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BHBEHCEROCRAM B SZHE NN FRTELTE ALK
EOMBAT RPN EZELS TR BERABHEIEPRRZER - AT
Weh o WHEEREF RS - EE A AR ERIRF BARAR
AELFEL  EEHEFEFANELE - FRRARESZ - Bl %L R
PR REARABABREE  YHUSNEARAREREAARE - REX
R AXHZFEZBERN BN R EEX 22 EERM R
(¥H5MATE N ER -

BsEF © A - BRI AR B a9AE - FAIEE - S AME - B4

M 44 ~ Zerit
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BHBRMDEERNBEZ LMAPRL  ERLSHENIE
BRABRKRBEEAZALE - EHRATEAHALASHEEMRZ EA
%ﬁ@%ﬁ%ﬁlﬁ&mmuﬁ@mQmmgwﬁzﬁgmﬁﬁﬁﬁz

LT IGES  AETRAREAGUAFRERAZIEZR > L EA £1L
REmZIFR - R > EAMEE T X B AT SRR L ?ﬂ&%ﬁ%
AR KRR ERF a0 R FLAEESMCEA R ER R —
%M$u%ﬁz%%°%%Eﬁ%i?ﬂﬁ%&z%@%%@ﬁ?%ﬂ

BRI S Z AR BE AT 7 bl R AR AT AT 7 M AR GRE @
B2 PR o AT o AU A R ARERCKS] > RS A EHE
FEEFR BEREBEENALSRAHLFEZERBBA L © K
%o BROAXHEABHFMEARERBZIZIER  HEH L -

A~ FAERuBB

i 38 3% 44t (securitization ) » 43545 & & R EH ik 4% 5 R & o
DA E X BA BN - TR AMAINRL KR @M
WA A4 AE (originators) J4 B & KRG AT A £ B4 E (cash flow)

D RABAORAE B M AR RTZEAIL 1997 £33 AR LRF AP
(David Bowie) #f & 4 $4F 2 4% 2 44 £ R4 4T "Bowie %4 > BT £4
5500 # 7t o M RARERCAE S HEANTH T E - FLAB 0 LR E BB ZH
A BHEHZAY MEBLEFRARFNBEEY > AR AL AIER
ZHRERANEMBABGEHRE ) R AREVFHEBAEARALRZIALAR S
MmEZARZ - E+2 b2 A2 & (all or nothing) 2 3R 5 2 I ¥ FE Bk &
(log normal dlstrlbutlon) 14372 & - David Edwards, Patents Backed Securitization:
Blueprint For a New Asset Class 3 (2000) available at
www.securltlzatlon net/pdf/ gerling new_0302.pdf(last visited: 2011.09.19).

PRRE S TESEAZEAERALAAMBEENEZAE > B0 AL RREE
iR 2ot AR L 0 R 23 0 2003 4 o
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1A 1Z A ¥ 3% (credit enhancement) # KX ho A BE484L > 32 ABATHE AN &
BRBBLZEAAN - A BHATIER: $— HAERKR#
(bankruptcy remote ) : & B HF AU BIALRERAETRENCEREA
AT %= mir4isk B ey#4t (Special Purpose Vehicle, SPV) @ #
WpEHLZeMmEAES SPV  WRAER R S = REGDRETER
% (Servicer); #w  BERETHELSARIX S BE » o MEHET
BFET AERR 0 Bl i3 AR ~ B R AR~ e HEERR ~ AERR - R
BREES  LHZETEHR BRFHERMBSEFESEEATER
TS AT E (rating) * o B ACEHE AR EAMAARE > &
MHEERRFEARSREMURERL > WAEHFEHIL - LTFAX
FH L A A AT o ARAE By RA R 2 AR -

— >~ BAEFMEAH R

ez SABRMMBHEAMELE ST X2~ B A

TEXFRAE HEMEAE T AmEABMMEZERETH 0 B 1-3 2006 £15
THR ©
VIR AR T T R KNS A @ AR N3] A (debt) ~ 4% (equity) Bl
— B 5] BB B R R A B 0 N A A AN N RIS IR E A S o James A.
Rosenthal & Juan M. Ocampo, Analyzing the Economic Benefits of Securitized Credit, 1 J.
Applied Corp. Fin. 32, 32 (1992).
P EXFCHAE HEMAE RAE3 B 13 14-
WEFHREEAERIMABOAMZI IR - KERLEMT AL RELAREVNEE
RO BT AR o Lm0 BAFABFROHE LS TR B ZHE
RAmAEEZHALME ENABBEEERTMER "HEHRM > HARLBEE
ME > BE— MM THRAZHERY - A LUWRE  RE0SRMEEY (A
WEHEARE) FR—MAE > MLRA - Bk "B EHERMZHAL 0 B
MBEREEEMAMRAALHX 0 B 138139 2004 4 -
TEBLAZREAMEET AT E— > RAHZ BRI FEREBES R
BB aRmH XA RAME D Fo o BAE-RRET G2 PUAEAEE
HHERLZBLBBEREERETERETE S - TATURESRG ke s F= >
PPob R B A AL - iy > T B AR AL — # TBowie ¥ A4, ZETH
A 0 B RSES%HE B 58 H 0 B 10-17 02006 6 A o

(=)
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RARKRATE A ZHF 4 (royalty) RELRE » £BMHFH L aITITERA
TRHZHEH - R R E AL — % EEHBRCFETEE
SPVAURESE - EEEFHEA ZRLSR T L B8R Z AR -

WESEBRRAE > EEARAKRL T F— o AR NS

y

S A S IE B ey T B BEAMERLARH SN ER IR
MERF=Z  BITEEERES  HEEAMEZ FEME ) Fm

¥ SPV B#ATATHEABMEAMER D BE - HwARTE
383k 42 B sn g 345 (liquidity facility) "' 5 $ox 0 ATHEEZ AT
% (credit rating) ~ 3#%3% (credit enhancement ) ~ 355794 E 5 F+
SPV ##) 8 Z B 5 BATUAZ > AT T AIEHM > FA &4 FHREA
BEAR -

WA AEMER T (structured financing) # c EXF ~ H4E C SAEML
Fl330 240

P B Rl 60 A 8T

UHRRARERAERMAE L LR - RFH BREAEE 54 RE > AKE
RZAARTHIAGREZIHASRAESZA - BEHTAURREAASH
b B A AR E SPV o HtiAk 0 B2 70 B 1130

11%mw§iif@%%%%ﬂéﬁAEé&H%$ BLoEh LR BT HH
BECYBASBRARARSL  ERIERAE E{zéfkﬁkfiﬁ AR E R e Y
EEX RS
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LA MR SERART HACAT 2 EEE -

[ Originators }

: é—»—»
2 VA N
*,a_;; éfj : E . Credlt
e A - Enhanceme
N .- Y,
Financial
Institutions [“&7 *-. e )
) o o *~..| Liquidity
X A % & Facility

v

[ Investors ]

B— ZEHEREHEE
=~ BB S BRI R

WA B W BLE » A AR ALTEFERTEAES
fbit R@HRELE ﬂﬁé%‘gl¢bﬁﬁéizﬂ#1imu\#ﬁéﬁwé
%o FTREBRER WA BHMHFAEFERMEIBZR - THE XA

o AERZER 2 AXUTHREKREBATAHLLIE AR
RZAFEREE » AE L #

(") &ﬁ%‘ﬁ”ﬁom

TR B PEARE) FAIE B A IR R ARSI ERGERE 5 o

P K TR m A n AR AT EM A BRI B — AT LEEILS
B RIHEASLE LM AR EMBELSHX > B 23-2452005 456 f -
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(=) & &A% #4#E (originator) & & 1AL F

— B A AR B A B Ao DA AL B T E R T 2 A 0
M EALB MMM M EAZE A BIELLE -

(2) REBRERAZES

BN EFMBEAYEBATHE RN RERF > K MIEREZER
ZIERTERESBABHEERE - BT 0 A4S HEAE T ILIRAF 8
BIBZE4 -

() RA A BMAEE RRB R

R 2 £ 46 AR B F) A2 #"‘%’i‘wﬂé’ﬁﬁ%% SPV 3 pL7% B3R,
& WmERASREETNA EABRR (capital adequacy) &K
B AT B AL RIEZ R A %%i%%iﬁ%ﬁ%%:ﬁ
1B R4 e TE A okl A RRR LR SFAERRATER
MR A > T ARAEHAE R 2 RS R )

ey RARERMCFEFAA T ol68 0 RELR"
(=) W% RRAR

ez BPHMNERMABHZ EAHTHELE AT HE
BAB SRR ERBIREER AL > A THESZ ™A
AN - SbEBWLERAIEMR 5 LA TR £ faske i &
HMELLHRE" -

B Ewps > F2E60 H 160~ 161 o
YoM b AR LT S R R X S ARBAR B U RE Y R -
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(=) &% %EAR

FAMT 7515 SR 48 B4 M AR K 2 BT T A AR R R 9 M A AR AR
RBRZERE - dwtb— R > RAEHHBEARRARTRREARS
BRBERITH I - BOIMT  BagERRAEBR - ATE
T~ HEESEHRE > FOEANR LCD REBRAARNK > P B
Wl e G wREHBERHIM - RIS RE A FHEA
EEPUE 0 R KA R -

() HHRBATRR

T Bp AN AR AR 4 4 2 2 R R o S EFASF 4 5]
BAZRAEAA LA TR AR - MAZ S - % EAMAL
B RS M R Z A A BB T K8 B R R R AT R -

(v9) &M A SR MR 4R

ERBEANAARBEBFONBRHIBRBZOEL » o
ANBRBER G BN XIZE R B A SRS E » DRBABBR KRBT
WE BN HIREATRIELEE A AL E REBFTEH
WRRAE > EMEFREALRALRELBZIRAR » B BER
HRARR LR 2 0 THERRA SR EIATAAN - Lk
A 0 B A A RIRF AR AR o

S UEERL B3 60 H 166 o
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() HERR"

WHEEASTEZEHERLARGRER > mLFERBR XA # S
R AR - Bl BAIHE R - RERFAEARE - F
FEmrmE gz AL EERRBEILIERESSE  HAE
Ble KA BEREEFRDABEZRRNEEER > B EA
HZBEBEREREOBE  RTRHE -

=~ Rz MRk

# KA 2 # Cristina Odasso #1 Elisa Ughetto &} %5 318 3% 1t £ 5]
BAat C BAEXNHESN  BRFRANEE  AFEAIAMTIHAGE
B YT ELEBERGHEA SRR ELT A XM BEITRALRLILR
Bkt BENEAMRELE - SE - AIME - RIMEEHERAA
2 AR A% R ER Z B ST A © FLILAEAE > MR UBE RAER L2
ma o BFEE -

O M o E R RRETH G $ 445 (patent insurance) AuiX 5Hk 0 2K H L
BAMRRAA R TH R m A FERAKA  LYLEmTEA LARBRZ A LS
WRE CARBAFARET 0 AR EARBR TG FARREL A ES 13,000 T 0 H
SEMEARTHEEAALTEE  2AMRABHETRARETHECE  2d 2 > £k
A RRILTH) A K EE R (principle of large numbers ) 4~ B-#8 18 5] 4 17 e AT
BEEZ R« Mol T /AR EFAAMBHEUABRZIBE L LT EN - KM F
AR TR R AR HERAFANTARS > LB anEFENBLR S PR B8

i EAEATR LT T RGN~ 20 SBURRAEEREHEE L RBRESR KM
18 vy P FE 48 AR AR SR & % - J. Rodrigo Fuentes, Patent Insurance: Toward A
More Affordable, Mandatory Scheme?, 10 Colum. Sci & Tech. L. Rev. 267, 283-289 (2009).

Cristina Odasso & Elisa Ughetto, Patent Backed Securities in Pharmaceuticals: What

determines Success or Failure? 28 (2008) available at
http://www.epip.eu/conferences/epip04/files/UGHETTO _Elisa.pdf (last visited: 2011.12.10).

102.02 EEREERT VOL.170

51



W EEEHIERE . LRI & A2 (Yale University ) Zerit®3% %1t

Royalty Pharma # 2000 4 ¢i % B HR & K2 4 & 88 8 £ 3% 44 AIDS
HRFH Zerit AR LRE  BWAHZTFREHRMEZEL R EF—
R e sk A& RPN 1985 FRERHHHIV %4 % d4T f1E45 48
B E A - SR 0 AR & KRB L EA KB 3T Bristol Myers Squibb
WATHFES o @44 0 Bristol Myers Squibb (BMS) #2% #f Zerit® » 37
1994 #EFERRLEWEIEE (US. Food and Drug Administration,
FDA) #A&E LT B & REWA % F A BLTHAF LA 2 0 MRl sr
ziﬁ%ﬂ@w%%%%@m&%%oﬁ%’%%%%k%zﬁﬂéﬁ
M2 E & F Royalty Pharma - #% % % Z 318 & Mm% 3L SPV 133t #4%

—— BioPharma Royalty Trust (BRT) - BRT #&:t#847 % 4 115,000,000 7T
BHER > B b EEMBA &2 ARRT 6 FHAHR  FAMK
RAFARZ A MR AR FELS 1460 EAZ BT 280 Ald =112

TR Royalty Pharma ~ BancBoston Capital ~ Yale University Jra LA
WA o IRAZFEIT S > AR E RZHIEF 100 BE LU BAZKEA

RS BERERMEZ T L

A BMS LRTERZEAPER Zerit®4E ERT 5 » R L HZARE

PAE URELTHHEENREEA B EIHALEEALE 3 hEL
Mz A L FHEF] 2RI Z T8 OIE A ~ RER ~ N EHA4E N A A H N5 AR
ABEH - AN WWEBHNERANUBRBAEHRIE LT R LA LESR
LR bR A —FEF L HE T E o Malcolm S. Dorris, The Securitization of drug
royalties: a new elixir? 79, 80 (2003) available at
http://www.dechert.com/library/Securitization%200{%20Drug%20Royalties Dorris-2003.
pdf (last visited: 2011.09.27).

1 Cristina Odasso & Elisa Ughetto, Patent backed securities in pharmaceuticals: what

determines success or failure? 7-9 (2008) available at
www.epip.eu/conferences/epip04/files/UGHETTO_Elisa.pdf (last visited: 2011.09.21).
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/» 8 (Standard & Poor’s) &P X 5 A FH&IFE - £ 1999 F85 >
Zerit®H & 2B CEFEXNEELTHEEA T - B 1997 Freien 1999 F
ik BERHE 2% R KE o MEARMZAHRE L E S 4,160 ¥ A
BN WA BRELREAFENNLEZ RS BRT th T ARR J 24
# | (model for future deals going forward) o R ¥4 » R4 FE Zerit®
W T G BEANR SR T RER WA - £ 2001 £F 455 > BMS
P46 ITRE BT A Zerit® FA 44 - FLAER N HF G - £ 2002
Fo Zerit®F BHBMAMBEE LS 443 Bu - Bk ARAALRELIA
R 4drie g % 2R A AT IERRAMFRR SR ENLA T IHIT
SIMAKLE TR B REAXABRAHRZAE - LB 7 2002 F
BMS #ia# AAA E8&%E A AA 4% - 5% 2002 & 11 A » % BRT #%:8
RTWHFILR HFER KL ©

* Malcolm S. Dorris, supra note 18, pp. 80-83.3b 7% B % 5% E A A la BN LT A A
HWEAR > A BB ALEERMA LS HELIBERAEIHER - A2 L FRY
Due Diligence #2 5 ~ #A#T@F R » ARG H 2 £ R ° #3520 i HA 0k
NGRERGFEANERD  EMHNAF RN EEELIYE —Ho e 47
B REAFLEL  MBHIHANSUAELAEASR - Bomz  LEEHARS
# 72 & (Food and Drug Administration, FDA ) # 2 525 4 F 4% 2530 0 AT KRB 3 P
M TEREBF LT RBTOMAELER TR 8 24 TR LDERE
SHEBRAZEBEET D EFRAKKER (Wyeth) 2 &BE# 4 Redux » Pondimin
1A R H SRR > A TEER > RKEBEFEEU T BELERNE
Bp Ayt o B mHBMARZBEAMERN  EAFEIMCES ES
HhRak LR RBEEFZIRE A ERGOERE 2 ERmls o Iy
RELEAH SHAARE  LEBFEGET AR - £k > Due Diligence #2 /4
BEEZFBRMBEYEE I"Je» dodk B Hpk EAM - A FRTEAE - EHE
B%5% -mEELE TR PR E TR LR TAYENGERAA T EEL
HRE R AR @a:@,’i;’rm%z/\rﬂ AR EE > RAELAE - ZEM - BE > anEA
B Hibx SPV BIF— WA EHH > @ T A @ﬁ&%&m%(mM@m
payment rights ) S HEAEF] 5 > L HRM R YL EHERRELREPE
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%~ EABHRIEZRY

AR > BATERHEZHBERERRAZAZRE S AFLBRE

BERE TAREBRAEERE  REEZHTHH 0T

— - HEHNEHMBEREBRE X

BATAIE » EFBHRMEAZMAESLAANRELAL BRIEAL R LS

B2 #wEAMEERE FHE LR FEMEMIRE LR
MR BN AR ERRETAHEFNRARRAEER
B o e X

(=) BAHEBZAEE

Tz o HAEZEAMAL BEMORERE - AAMTE
ZEBHE EEZRAENAEEAHBAEALEZIREES
BN TS BR B LR - BAANAEE - SHHEE
BREBE - A ERA RMENRE  REGHE BABEZ
FEFH AT R Ao TR -

BEAMBEGENHEERE  A—RALAERET T
B R AT R R S E JL = B IR & S A BAE X B O
¥R o HT 2 BHETHBELRE T EMAEERAZRA
S RFEAMERGEE R R R E TS E ol > IS
AGHANTHEEARZ MM - BRBHEE RN AEHE D
HIRS VA ERM  BAFREFLEARRTELAEB/BZ A

MR o T RAERCZ TR SN AL EERERB LA R AR B
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EHRE - Bl DHAJFARAEETREANE —G@h > 27T

BARBBHLCRBZRAE  LEEHEMEARSERLE
BELEHG 4 ﬁuﬁﬁﬁmﬁﬁ%ﬁﬁégﬁﬁﬂ%m%%’
THA:

FAMRE (value) =AFEHRERA (R) +THHEXE (M) +
Harmm @ (1)

» BRI MR H X E L H B BT s Ak (Historical

Cost Method) v 42 B &8 (Rules of Thumb ) ~ #]8 & ( Profit
Methhod ) ~ 7 3 tb # 7% ~ % 3 {4 7% ( Discounted Cash Flow
Method ) ~ & % 242 4# % (Real Option Approach) & sk F#F] 4%
(Updated Future Royalty Method ) % # &% - mE# L & % 5 —

BERrEEROBEMAEHE > BEESANBHEF X vl sz
18 o E#fotb > BRESMABARERYEETME FRIEBE

RITH LB FREBERBEABIER  EMRIREARE
BAMFERZ TR -

22

23

et T HW B R R SRR AR A A B IFEREHEE
HRAT 0 B 3502002 86 4 -

Eoho o FI3E 210 B 9-18- fiT x> BEAHERALUMATR] 2 FEHZ A -
WA RGE TR AL RAEE BBANRESE  AMBARALRBEAARA
3t S AR B AR BLEE  GEERERI B ERAT b & S B AUE LG (R ERRE) RiE
BHEIR - PR AN I BABRA—ETRAUREAM R FAEERE L ETEEH
H AR AR R e st B o A e foh T EAMEME - kA 2 ¥ £ 2 HBE
Btk s M BIEAUTHPRMENSILRH L > BXERFHANERER M
A AR RS B AF A B AR o R WA A B MRS > BRPra N B R TR
Z B PRMAEIRAFEAMRRTRBFZEEF BITRIL A4S BPT1FH
EHHABE AMPTRANFLFEEH R — > Bk 2t TR RBM ) T HEEH
TRBP A B AR BRI PRI — 4 r*ﬁ”*J-_u‘?iﬁaJ EmEREEM MBS
fﬁ*ﬂi%—ﬂﬁﬁiﬂﬁ BREEE LR BNEREE B E  RRMA SRR E B
T BB~ AR R~ BTt %ﬂ%é@%’uﬁﬁﬁﬂﬁ i RA|HEAGE -
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(=) FHEBHRETRLRERR

A HEA LA T X BENEEREE S 0 EH B S
REREEEEARRZR S %&%ﬁwiﬁémﬁmwkw
RIEE - Ed R > ZHRMMEF 24T R R IRBAIAM A E
HRHWAFE > AL RR  ERTERIE ?“#
AEABEALRES - H L > SAHBBERYEEEER
RAEHALREFRERERET » ELBHAMRBIRALAE
RAEIETRRAKE - BT > ATHER & K2 Zerit TERAMEA
SUNZRERERBEALE > EN 2001 £5 3 FZHEEERT
B EREE 4 FRHALRARLARE MR LA LRE S
AA » Bp B g o

(=) BAEHRL B B8 %

M % @B R REE > FFAHZETRAEF L THRRA
HRESOEZEANRIR > R M RGO EFHFHRALZ

RRE - UNBAMRAFEZER AV 0 TEEBERZED 1980
F£27 2010 F 30 FRAKGZEANEHRFALET X - ZB BT
£ BN 1980 F4 sz EAE4H4 800 23 - 7 2010 £ R %3%
gzmo#,ﬁw¢ BiE 237.5% - Hp R EE 0 WEEBETLER
T HME > LRI A RS RCBRZIEARME "B 0 TR
¢%ﬁﬁﬁé%z*ﬂo@ﬂ&vﬁﬁﬁé&*k%ﬁﬁ*&m
ZHAEA PP RLRK > MAERIXEALXBTER °

X im0 FI3ET 0 B 4546 ¢
2 John S. Hillery, Securitization of Intellectual Property: Recent Trends From the United
States 30 (2004) http://www.pdfio.com/k-49531.html (last visited: 2011.12.28).
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Patent Cases Terminated 1980-2010

M Mo Court Action MW Before Pre-Trial w,/ Court Action

After Pretrial B Before Trial m After or During Trial
3500

3000

e00 m

2000

1500

1000

500

Sources: IP Watchdog, Patent Litigation Statistics: 1980-2010 (2011) available at
http://ipwatchdog.com/2011/0802/patent-litigation-statistics-1980-2010/id=17995
(last visited: 2011.12.08.

= 1980 £ 2 2010 SR AR FAEHLEHEAFTATEE
(v9) % B0 2 AR KB I R ek T

fn & K% % Howard Knopf 35 4 > 34X 8 F 34T L 3@ 7% 5] B
R mEE AR A AR BATE A X RAER M 0 K ik R IEAT
BAEHREZ R . H T2 FRBMEENEREN T B0 E
HEHRTHLHBEE T E  REHNEAELERXMA L
EEHRGE  THREATEEERZRY - RENE-—ARZH
Bl IR @ EeAE F HEAR RN fide 8 M 4R ) PR A o e A
CREEMAMAEHABREEL > RN RKREZHR
o BMAEMA BERHEE ARAAE AR

** Howard P. Knopf, Security Interests in Intellectual Property: An International Comparative
Approach 11-13 (9th annual Fordham Intellectual Property Law and Policy Conference
2001) available at http://www.ulcc.ca/en/cls/security-interests.pdf (last visited: 2011.12.08).

7 Id. at 12.

* Id.
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A EMAMERCAMREY S BH o wEREAMREERE
(Personal Property Security Act, PPSA ) 2T A LUR ¥ & 0918 A
PAEER 2R PPSAST X R A MW EMAMZASURTE -

(F) A%t P30 a8 ] AR

A1 %6 HA% P9 36 40 8k 3% 3t IR T Ak PRLGRE A AR 8 A B A R b2
%o T2 455 MmN R R B BRI EAE R ATES
o AP EAT R A MRS 3 DU PR A 2 R A 4T3
FAb o BT EALRBNIEH AR AT T - SFRR
ARAVAE - B PIAIE PR M AT ML R 8 E R
Ve~ A% BAHERE > BABAMOE R RRA 2T R - AL
1B M 2 % P 4832 A AR AT 48 B AR LA T AE B 2 8 AR Ak 2
AR A B0 R R SR B BE T RE -

(X)) REAHZAHARS

MR FF BRI RBBRIBARZ > L2k E B~ 5
B C¥EPEER G FREAMELFIRET AL RFHZER
M A fTAERE > WA R AN E EARIN BV FPHWARRE
AZ NP L EREH T EARBLST AR -

CHRAERMBRERE L

REMmE > TREZAHEABER AR T LB EEE -  LEHLE
mEEZE T

29 Id
N B B 60 B 170 -
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(=) ZHEHEHEARELFER

ERAMAB NG MEE  EHRMETRRIHGHEEEEEAT
#1# (off-balance sheet transaction) 2> # A3 BB AL B E - 2
BAEA Mz NG km L AL E T SPV > 4 M TR 1%
MR WA EEABRERZS BT HE L ¥ SPV A E
o HARBERERZEABAMB €3 £ £ A ¢ (Financial
Accounting Standards Board, FASB) S48 3455 &t &R » 78
HEFTH A SPV A KRR MIABE 10%ZHEH BN EAEAER
%L%%ﬁ%%%%z%%”oﬁ%%ﬁﬁ%%@%@%é%@i
TAH © MBPH SR B HHIEFFTH A R ABBRMI LA > L R4
WRE ER 0 BUARBERPIEERE -

BE BaBAHitrmaet iz RkBETHERLAEEZ S TF

FEREFHMARNTABMERE NN EL > AANNI)EE - T
Z wﬁ%ﬂﬁ%%%ﬁT#’ﬁk B P & SPV B4k

BABEATES B EAHABENE T A B R4
6 BB BEH B BREBREROTHE - wib—% > RE
MBATERRALBRMERSAL S  AHRNARLAENS
¥ 0 BN R M R R R )b 8 55 2 B AR AL A R B 8 5k
ZEEY AR ABYUEREFULAF ARV ERBRESHG

31 Aleksandar Nikolic, Securitization of Patents and Its Continued Viability in Light of the
Current Economic Conditions, 19 Alb. L. J. Sci. & Tech. 393, pp. 408-11 (2009) .

32 See Robert C. Pozen, How o Revive Securitization Markets, Wall St. J. A11, A11 (2008) .

3.
3* David Edwards, supra note 1, at 4.
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2o BEFERBEMTROARNE  ARARALERHAZES
FREAT » BAESMuEb— &2 ¥R BA R T -

Beoh o BABE ST T IEAER F A AR B A E 5
FEBERT - —fkmz > FAMARTER S > KAM5EE
BRG] PHLLABARTAEERBEELSRAEZIER - M
FEHRCEF TR FREZ T ERIMERARLA > BRHHRE
H%AER o — BT HE SPV BEEA 0 BB EH M AR T4
FRARME L ETHBIRSE KB REEHEARLETS
R BE I E L BACEHERTIEL NN KBT A
(acquisition tool) AuA3E M ° 75 Bp L BE % =T LA B 3] 2 B A
HPARBATIR % > EAMAT I (leveraged buyout) 2 B 85 -

EABACZ BB SR SR EBHERD 0 TAYEA
BHRCTHRRLBZER - WL ALEHEREEEES
ARBZEHCTHT - FMERED AN AL B AH N4
HHEH FRUREAERIANRARYD - BEBAAL  THLE
BB TR A By B A AE S 2 B - BB b
Nl REFMARRET LT HEIRMTS - TR
FhMES s BRELTH > AAHRBREAHHALE  3FEF ¥ A7

> Aleksandar Nikolic, supra note 31, at 409.
3% David Edwards, supra note 1, at 4.
7 Alexander K. Arrow, Managing IP Financial Assets: Principles From the Securities Market,

in FROM IDEAS TO ASSETS: INVESTING WISELY IN INTELLECTUAL PROPERTY 111,
117 (BRUCE BERMAN ed., 2002).

3 NexCen Brands Inc. is a good example. See NexCen Brands Inc., available at
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AZEAM > IR EHFERE AN  FFEFRRTE I
WAE G o i B H FA R ZARIEA (licensing agents) 248
&N (brokers) # ¥~ MAEFHEBELE F4 - HaREed
FIBRAETH 28R - SLTMEAR FHH AREHA # A2 (royalty)
ZRERE - MG L EMAEM (RBHT) 3k~ A4 (bulletin
board ) ~ £ Z A 1 (innovation portal) #2 A ZF|HEE FERX HIEE
RF@AF A iR - Ocean Tomo % 2 3] & 3 FA| AT 45 84
Vo SEBLREHRET AN ZEMLYE o 820 BATAHLRERE
B AEHECERELEE LR & FTEHNEHRERZEBS
B A S FEREE > KEFERAFHRCAABABRBEZ
H ¥ m B E ¥/L2 3R % > ¥4 Pullman Group #1 Universal
Credit Corp. % & B 4y &y s 3L * A B> RAIE SR -

(=) EA# a4 (patent portfolios) T iK%k E H AR

ZBEA AL B BRI AR -2 NBERN
TRABERAER T E— A H 2 R (diversification ) » b 75 F 4]
FHRMEHBRBEHF S —RAFHE - FE 2 TG ERMERZ
TARIAR & B ¥ ~ HAo RTS8 A B~ TR 8 R s
BRRESE  EHREE-FHHENETH LRERBLE  RIFREHA
B4 o ATIBER & K2 HIV #7% Zerit 23322 — » Bp R B AL
2 B AR —EmIE— @ o 4 A AR B HEA S8 48 B E A

3 Raymond Millien & Ron Laurie, A Survey of Established & Emerging IP Business Models,
9 Sedona Conf. J. 77, 82 (2008).

“ If interested, please visit the company’s website: http://www.oceantomo.com

I John S. Hillery, supra note 25, at 31.
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o R TAEBREABRBASEEFEEEHITHRE BT
Bl RA A ANTIS P s Em® e Aok BEETRBZER
e K18 T M bl A BLAR R 4K o

ARRTRTAH aREFEXEMNHAGEBERAHMEHREF
BEHOBERZEZARN - AL Eho—KVA 2008 F 4% E
— M EREFR (collateralized debt obligations, CDOs ) # 1A
B RAHERERGIBLELAR ERETRIBEBMA LT
3HE - A B8 E % (obsolescence) B4R A FEAIME
RZTHRES AR EAFERIMEZHE - AHERKHHR
RZTF ZBANOARHBRCESERRA - AR BRALXEN
50 PR RASL o RIRAEFEEAR ) R H o ) B B A R H - AR
B~ ABRITE - @3EE > BARTE  BRAEEEAXAFELEX
8RB H EAERUZER 0 REDR -

FERH  RBBRIAMNBARLEFHEEET SPV T X &
hib B B B AR SAIM AR BIMR 0 R R A EF A SPV 5 ]
BARBFTHURZENHFZEAME  MELKET @R EHH#
AL ¥ B 1 R 2R B4 £ B% (operational risk) - ZH/EHXEHE
EE LR EAMABITZRN  HFELES SPV AEITZR
FoORUER MBI HMALRAELRE -

2 Sivaramjani Thambisetty, Patents as Credence Goods, 27 Oxford J. Legal Stud. 707, 731-
732 (2007).
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N EA B R R R > AT TR0 54 ol 1A 2" o
B oAl 0 BAEEFE YA EBERDREN —F > MEEEE
FRAREARY LE6REE o BEASBERMES L0 - BARSHUBHT
BAEILNHBAEELBREEELAR  EH BB AKXE RIS K
VHRERRA R RAKRERR  BUKE - B EERRAER S
BAEHHAZABYE > TRUBREAZRRAN - B BAGBEA
HEBRTRABRMBELMAALRZIESL EANERZEARZE
MHEAEAZEEEMRFNMER T ARG LBRBBTELS
o B N HZ A RBTIHRAZEAAEERAR - 2 A B HRR N4
Hohi kR RARIEE - LEIL IR EARLREMZX S RAATERH
BAEH - F - AIRBHABR IR ELABTSEATEREET
B o I AR B G o T 2 AR AR AT RS AN
HEEARETERA - BROR > BAHRMEBRE ELH P I L ¥k
HBRFCEAMZE R 2B ABTERNE L ST R MR
ABEST > BEBFTHUAE KM AALRIHARLNRE ok
B TaEmMARr R4t AREiRt iRt fdnsman
FLER MR TAFERFEESRL TRALEFHEETR ) 2BER
g% o BE - RBEEIRERE 2008 AR 0 AT BN

# See Elliot A. Fishman, Securitization of IP Royalty Streams: Assessing the Landscape 7
(2003) available at http://www.astrinacapital.com/images/e fishman_securitizing IP.pdf
(last visited:2011.12.10).

# Cristina Odasso & Mario Calderini, Intellectual Property Portfolio Securitization: An
evidence Based Analysis 29 (Copenhagen Business School’s Summer Conference Paper,
2009) available at http://www?2.druid.dk/conferences/viewpaper.php?id=5618&cf=32 (last
visited: 2011.12.10).
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% (structured finance) % & & 4 & R NB AR 2 —% s 4t M ho itk b 48
ABELZIEFORALHAMEIE R LN - AAB T EH#HESR
WERT R ML EHBRELRB B RAT LB - LR HH R
FEHCZ AR R EBZ A LGB Y - MA LY - BIEEMH TR0
tRAEREHEEAEGHEARY > FREH N EA B RMET
RASGFARCEREZIEIREE

BARAEAMERA R AN LEIFLE > REE BRI THREMF
Tl EHE > RERBEY F— BN E T2 A 4BAF B S
Moo BoaTAridc BMEHLENEHEEBE T XIS T HEEEA
WHRALERE o R TR I NETIEZ LA BB RERKS > F AR

EDHERTRBZHMES - F= EBEEAXH TS - 2 S
AR B ABEZEANEERIBLE Y mASFXaTEE T E
FBAZ R ABGEZHER ) RABERBELER S ZHLE -
Mo TRETEXLEANRHFE  HFENREREFERCZE LA
®oOBTPEERL - $= > BAEEMEFNT > HTA WHETEAR
PR o FEFERRTHBERMEEE 365 E nB@AREY

* DAVID SKEEL, THE NEW FINANCIAL DEAL 2,3 (2011).

W g F3200 B 7778«

711 U.S.C. §365(n) : (n)(1) If the trustee rejects an executory contract under which the
debtor is a licensor of a right to intellectual property, the licensee under such contract may
elect—

(A) to treat such contract as terminated by such rejection if such rejection by the trustee
amounts to such a breach as would entitle the licensee to treat such contract as
terminated by virtue of its own terms, applicable nonbankruptcy law, or an agreement
made by the licensee with another entity; or

(B) to retain its rights (including a right to enforce any exclusivity provision of such
contract, but excluding any other right under applicable nonbankruptcy law to specific
performance of such contract) under such contract and under any agreement
supplementary to such contract, to such intellectual property (including any
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embodiment of such intellectual property to the extent protected by applicable
nonbankruptcy law), as such rights existed immediately before the case commenced,
for—
(i) the duration of such contract; and
(i1) any period for which such contract may be extended by the licensee as of right
under applicable nonbankruptcy law.
(2) If the licensee elects to retain its rights, as described in paragraph (1)(B) of this
subsection,

under such contract—

(A) the trustee shall allow the licensee to exercise such rights;

(B) the licensee shall make all royalty payments due under such contract for the duration
of such contract and for any period described in paragraph (1)(B) of this subsection for
which the licensee extends such contract; and

(C) the licensee shall be deemed to waive—

(i) any right of setoff it may have with respect to such contract under this title or
applicable nonbankruptcy law; and
(i1) any claim allowable under section 503(b) of this title arising from the performance
of such contract.
(3) If the licensee elects to retain its rights, as described in paragraph (1)(B) of this
subsection, then on the written request of the licensee the trustee shall—

(A) to the extent provided in such contract, or any agreement supplementary to such
contract, provide to the licensee any intellectual property (including such embodiment)
held by the trustee; and

(B) not interfere with the rights of the licensee as provided in such contract, or any
agreement supplementary to such contract, to such intellectual property (including
such embodiment) including any right to obtain such intellectual property (or such
embodiment) from another entity.

(4) Unless and until the trustee rejects such contract, on the written request of the
licensee the trustee shall—

(A) to the extent provided in such contract or any agreement supplementary to such
contract—

(i) perform such contract; or

(i1) provide to the licensee such intellectual property (including any embodiment

of such intellectual property to the extent protected by applicable nonbankruptcy law)
held by the trustee; and

(B) not interfere with the rights of the licensee as provided in such contract, or any
agreement supplementary to such contract, to such intellectual property (including
such embodiment), including any right to obtain such intellectual property (or such
embodiment) from another entity.

® utiagy > B3E 70 F 140 o

102.02 HERE#AT] VOL.170 65



BEREAERERE > TRANDEA BRI EZRT - B2 > 28
ARG EE2EREAMBAEHR LA ~ A7 ~ MBEMREZF
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IR — IR o B BURAE S Bk LB PR ELAfRELAS &M
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