
SRt AT 0 R R OEFE R F L At B 12 ok dp b B 2 pa 4T o R
g A TR B4R R Fﬁé*‘ﬂi—%zgk Lﬁﬁ—i’—%ﬁﬁn}? R o

=~ Bl RIE et i (claims mapping)

™ Joseph W Jennings, IP Debt- the new monetization option, IAM Magazine.com, Intellectual Asset
Management May/June 2013
™ https://ip.com/professional-services/evidence-of-use-search/
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BEFTHAE §F ASAAMOTA - P& o7 R ITRFF X
B BIFERT TN EA R BB AHET A SR -
= ~ 4 ¥7(analysis)
RREE R FEEJI L% = 2 ivE R 1 2 (reverse-engineered)
A L

£ 230l
PR S R LTSS TR L S RIS S T E

HE® w t A &t e

4 6-9 % Hh i bl

Independent Claim Elements f = 35~ R78 Standard or Product Reference(s)
(color highlighting may be used)

e S g R
(& ST cnPfa L i3 & % endia)

Claim 1: 1. A method of executing an 1. "Assume a multi-core system, where
instruction by a microprocessor in a thread 1() and thread 2() are simultaneously
multiprocessor environment, comprising: invoked. One would expect local data's value to
Claiml: 1. d #rrd2 B h % edL BB ¥ # be NEW VAL at the end of each invocation, yet
(Ferdn £ pEen 2 & 3 this is not the case. It relies on the execution

order of load and store instructions issued."
(p.8, paragraph directly below Listing 1)

TR KR Article one website » AT 3 E IR 76

2. #HEJRFoEL

;%E; @ FEIpenA T T OUL|ETF NS B A R nE B AR R
Bl s PUIELSEJIRERESSY - T EHR e kg FR>22E5F 0 &
TE D g R )RR BRI ERET LB BT DL Aok
L EERER Y o ﬁd%?*]ﬁﬁ?fﬁﬁ#wﬁaﬂﬁﬁt °

76 http://support.articleonepartners.com/entries/3 1300408-What-are-Standards-or-Evidence-of-Use-Studies
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PEATHE E PR R A T 5T (a7 E L H) 108 TE IS RZEZRE
LUBFE 7 T~ LA B S 5
R R S R LY
i 2FRFRHRRR
Pan 2RAFRER G FE R PD G A8 FRUE TS R EDE
AFRAIREZ R R Y P ELAAAS B FRARTH RN R RETEE EEY
wmw =i % ) ¢ 4% IRS (Internal Revenue Service) # B B 42 & 3 # 1 Revenue Ruling
% Internal Revenue Service Business Valuation Guidelines > 12 2 % & TAF (The Appraisal
Foundation)4] _% 4 # 1 USPAP (Uniform Standards of Professional Appraisal
Practice) » i&m H @ i cafnP B & ¥ B0 W ERRTFEHERTL~ oA L2 R
B @M TR 2 2474 R # 1  (National Association of Certified
Valuators and Analysts, NACVA) ~ " R% 4g 1 ~ 3= fF 2 & 457 1 € | (International
Association of Consultants, Valuators and Analysts, IACVA)% gt e T g Faa A R
(The European Group of Valuers’Associations, TEGOVA) ~ i®74 % Jo & fF 2 3% 2 )
(ANZ Valuation and Property Standards) & 4p B ;=% % 0] > 5 ¢t > R EAL ¢
IVSC (International Valuation Standards Council)+] & 2. "% 7= & p] IVS(International

Valuation Standards) 7= i% @R 5 2 B4 * - IVSC £.9% & R2LF & s B 3

4

CAEE h b oA THEE A P ETE R AL G o2 Ay R L g

FoERERHIR R

FRAFRETHEDZ ET M BE =L NACVA 2 TACVA 2 ¢ » A e

- ~ NACVA (National Association of Certified Valuators and Analysts)”’
RIRGEH AT g 320 1991 & > S A F £ 8 R F AR IRIEE M
ATtk g 0 AR § 4R E B A henRd i 7 E (damages determinations) » 3¥ £ [F
27 ¥ p|(fraud detection and prevention) % o "$ B2k L g TR SR AT AT

B3P T FAD B FLIREE 2 40 B 33 9 3%AR 0 4o Certified Valuation Analyst (CVA): CVA

7 NACVA(ZER) - 4g4k http://www.nacva.com/
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PEHI I E PR AN T 15351 & (R4 H L B -104 G IR R T
LABF i T~ L AT BB S 15 P
P ERE LT 2 AR P € T8 2 B €35 FF 15 € (American Institute
of Certified Public Accountants, AICPA) & ¥ - CVA ¥ #3323 { & # £ R Institute for
credentialing Excellence ¥ % R K 7337 % A ¢ (National Commission for Certifying
Agencies, NCCA)Z t##3%7 c NCCA 7 7 7 BB FTEIREFELE oL 2k ~ Aflir%

AP B A TR B R TR Y 2 TARAL -

B 6-3 NACVA 2 3

NACVA 7 %

TR kiR NACVA fexp 2 AfT g K12

= ~ IACVA (The International Association of consultants, Valuators and Analysis)78

IACVA = =t 2001 £ > i NACVA & k= 2 ejm2 2 ¢ (= 2013 &
NACVA #:48 TACVA PR32 B2 b en ] 7de 3 P 2 S838) » IACVA mdads &
FREVFTATR I L ¥ AE2ZFAT SR MR E A4 280085008 - i
Wk fERERG SR REHR DTN T 22 F g cJACVA 2z} 42
10,000 € F -2 g Aun 2 ACE 30 BRI T P v ¥ B~ BB R 2N P L
BB FR(TNACVA)~ e £+ - DB FRER FERF A E ci g4
CVA(Certified Valuation Analyst)f= CFD(Certified in Fraud Deterrence):u# > 3% 307 P 1%
R AR EETEARY R TERE R AR B Dl BRI
S oA o Ra g 2013 # B 4 JACVA &2 NACVA 4 748 > IACVA 3t 1) a7 32
#7# PR { & % ICVS (International Certified Valuation Specialist °

B 6-4 IACVA z 3%

IACVA

INTERNATIONAL ASSOCIATION
\ of Consultants, Valuators and Analysts

IACVA 2 %

FH AR IACVA b2 A F7 5 KT

® JACVA(ER]) - 494k http://www.iacva.org/
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PEATHE E PR R A T 5T (a7 E L H) 108 TE IS RZEZRE
LABFIE i T £ LA S B 5
A gl aegp”
TEGOVA = 2% 1997 & 6 * » AT M 2Z R 7GFH A B¢ 2 & P
AL E R TR P F L8 B TR E T2 4 A - TEGoVA { A %M+
BreR 2t ehai & 2L H 2o
p a TEGoOVA #7i¢ * 2_ B R 5 2012 & #78 % » % 7 %2 & p|(European
Valuation Standards) » :Z %P3 & & 5 = X384 > £ w5 !
1. @tﬁr'gﬂlfﬁ BRI Z R
2. BB 2 EMATR
3. H # = 2 (Other Technical Documents)
pﬁfﬂvaiﬁﬁﬁm’ﬂ&’UT%ﬁW?$$MEﬁ@F§ﬁ’%
BAGERERT A LT AR Au 5
(1) # # E(Market Value)
(2) W iEh2 @ @A #(Valuation Bases Other than Market Value)
(3) ##% % A 7 #(The Qualified Valuer)
(4) #® i it 42(The Valuation Process)

(5) i} 48 £ (Reporting the Valuation)

B6-5 TEGoVAzZ &%

recova < 4 | T Nl (5 [¢] Vﬂ

THE ELSCPEAN GROUF OF VALUERS® ASSCICATITHS
FTAL kR : TEGOVAR k2 A7 7 B2

Y i BT 3

RS PAEPATEC S L2 LR EERREUTARE £ & A

" TEGoVA(EGH) - 484k http://www.tegova.org/
O prERE A b RE G s RS (5E) o 484E http://www.ardf.org.tw/
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Lo 33T R A
2. gi?%?ﬁﬁ
3. gw§¥4ﬁ

4. ZZERT R

5. PRLERHR R A

SAERERSE T L THBMA A FAREPFLEEALE MM A E

AREFFLIFBEALE00ES52 30p 2R ERLE § 0 fFim TR

BRI 2 o b= HARMATY o B H LG 10 LR > A u it e
¥ Bl R
oL BEEALER
¥z AR ER
TS R a3l
N ?ﬁjﬂt@ﬁﬁﬂ]
BB MBEFE R h2 m
5L mAE A ER
LR P RS R K
$45 EHEER R LEE

LB BSERE L ERET

T~ R AR e R

1979 77 1 p 2fsadsc (o b g Fms g4 | 51 ERT p£2
-4

LSRR ATA LY B R LOE 2 Km0 1990 & 5 1 R T

[
v
e
<
=

=

TF A R A 1991 E 11 WA G BT T AR L

1994 & Ty @A F A7 FAER A EpR2 51995 &8 51 W FAF A
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LRI EE G TP FATGARETRIAG AR, & P FATRRE

FRAYBEEEE 51999 £ & KPS i 2 FARGRA R R AT o B 1S

d PRt 2001 £ 1 7 I8 PEG(LEEER-AHFTA) I3 2P F %

-
R
S
ArS
e
>~
)ﬁ
—-;L\
!
=
g
ik
‘_
e
lv
ud
=
N
s
5=
P
T
o

,
’ ,‘_’

&

s SRR A D 27 F %
FOER 2006 £2 0 15 PEG (L EEFEN Y 6H-RTA) o 2o P
WY RF ARG A 2001 E4Ae > AL T 17 A F AR RRIRE > X
$2BARER T BEMER (& FAESEEREFHBED) 2 BRI 2

1 B EL Lo drdk 6-10 #7571 o

% 6-10 ¥ B~ e BRI R A

LA o H i A o i R
F ARG ER-A AR M 5 7~ R 2004
FAFRREFAER-A A LR M 5o A %5 2004
FATGREDGEGRL PRFATERE A25S 3 B 2007
FATR BRI AR PRTF ARG iy e gl 2007
FAEGERN-EBY T3 PRF AT A2 AR 2007
T AR AR K PRTAERREE F A 2007
FAEREN-A 84 PR AT E F AR 2007
FATREN-EFT A EPas FAA R 2008
TR 5 P e g b PRT AT s 2007
£ ¥} ?‘é_éﬁféiﬁfiﬂ@ FRF ARG #iodp 3 2008
HR FAER M ERERELL | P ATAERRE hFLA 2003

FTHKR A AR R2H2FEZ AP ER
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I F S-RHBEER
¥- 8 SHaias

FA HWEMARES FRELELRE FHL4 > FEME

SRR EIRIEA M AL - BB EATA T

h g H i 5 AMiEY > S EpReE o Fl  BFEMARE

GRER REAY LL o AR HF AP RE BT RT L2 FHRE > 2 DM TR

mip e 2T AFUFTFHFASFFR GRS T ROV RYAREL > Fltag a2
FLEFTERRF ISV o AN 20 P el § A P T F 2 H F R
A

CHERIERETREN Y CBERCER P AR P R

B2 R Ta% FHARFSa 2 MaETd D ES T R% 0 E g Ep i85
BAHUEZEL BT L 5T -

BT E s TR AL F T2 b~ 2 ) FlEEz &A1 TF 57 Fairis > W
BB R T
-~ BB EHNEY
S GEBE)HLAEET A @
O RAHER §o2 A AR
o~ RN e
R R AR B R

It

(=%}

boBERTAMENE? > 242 H PR (D2 7 E R L LT E RS

FEMAG R [R73 RINTRE > & 45407

-~ BHERLVIREF S FREFEFEALIRARST > B EenF R
BoE R BEREHER S FRAT  RTHEFHR-

O R R A B BT E(2015) RS R TS -
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PESHIBFIE E PR B AE RN A 15 E 1 (& L ) -104 iEBIMETE R BT
LUBFE 7 T~ LA B S 5

S ERAFES R RE P A MRS At BE MUY MRS AT R
ARG(WFFEFEREEFEED P FELAISZQFF LSRR T A S
3B AN GRS S hE ) B R F 17 & P 3 AR(Know how)
MY ERRG)EFIF A £ & (5 (Patent Monetization Ratio): % |3 & * *t §
BiRer s iR BV ETRETERN o hil & o B4 0 B
PoART R TAEE G AN A MR EGEE O £V AR
APPE DB NTATRE S P RRRE LR B E 2 02k
FALEWFEHA LR o A MR B L K5 (pull) T =L 4110 £ o
Foenk EICEREL TR L R AP 2 B Y v E kg (push) {5
LEHFAEY FE -

S EHISTEEIY a0 A B LR S F T B
%ﬂﬁ@@ﬁ@ﬁ?%%%ﬁ%ﬁ@’%ﬁ¥%ﬂ§%&ﬁﬁ¢ﬁ’i%ﬁ¥

Ji

'%?]J'/E"'gf’ % /"éff"7 l% ]Ev I-'E‘ ) ;%ﬂ]v‘:g °

¥ o8

ERARFE s SR LALLM R R E TS D 3 &)

I AR A RRSTRS BB TARRE > w @Rk e 2 L)

AL BE P RLIRDAP EHEF o S F S IRT RE

APV RBHREREG R0 A LB P~ BB RL]L

L el RGE R B 2P R RN ER)T X B JIFTE TR E (73
BBV ETE R HUER YD R EFE R ER B
Tl RSP IHE L2 o

20 PP AR T N BERA 2 Bl RS Y T L B AT
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PG E PR E N T 1535 (B g L ) -104 i 0N R e e
LU BT E R & T~ LAY EE 2 5 5
HEBLHEP 2 2 BRIEPRPJRIE - (A fefp3d 2 FHETE S
11 A2 FF)
3. EPRIBELR EFERCRERFE L A ERY G E

BroRAEN BT

AHZERIAFTEFRIE - T FRAGFER DT A2 2 & FH (8058 R
rEA L KOTEC) R & ~PRF 2T LEF LA S22 R EF

FEE M BCTHERT RS

hL'rl
(S

RERAER AR A EAHF o K AR AER DI R H R

MIRTEAE > ¢ BT AENHIRE 2 R ML A | A Fehra it

i 2 7 & 4197 + 4 $2(Due Diligence))? 7& -5 B34 (7 5k & ch 5 o
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42

k4

N v P2 v‘}?%

. BEFE%HIEQOIAS HRFEF L 22014 MEE A 4 HFEFP < o
BRh%Eed ARMHE S ot o FARTRINS R EHF L E .

2. FELE X HIEQ014) B* A AL EE 014 B A A PR F P O o

3. %é%i@%%’*ﬁﬁ%%mé BT -ERAIERTRYE  SAN B
FEXRFECEEEEA ARG o

4. EI[WH2007) > hWEAFE L FHRI LT > FISTF o

5. AERHMAEMARELLH AHA TR I0EF E YR LT TEMARER
3¢ ( b)) /A AR 2013.12.03 -

6. FHERXMAEMARLL S B BT L0 £ E YTV TEMAR
% B¢ s (T)/A AR 2014.01.26 -

7. EFEQ010) FEFT 2E LG e MBPAT - 82 HAE L6 B2

T AR EFAFTURBFL THALH? o

8. B EFBERHIHETEUTAE, ¥ 85 -

9. RMEFEREIBHETEVFTAE, F 128K -

10. B*% =i & P Guidance Note 4 Valuation of Intangible Assets (2010) % 2.3 & o

11 &% 3(2009) R~ LA LERFFBHN2EFT > ¢ ) fEFEH TS 34
# o

12, M222007) FEHEEEFRT-AFEFHAEZAT > R L PpH 8
Mt & @y L e

13. % HF % %i82006) » j&& 13- £ rpm:m o B R HRL 4 > ¢ BB a8 ¢
¢ 37

14. & £22007) 0 & v 5 EFS A EAR A RDLFEE AR > 2 LB o

15. 4B #£ 5 %18Q2012) > SHAFTEMARBTAIAT AT E{EL P <
MMOT #5475 #1503 LR 4 3597354 101 25 4 S %5 4342 o

16. 2 4a§F2011) » ¢ WA MR ES S RTRY 2 N2 AZFT  R2ss s 82

§ F’Dl‘:ﬁ—l LB&L‘ XE-I'Z F{ﬁ? °

o
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18.

19.

20.

21. X

22.
23.
24.

25.
26.
27.

28.

29.
30.

31.
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LABFE R & T~ LA P

THEMALFTRANGS-F TR E@RTHR6A 5, B g 020152970 9
P HeBe/E %

RERQ002) 2R piEE M A B EH B L5 S A RT S LS
P RS S
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FHpFEE 1.  what do you think the key factors and challenges for IP/patent
Summary financing?
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2. Could you advise what are the key factors for financing of
biotechnology (biopharmaceutical) industry?
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3. Is it necessary to carry out IP due diligence when executed
patent financing?
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4. How to carry to patnet financing in Janpan?
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