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3) Patent drop reveals pressures on industry’; Nature Biotechnology, 22, 930—931(2004.8), On the mend”, The Economist(2004. 5. 15)
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'96~'99 15
2 '96 2003 2 2000~2003 14 1 ,
, (CPP, Cites per patent}’ 2000~2003
(Cll, Current Impact Indexy’
4
2000~2003 1
'96~'99 2000-2003 '96~'99 2000-2003 '96~'99 2000-2003
1 17,854 19,760 1.33 1.20 116 112
2 1,917 1,868 119 113 1.05 111
3 1,096 1,479 0.98 112 0.98 1.04
4 831 929 0.97 1.05 0.86 0.98
5 714 923 0.95 1.02 0.86 0.97
6 707 863 0.90 0.98 0.80 0.90
7 581 832 0.86 0.93 0.73 0.88
8 334 506 0.82 0.76 0.72 0.87
9 265 417 0.81 0.72 0.71 0.81
10 261 371 0.80 0.71 0.71 0.80
1 193 262 0.78 0.65 0.70 0.70
12 189 248 0.66 0.63 0.68 0.67
13 188 245 0.61 0.62 0.62 0.64
14 136 204 0.61 0.52 0.61 0.63
15 111 151 0.59 0.51 0.59 0.60
16 91 148 0.54 0.51 0.54 0.59
17 81 102 0.54 0.51 0.52 0.55
18 49 74 0.54 0.49 0.49 0.53
19 38 73 0.50 0.48 0.40 0.50
20 32 68 0.39 0.32 0.46
< >
5) (CPP) : ,
6) (cny 5 5
cil 2 5 2
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65%
KOREA KUMHO PETROCHEMICAL CO., LTD. 28
KOREA INSTITUTE OF SCIENCE AND TECHNOLOGY 22
20.6%(10,654 ) 24.5%(496 ) KOREA ADVANCED INSTITUTE OF SCIENCE AND TECHNOLOG 16
UNIVERSITY OF CALIFORNIA, THE REGENTS OF 1,301
UNITED STATES OF AMERICA, HEALTH & HUMAN SERVICES 870
GENENTECH, INC. 706
AJINOMOTO COMPANY INCORPORATED 258
11.7% TAKEDA CHEMICAL INDUSTRIES LTD. 219
20.4% KYOWA HAKKO KOGYO CO., LTD 218
70 BOEHRINGER MANNHEIM G.M.B.H. 402
HOECHST AKTIENGESELLSCHAFT 257
BEHRINGWERKE AKTIENGESELLSCHAFT 160
3 '35 2003 ZENECA LIMITED 161
SMITHKLINE BEECHAM PLC 103
MEDICAL RESEARCH COUNCIL 85
(University of Californiaf’ INSTITUT PASTEUR 358
(HHS, US Department of Health and BIOMERIEUX SA 84
Human Servi ces) (G enente Ch) INSTITUT NATIONAL DE LA SANTE ET DE LA RECHERCHE MEDICALE 74
CONNAUGHT LABORATORIES LIMITED 99
’ ! UNIVERSITY OF BRITISH COLUMBIA 74
’ MCGILL UNIVERSITY 73
i)
< 3. 1~3 >
8 20
) , (KIST)
(KAIST) , 842
11.2%
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1. NSF Science & Engineering Indicator 2004, Chapter
4, 8P

2" patent drop reveals pressures on industry”, Nature
Biotechnology, 22, 930-931(2004.8)," On the mend”,
The Economist(2004. 5. 15)

3. www24.hrdc-drhe.ge.ca( )

12 13 w
. 69.6% ,
55.2% 52.2%
3.4%(1,759 )
10.2%
12) ,
51.1%
'88~'91 '85~'88
13)
Leod
E o = '-E;EI T
z . -! = _I-I_I
) l I Illlllmli: I I . ﬂli;lq
T
< 12. >
11) ,
brain drain
12) ,
13)www24.hrdc—drhc.gc.ca( )
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2004

, NISTEP(National Institute |_

of Science and Technolgy Policy) 73 (2004 5
) ‘ Science and Technology Indicators 2004’
: * Patent 2( y

If you use our report, please write National Institute of
Science & Technology Policy

Science & Technology Indicators : 2004(NISTEP
REPORT No.73)

[ . |

B 1991 1
(Science & Technology Indicators
, 5

. 1990 21 ' ’

1995
, 1996 1
2001

1) www.nistep.go.jp — National Institute of Science and Technology Policy

, 2001

1988 7 1
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13
‘ : 2004’ (Science & Technology
Indicators : 2004y , 7
(Performance)
, ]
( )
Cross border 1990

[ 11 wIPO

2) Science & Technology Indicators 2004 : NISTEP Report No 73
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(Cross border )

Cross border = |

Cross border

Cross border

7-2-2
< 2. >
1400
(L 3D ,
1200 F ’
1,000 , 1997
300
600 F
400
’ 1998 ,
200
p Lo s . s ,
1985 &7 &9 a] a3 a5 a7 99 2001
: 1993 , WIPO WIPO, S !
Industrial Property Statistics 1994—2001
©7-2-1
< 1. >
PCT
C 2D
1980 1990
, 1990
(2001 88 )
1/5
, 1990
'95 '96
1992 ,
, 1996
[ 4]
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2000

7.6
3.6 . 22
50.4

22

5]

1991 ~ 2000

7-2-3
< 3. (1991~2000 )>
L
2.2 ,
13
22
L
31.2
(%) (%)
56,586 7.6 79.990 2.2
26,621 11.2 78,559 4.4
24,219 14.4 76,031 6.5
21,724 17.4 76,000 8.6
21,721 20.3 75,783 10.7
21,693 23.2 75,779 12.8
21,553 26.1 75,742 14.9
21,535 29.0 48,765 16.2
21,268 31.8 48,245 17.5
20,772 34.6 48,234 18.9
20,122 37.3 47,969 20.2
19,759 40.0 47,875 215
19,477 42.6 45,920 22.8
18,496 45.1 40,143 23.9
14,291 47.0 39,715 25.0
5,519 47.8 37,706 26.1
4,451 48.4 33,987 27.0
3,358 48.8 31,303 27.9
2,898 49.2 30,806 28.7
2,888 49.6 30,400 29.6
2,868 50.0 29,809 30.4
2,843 50.4 29,718 31.2
369,270 49.6 2,490,533 68.8
743,932 100.0 3,620,012 100.0
1 PCT( )
< 4. >
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o 7-2-6
< . ,
(2001 : 2000 )>

[ 71
1980 , 1980

1990
, 2001
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2
1988
1993 , 1996
2002 50%
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3) EPO(European Patent Office), JPO(Japanese Patent Office), USPTO(U.S. Patent and Trademark Office) 1983
Trilateral Cooperation
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Washington CORE LLC John S. Hillery 2004
3  “ Securitization of Intellectual Property: Recent Trends
from the United States”
“ Patent21( )
This report came from the Japanese IIP and you can
download the original report in English from Japanese
website. It was written by John Hillary of Washington CORE.

9 )
)
(IP securitization)’
90%
(ABSY :
(IP—backed bond)
1) ( ) (securitization) :
CcD
(
2)( ) (ABS) : Asset—Backed Securitization

mm 16 Patent 21

22~30%
(mezzanine lender)
(pooal).
(royalty stream)
, CMA :

, http:/Amvw.ksda.or kr/invest/dictionary(2004.7.13))



(1

Baruch Lev
(value driver)’

Leonard Nakamura

1

90%

prospectuses)®
(volatility)

(Accenture )>

, NYU Stern Business School

' ' (IPO

« ) :
(risk
profile)
5 1 b
1
2003 1 * Accenture
3
()
5% /
3)( ) ( , Initial Public Offering; IPO) :
(disclosure) ,
( ) , ( )
) v ) v )

Patent 21 17 om



(2002)(10)(++)- ( / , / )
General Electric 1 324 0.79 . ( :
Pfizer 2 200 1.29 )
Exxon Mobile 3 164 1.04 . ( )
Altria Group 4 143 0.55
IBM 5 134 0.93
Merck 6 124 0.99 ,
Microsoft 7 123 1.59
Verizon 8 105 0.80 .
Intel 9 95 1.09
L]
SBC Corp. 10 62 0.90
— Fortune Magazine, Smartest 50 Companies(2002)>
< 2. “ (Smartest) ( )>
R&D
- (ReD) 2.
, atent donation)’
® ) ( 3 )1992
' 4 1,700 2000
25 6
Dow T T T T S R S S R T
2002 55%(21% , 9% , 25% sl s s s s 2
) Bileseorsiaestonsiasstanshoraarstorsiorsiorscosaratsiocst o I o oo
§55 |meeessssssssssssnsssnsnn e n s s n e rnrnEEr e nnrnnn
1.1 e Sy, P e .
For o L. ... . ,,,,,,,,,, . ...........
o
1942 wad 96 2000
—From Ideas to Assets: Investing Wisely in Intellectual Property(Bruce Berman,
, 2001)
’ < 3. ( 110 )>
1960 6
"
1981 : -
1997 David Bowie 25 %
a
[
1992 .
, Dow Chemical z T
o P—
Qa7 2000 002
—Nigel Page; IP—Backed Securitization: Goldmine or Hype?" Intellectual Asset
Management(2003. 9)
< 4. ( : 10 )>

18 Patent 21



, 2003 70 ~100
, 1992
2002 4
) ($MM) (%) (%)
Bear Stearns 640 31 2 10
P 540 26 1 5
Chase Securities
Morgan Stanley/ 290 14 1 5
Swiss Re New Markets
The Pullman Group 260 13 6 30
West LB 100 5) 1 5
UCC Capital 93 5 7 35
Royal Bank of Scotland 87 4 1 5
Global Entertainment
. 30 1 1 5
Finance
2,040 100 20 100

— David Edwards; Patent Backed Securitization: Blueprint for a New Asset Class”
(Gerling NCM Credit Insurance 2001 )

1)
2)
3)
4)
5)
6)

7)

(sale)
(out license)
(joint venture)
(strategic alliance)
(spin outy”
(donation). ,

. Dickstein

Gary Hoffman  ( )

(net present

value; NPV)

< B, (2000
(ucc )
Royalty Pharma
, Royalty Pharma
2 2,500
3.
(paradox of
valuatiori)
4) ( ) (spin out) : , , ,

Patent 21 19 .o



. (Capital Asset Pricing Model; CAPM)
: ( )
- E(R) = rf+x E(rM—rf). E(rM) ,
B

. (weighted average cost of capital,;

WACC)

- WACC =E/V *Re + D/V *Rd * (1-Tc). .

Re , Rd ,E :
,D .V E D - / ( , )
, EIV , DIV , . (
Tc . ,
)
4, (ABS) : ( ; /
)
4.1
( ) L

1 L) 1 )

, (healthcare receivable) , .

. ( )
1 ( ’ ) !
(pool)
: ()
(raw data) ,

, . GE Capital Rob Rotering
“ ( )

am 20 Patent 21



4.2

(loan—to—value)
22~30%

75%

. (coupon rate)

4.3

R&D

(SPV)

(SPV)

Patent 21 21 .8



(SPV)

(pension funds),
(SPV)

(debt service reserve fund)

Standard & Poor’s, Moody’ s

3~5

(SPV)

! (bond wrapper)

o sl peooekds + trust equety

4 | :
.

Lrenses Salimd
ifmarma s seld

IP Dwner
{erigaaior)

pledgs of
Licw ey 2ush
Ermlimd e T

ABS sold to irree shoes

| Bond
B

arrvs b pr oo dy

— Ira Wagner(Bear Steamns); Asset—Backed IP Transactions in Hidden Value:
Profiting from the Intellectual Property Economy”, ed. Bruce Berman, London:
Euromoney Institutional Investor(1999)

< 6. >

am 22 Patent 21

6.1 GuessINC.
2003 , Guess 14
(12 2 )
75
. Standard & Poor’'s BBB ,
Guess
Guess Royalty Finance LLC
Guess , , ,
Guess
(licensee)
(6~10%) ,
2 2
2 3
JP Morgan
, 2011 6 . 1984 2001
3 10
Guess
21
(over—collateralization)
6
12
(interest reserve account)
(licensee) (back—up
manager)
Guess PartnerRe Dave Moran
3 9
. Standard & Poor’s Guess



6.2 : Athlete’s Foot Candiés
David Pullman 1
Athletes Foot 5
2003 8 , UCC Capital Athletés Foot . , Pullman
3 (franchisee) . ;" James Brown
) 1 "
. 3 -5
60% (boom)
40% . 5
(franchiser) 3 5 1
5% . Moody’s Baa3
8. Royaly Pharma
Candiés Inc.
2002 8 ,UCC Capital Candies Bongo Royalty Pharma AG 1996 , ,
(marketer) 2 . . ,
Candiées IP Holdings LLC ,
. 7 7.93% , 14
. Candie’s
. Moody's Baa2
Royalty Pharma , ,
7.
' 5
2000 , (
, b )
EntreMed
(thalidomide)
. . Royalty Pharma EntreMed
2 2
( )
Yale University Memorial Sloan Kettering
. (chain—of—title)
, Yale University
, . Yale
, 1 1 . Yale

University

Patent 21 23 .8



Yale (non—recoursé)
. Zerit , Yale
Yale . Yale
2000 6 , Royalty Pharma Yale University Bristol—
Myers Squibb HIV Zerit
. BioPharma Inavisis
Royalty Trust . 115 Ray Throckmorton , Royalty Pharma
(debt) (equity) .1 Yale , Zerit
Yale , Yale (capital
project) . . , Royalty Pharma  Bristol—Myers
Standard & Poor’s A , . , Royalty Pharma 3
Yale Bristol-Myers Squibb Zerit
.2001 , Standard & Poor's Throckmorton Royalty Pharma 2003 Zerit
* New Asset Hot Topic Seminar’ BioPharma Royalty Trust 2003 3 9 2
“ K . ( 7 ) Wall Street
Zerit
2002 3/4 ,
BioPharma Royalty Trust
, 2001 4/4 3 Royalty Pharma Mike Herman
. Wall Street ,
Center Re. ZC " Wall Street
Specialty Insurance Co. . ZC Specialty 2002 . Wall Street 2000 Zerit
11 2 2 . 6 7 8
, (2003 ) 10

. , Bristol—Myers
2001 Zerit Royalty Pharma ,
. Bristol—Myers

( ), Zerit . (pooling)

Bristol—Myers S&P 2002 7 AAA . ,
AA . . Royalty
Pharm 2003 7 , ,

Yale University . Yale University

5) ( ) (Non—Recourse or Limited Recourse Finance) :
(Full-Recourse) , Project Finance
(Non—Recourse) , (Limited Recourse)

(non—recourse finance)
(limited recourse)

(http:/Avww.gaebalji21.com/chong_4.html, 2004.7.22)

am 24 Patent 21




: ) 1999 | 2000| 2001 2002 2003
Merrill Lynch(8/00) | 605 | 637 | 664 | 689 | 686
Bear Steams(5/00) | 605 | 665 | 732 | 805 | 885
Deutsche Banc(7/00)| 605 | 625 | 770 | 878 | 1,000
Morgan Stanley(4/00)] 605 | 672 | 739 | 813 | 894
Cowen(7/00) | 605 | 600 | 625 | 700 | 750
Lehman Brothers(7/00) 605 | 695 | 850 | 900 | 950
JP Morgan(7/00) | 605 | 625 | 640 | 655 | 670
ING Barings(8/00) | 605 | 600 | 639 | 665 | 681
605 | 631 | 698 | 753 | 818
605 | 618 | 546 | 443 | 426
©) NM | ($13)] ($152)| ($310)| ($392)
(%) NM | —2% | —22%| -41% | -48%

Zerit

— Royalty Pharma. Ray Throckmorton 2003 Licensing Executives Society Meeting

< 7. Zerit ( )>

Royalty Pharma Finance Trust(RPFT) 2003
Credit Suisse First Boston 2 25
(variable funding notes; VFN)
MBIA Insurance
Standard & Poor’'s

Deutsche Bank

Group
AAA
Trust Co. Americas

Moody's

VFNs 2003 10 , 2010.
7.31 2012.7.31
,2003 10
, 19
3 7
1
13 ,
9
. MBIA
, 4

13

1. Genentech’s and Biogen Idec’'s Rituxan
2. Celegen’s Thalomid

3. Eli Lily's and J&J/Centocor ReoPro

4. Centocor’s Retavase

5. Chiron's TOBI

6. Novartis' Simulect

7. Roche’s Zenapax

8. Ligand' s Targretin Capsules

9. Memorial Sloan Kettering's Neupogen/Neulasta
10. Organon’s Variza

11. GSK and Adolor’s Entereg

12. Pfizer's lasofoxifene

13. Wyeth's bazedoxifene

4 (10 ~13 ) FDA
. Bristol—Myers
Squibb  Zerit
2004.1 , Royalty Pharma Memorial Sloan Kettering
Cancer Center(MSKCC) Neupogen/Neulasta 2 6
3 '
(bankruptcy—remote
vehicle) . , MSKCC Royalty
Pharma 7
Royalty Pharma AG . ,

Delaware business trust

Royalty Pharma AG

(Contingent Payment Right; CPR,

). (CPRs)
9 5
,2002.12. 31 12 4 4
4 9
CPR Royalty Pharma AG
2005 2015

, CPR (licensee)

Patent 21 25 .1



Royalty Pharma

. Herman *
‘ (me—to0) !
, Neupogen/Neulasta
, Memorial
Sloan Kettering
(risk profile)
, TOBI  Thalomid ‘
. . , Rituxan
, non—Hodgkirs lymphoma(NHL, —
) . (American
Cancer Society) 53,370 NHL
. . Royalty Pharma
1 2
Royalty Pharma
- 0)
, Royalty Pharma
.Herman “
MBIA CS First Boston
. Royalty Pharma
Wall Street

(Credit Rating)
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2. How special is the special relationship? Using the
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