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Executive Summary

Intellectual property (IP) is one of the intangible assets that is crucial to
business operation and has economic benefits as do tangible assets such as land,
buildings and machines. Appropriate protection of intellectual property rights can
lead to commercialization and exploitation of IPs, which can in turn help

companies access to finance.

New small businesses, especially innovative companies and start-ups, are
usually in need of funding to invest in their businesses. These businesses typically
have IPs as their main operating assets while they lack physical assets required by
most financial institutions as collateral for loan contracts. Because of inadequacy
of tangible assets, the channels to which small companies can obtain financial
support are limited. If IPs can be used for financing, businesses will have more

opportunities to acquire much needed financing and develop their businesses.

In general, there are 4 main financing methods using IPs:

® |P-backed lending: This type of loans has not happened in Thailand.
Considering IP as one of the factors for credit approval was the closest

practice.

® |P securitization: This method of financing is the issuance of rights on the
future claims of underlying IP assets, such as claims for copyright fees.
This method differs from lending because the owners of the property
rights sell their rights to receive future incomes from IPs to investors in
the case of securitization whereas the owners still have the rights to
claims future incomes from IPs in the case of lending. Securitization is
most used by well-renowned IP owners and in IPs with predictable cash

flows.

® |P sale and lease back: IP owners have to sell their IPs to finance
companies in order to receive the lump of money while finance

companies lend back their IPs to continue their businesses.

® Venture capital equity investment: Venture capital companies may invest

in small businesses or, more usually, start-ups using equity financing



and/or debt financing. Their target companies are those with extremely
high growth potential, which are mainly technology-intensive companies

and software companies.

IP financing requires IP valuation, which evaluates the economic benefit of
IPs the owners should receive, prior to the decision by financial institutions of
financing or loan approval. The value of IPs can be determined by various
methods, both quantitatively and qualitatively. Quantitative IP valuation
encompasses 3 main approaches namely cost approach, market approach and
income approach. The results of quantitative valuation are fair value of IPs, which
indicates how much does an IP worth in a monetary term. On the other hand,
qualitative assessment of IP examines factors affecting the value of an IP and
provides rating or score that reflects the commercial value of that IP. The results
of qualitative assessment of any IP can be used in comparison with other
comparable IPs or as assumptions for further quantitative valuation. Nonetheless,
given numerous methods to determine the true value of IPs, the appropriate
method might differ from case to case due to the availability of data and the

purpose of IP valuation.

The review of foreign experience shows that IP-backed lending is not a
prevalent practice across the world, except for the United States of America
where IP-backed lending is done by private financial institutions with minimal
government’s influence. This is because the USA has strong enforcement and
protection of intellectual property rights law, that its financial market has long
historical development and that there are many IPs registered in the country. As
for other countries, the exploitations of IPs, especially to acquire finance, are
limited; hence, the governments need to put much effort to influence private
companies to exploit their existing IPs to a higher extent. The policies to increase
the exploitation of IPs are relatively new with only 4 to 5 years of experience;

therefore, the result of these policies cannot be evaluated at present.

However, the policies introduced by the public sectors vary from country
to country. In case of the USA, Australia and Hong Kong, public sectors do not
proactively encourage the exploitation of the IPs as private sector should be the

main decision makers in business practices. These public sectors rather improve



the basic elements to create an inducive environment by improving the IP
registration and IP rights protection. On the other extreme, South Korean
government has played an important role in influencing the exploitation of the
IPs by lending on IP through public banks and setting up necessary state agencies

in order to enable IP financing.

Singapore takes on another approach where the government attempts to
position Singapore as an IP Hub by creating environment that induces private
sector to do IP-related transactions. Thus, the government plans to improve [P
registration system as well as search and examination system, to establish the
market for IPs and to enact rules and regulations necessary for IP-backed lendins.
The IP-backed lending, expected the private sectors to participate under the
public’s regulations and subsidizations, has so far been done by the

government’s banks.

In Thailand, Business Security Act (2015) which became effective in 2nd
July 2016 allows borrowers to use various typesof assets as collateral to secure
loan while they can retain the right to possess and put the collateral assets to
commercial use during the loan period. This law thus enables the use of IPs as
collateral, and in the meantime they can be utilized by borrowers to operate

their businesses, which is equivalent or close to IP-backed lending.

For IPs to be used as loan collaterals, IP owners must register their IPs with
the Department of Intellectual Property (DIP), Ministry of Commerce. Then, they
have to prepare financial statements, documents concerning businesses plan and
preliminary self-evaluation of IPs obtaining from IP valuation checklist. All
documents will be used in loan approval process by security receivers e.q.
financial institutions. During the process, formal valuation of IPs will be carried
out, which the expense for valuation is paid by the lender and/or the borrower
depending on their agreement. If the loans are approved, security receivers are
responsible for registering the Business Security Agreement with the Department
of Business Development; Ministry of Commerce (can be seen in the following
chart). The agreement is terminated when the borrowers pay back all debt or by
the mutual agreement between the security provider and security receiver. If the

loans are not paid according to the terms, security receivers can enforce the

Xi



collaterals, which they can sell by public auction or foreclose the properties if
the value of collateral is lower than the outstanding debt. Court process might be
involved if the collaterals under the Business Security Act are also proceeded

under the different laws.
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Even though IP financing in Thailand has not been done previously, public

as well as private body related to the matter has established regulations and

guidelines in order to create a practical system of valuation and lending once the

Business Security Act 2015 fully functions. Agencies in the IP-financing ecosystem

comprise of 5 groups:

IP_registrars: IP owners have to file for IP registration with the
Department of Intellectual Property (DIP), and the security receiver
(lenders) are obliged to register the security contracts with the
Department of Business Development (DBD). In practice, the two
agencies should cooperate and link their respective database with
another’s in a real time basis so as to search and verify each of the

registration document and prevent double use of the same IP.

IP_marketplace: The Department of Intellectual Property has created

the IP marketplace website to be a center for IP buying and selling
transactions, but there are no transactions occurred on this
marketplace because there is only information on the supply side but
not on the demand side. Incentives are needed to influence private
companies to conduct IP transaction on this marketplace in order to

track and trace IP transaction data.

Agencies related to IP valuation: These agencies comprise of those

who set the guideline for IP valuation, i.e. the Thai Valuers Association

and the Valuers Association of Thailand, and IP valuators.

Lending institutions: Financial institutions by definition determined in

the Financial Institution Business Act 2008, insurance companies and
Specialized Financial Institutions are eligible to provide credits under

the Business Security Act 2015

Credit guarantee agencies: Agencies who provide credit guarantee to

lessen the risk of lending faced by the lending institutions. The major
credit guarantee agency in Thailand is Thai Credit Guarantee

Corporation (TCG)

Xiv



Agencies related to IP-backed financing process

4
{ DED
D l P IP Registrar Business Security Agreement Registrar

IP Protection mwindsen pepartment of Intellectual Department of Business Development,

Property, Ministry of Commerce Ministry of Commerce

]
}? Valuation Standard
’ Thai IP Mart
IP Market ar i Mar Regulator
Ihaiipmart com
= @
; VAT
IP Valuation Individual valuers and
. . . A M aas:
Agencies valuation companies A Sl eios
Financial e.g. Commercial Banks, Financial Institution
Institutions Specialized Financial - Regulators
Institutions, Non-banks
IP Loan Guarantee I Thai Credit Guarantee 1 1
] BUIMTLLAIUISLNALNEA
Institutions uag Corporation BANK OF THAILAND
Enforcement = Security Enforcers, Department
anuve,

%\ Court and Legal Executors,
G f busi /@\+ s m of Business Development,
In case of business 0" Legal Execution Department
1“'%’/ s P Ministry of Commerce
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However, the ecosystem in Thailand in its current form has several factors
that do not facilitate IP financing. The unsynchronized, non-real time, manually-
updated database of security contracts by the DBD is the major obstacle. The
unavailability of IP transaction data and incentives to conduct transaction on a
central platform also hinders the progress of IP financing. Lack of laws to regulate
the valuation practices and lack of understanding of small businesses in the
method and process of IP financing make the IP-backed lending even more

difficult in practice.

Recommendations

Derived from the study, recommendations are as follows:

® The Department of Business Development as well as other related
agencies should develop their database in order to synchronize their
data in a real time basis and make the business security lending more
reliable. Moreover, the system should support the update of the

status of IP used as collaterals.

® The Department of Intellectual Property should develop an [P
marketplace where purchases and borrows of IPs are encouraged. The
DIP should upgrade its IP registration system in terms of speed and
transparency that induces a higher volume of IPs registered in
Thailand. Furthermore, DIP may provide incentives to conduct IP

transaction through central marketplace.

® The DIP should gather data about IP prices that will be used as
benchmarks for IP transactions in IP marketplace. This can be done by
tracking the information of previous IP transaction in the market and
collecting transaction records from publicly-listed companies’ annual

report and 56-1 reports.

® The Department of Intellectual Property should cooperate with the
Thai Valuers Association and the Valuers Association of Thailand to
provide training about the fundamental knowledge for IP registration,
IP rights and IP-backed lending as well as the basic knowledge about

IP valuation.
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® The Treasury Department should expedite the promulgation of the
laws regulating valuation profession and practices in order to confer
the power to the valuation council to build up the reliability and
credibility of valuation practices.

® |P-backed lending is relatively risky for financial institutions; therefore,
credit guarantee scheme by the Thai Credit Guarantee Corporation
(TCG) should be introduced to lower the risk for financial institutions
(with support of related agencies such as the Department of Business
Development and the Department of Intellectual Property).
Furthermore, the TCG may collaborate with the National Science and
Technology Development Agency (NSTDA), ministry of science and
technology, which is the agency related to innovation and
technological development.

® The Bank of Thailand, SME Bank and TCG should collect data
concerning credit quality of IP-back lending to measure the risk of
such practice by relating IP ratings to the default ratio.

® The Department of Intellectual Property along with the Royal Thai
Police should encourage more efficient IP rights protection, and
infringement remedies to the IP owner must be timely and fair.

® The Department of Intellectual Property should support the training
for IP owners regarding accounting system which will facilitate the IP
valuation and financial access.

® The cost of valuation is prohibitive for small businesses to access to
finance through IP-backed lending. Thus, the Department of
Intellectual Property might devise a scheme to subsidize the cost of IP

valuation for small businesses.
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2.4 n1537249U (Venture Capital Equity Investment)
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Asset Pricing Model : CAPM)
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% a Aa % v 6

s HanaULNUYBIRaIn tasdladulseansanuduius “<lwuan” () WudiTaanuiuniu

YBINTAMNULABUAUN1IELATEFNITIAENBUANINARIATUAINTIN KATERTINANDULNUT

[
a

UnasuAslasuaziindunudndiuvasauni Ineaunsaasuigaunis CAPM lasa
E(R) = Re + BX[E(Ry) — Re]
lag?l ER)  fo  dnswmanauwnuiinIndazlasuainnisasu

® Radhika Pandey (2006). Intellectual Property Valuation: A Critical Aspect of IP Securitization. a121lan
wnanslai http://papers.ssrn.com/sol3/papers.cfm?abstract_id=904604

23



unil 3 IBmsUsuduyanimsndauniviya)

A v v

R Ae fvinAnuduriwveInsasulunaiaieuiunsamuly

& = | a1 =
NIaDNDU bYU ﬂqia\‘i‘nuwvl’mﬂ\lﬂ']']lll,aﬂﬂ

Re AR M3 INAn0ULNUEAINNITAINUtIAINLEes (risk  free

rate) Fdunanauunutumninanuainitazlasy

ER,) AR dnsmansuwnunininnisaiitaglaainnisamulunaie

ils imallANTUTEIUNTERI AR ULNUMILITNTAIMUATIAEUNI NS AU
Autladeidss 2 Yade laun dnstdesily wazdnsdesiitay (the risk premium) @sfe

Y s A L w = Y o v vy
8915’1L?lEJQ‘VIZLI’mﬂ’N’EJGﬁ’WLﬁEJﬂﬂ?lﬂ%ﬂﬂaﬂnuﬂgﬁ’]ﬂﬂﬁﬂi‘Ulﬂ

nanouwvuiinIndtazlisuainnisauil usununienisturesudenildlunis

a o

FEANYULNEUINITEINY ibianeuunudenaannsagnldiludnsAnanvesyaniiu

i |

IadounonleNuiensesdienindn1s)uie 1oe19ihen

2. MIAININGHTINANDUUNL/ONTIFIUANIINAUY UGN YaITUNTHE

¥
ad A o = v

ANSAUIUDNTINANDULNUAIEIT LA TIAUNUIDIFUNSNE Natazmulralaely

9

' 1%
1 o Y v

ARREaNUmlnvIRuuaUnINdusazvila 1oaa1nuTEvudas 219801558ANNUIN
MINTAINRULALIINNITAIUYDITNAIVY FININITTEANYUNIADITT01ERANDULNUT

Ao shalvindiu faty JsdaednsAnduyuninsRuiuuadsdin ninaudadiuves

niliarduvemu eliasyounefunun1enTRUIUTENAoLNT et

Y

NUAINIT0AIUIUNIANSINANBULNULATT AL QA8 09U NTNVDIAUNS NI WAa S

Uszeny OMuaNNISAIUANIAIT

B S
WACC = Kp(1 = t) -—+ K—

¥
% S

We  Ky(1—t) fe  AunuvemilAundwinans

K AR AunUYRINITAUluUTEN
B S A o 1 ‘&J 1 1 a 5
way —,— A9 AAIUYDINUUALEIUVRIUADIIUNUTINLA
B+S ~ B+S d 4

o . . 7 aaa - \ o ea
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" Arvind Viswanathan (2012). Application of IP Valuation Approaches. NATIONAL SEMINAR
Valuation and Commercialization of Invention, Trademarks and Industrial Designs Teheran, Islamic Republic

of Iran, October 23242012 aniflnantenansléd
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L4 3 20-35%
(Wauieww3euauau1evy IPO)
N1SWAIUITUF ALY 30-40%
1ASINITVUIALEN 40-60%
n15iSuAugnsiALT (Ideas Submitted) 50-75%
11531906 U (Raw Ideas) > 80%

111 : A Method for Valuing High-Risk, Long-Term Investments: The Venture Capital Method,” Harvard
Business School Case Study, 9-288-006, 1987, Rev. 6/89, Cambridge, MA, USA

lun19U o Fnsiwiayaaiannszuasielamduiiden fe 38n1sdnsela
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http://iranipservices.com/fa/public/js/ckfinder/userfiles/files/main/Application%200f%201P%20Valuation%20Appro

ache.pdf
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? fhogrednandaudawnann Elmore, John. 2015. Intangible Property Transfer Price Insights.
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o

Ay 2015 | 2016 | 2017 2018 2019

i

1 s1eldarnnisvenieliadomunenisé 10,800 | 11,340 | 11,907 | 12,502 | 13,127
2 Snslstudu (%) 215 | 215 |[215 21.5 21.5

3 flstudu [1] x [2] 2322 | 2438.1 | 2560.0 | 2687.93 | 2822.3
4 AN AUYUNITVIBLAZUTIS 1858 | 2024 | 2125 2150 2258

5 mlsneuinang [3] - [4] 464 414.1 | 435.005 | 537.93 | 564.305
6 #n n8RulalAyana 185.6 | 165.64 | 174.002 | 215.172 | 225.722
7 mlsndwinang [5] - [6] 278.4 | 248.46 | 261.003 | 322.758 | 338.583
8 %0 AMAUNUAUNTNE 70 62 65 81 85

9 lsdudiunde [7] - [8] 208.4 | 186.46 | 196.003 | 241.758 | 253.583
10 drunvaflsdmsuiedomanenisan 50% | 50% | 50% 50% 50%

11 AGENS [9] x [10] 104.2 | 93.2 98.0 120.9 126.8
12 ¥219a7ARNaR 0.5 1.5 2.5 3.5 4.5

13 ANAnanTaIAazYINIaT TneRnisnsnAnan 12% 0.9449 | 0.8437 | 0.7533 | 0.6726 | 0.6005
14 | yaAdagu [11] x [13] 98 79 74 81 76

15 | wad1fvmngan (Fair Value) [sauddiuil 14 4 5 9 | 408

AUYLR):
1. wihadu 1,000 Araa1sansgaLsnI

2. 51eld Smsamls wazduyu Yssnanisandadenns 9 wu mslessiesuinis nanisanduaulueia

wwildugaanvnssy AnuuAnaeesdud Wudu

3. duutitlsdmsuiniomnenisin 18nsedslunandmiunsdudiifieudedld

4. dranardnan (Ussiad 13) Iuuueied mszseldresintunasat warnsusuduintwiledul

5. dnsAnan 12% Iuﬂiiﬁﬁmmﬂmimﬁunwm@uv]uiﬂma%‘a (weighted average cost of capital:WACC)
YOIUTIN

fiun: FanUasunein Elmore, John. 2015. Intangible Property Transfer Price Insights.
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fiun : Pierre EL Khoury, Ph.D (2015). IP and Finance: Accounting and Valuation of IP Assets and IP-based Financing. Sagess Law School Beirut, LEBANON.
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9619119937910 Weston Anson (2015) lanandanisidanlunisussiiiuyanives

nindaumelaalilunatsguuu Feazendieganssialull

1) Uszduyan191nuusudaua) (The Brand Value Equation Methodology :
BVEQ™)

¥

miﬂimﬁuyja@hmﬂLLUiuﬁﬁuﬁwﬁ Wun1sUTesiumIuL I IuNIIUDILUTUAAUAD

(brand strength) laeyarnlaaziludnsidiudesazvesaldd@ns (royalties rate) 61957
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1A INaNNIST I UNITAUIUIINAUNSNININUANIETALUSUARUAT TU AINAUNITAIUAIIAIL

BVEy = CBV + IVE, + IVE, + ... + IVE,

9 . val . . . . .
IP valuation methods a1illuantananshai http://www.ipaustralia.gov.au/manage-your-ip/review-your-ip/ip-

valuation-methods

"% Weston Anson (2015). Alternate Approaches to the Valuation of Intellectual Property afivanienaslai

http://www.ipwatchdog.com/2015/02/11/alternate-approaches-to-the-valuation-of-intellectual-

property/id=54651
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11 : #ALUALIIN Weston Anson and Jeff Anderson. (2013). Valuation of IP for Acquisitions and Brand Value

Enhancement. CONSOR Intellectual Asset Management Business Valuation Resources.
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" Heberden, Tim. 2011. Intellectual Property Valuation and Royalty Determination. Wolters Kluwer Law &

Business.
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fiun : fAudasan Weston Anson (2010). IP in Bankruptcy, Reorganization and Securitization. CONSOR

Intellectual Asset Management.
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fiun : fawdasann Weston Anson (2010). IP in Bankruptcy, Reorganization and Securitization. CONSOR

Intellectual Asset Management.
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fiun : fAudasan Weston Anson (2010). IP in Bankruptcy, Reorganization and Securitization. CONSOR

Intellectual Asset Management.
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3.2 n1sUseliugaA1nsIduA “ZARA”

¥ '
=< IS

n1sUsziluganIngIdud ZARA 1 iieduiilodannuivn HEM  Faduu3emi

'
! oA

UG FUALNTUADINITIZAIUIIUAINITVBIUSENARUININ U AUAI A8 TAUTURA

Y

ZARA fatiudedndudosseifiuinnsndun ZARA fluar1vinlng uarAlsiaueeniesin

winlus

' [V 7
o w 1w

ZARA Junsndudnddguesusevlungy Inditex Group daduuieniinensiy

o

Tud w.a. 2518 NUszmaay wazilundsluussvunduilngigalulan lnedsudinid

'
N o W

1,700 wsislu 77 Usznavialan Awdeszaulaniidfy laun H&M, the GAP uay

[y

Benetton Wan15819339n159A8UAU “Best global of fashion industry” Tul w.A. 2553

wu1 ZARA agludndud 48 vduTuanandusiud 50 Tudl w.a. 2552 wazselduas ZARA

WnIuSasay 14 910 w.A. 2552 vl ZARA a1adiwunldunaziiulaunndulusuien

TUNDUKINVBINITUTEAUYAAIATIAUAT ZARA A8 N1TAIUIUYARAILTULTS
L#I51gA9 (Economic Value Added: EVA) iiioUssifiuinuiemaiuisoasiananauunuls

wnnIAUNINENaanulugsna (capital employed) fpuiazyN1sLensIelAa1NNIT

[
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duAreananselauselnndu o wazlszaianissielaanasiduailusuias daluidly
Uszunaunsselannlueuiae 4 Y9t lagussuiaainualadsvssnilslushn 3 U9

lunn (U w.A. 2550-2552) waziiatasnunisiadousiolanuyiase 39ldnanilslud

LY

2010 1Juddaau

q

Tun1suszunaun1ss1elasiuv0Ins1a8ua ZARA Tusuiandu (U w.A. 2553-2557)

1 o 1%

glganuigiuningnsnisiivlavesneliaissgnoniniosas 8 wagan EBIT Nldlunis

Y
o 5 | a o Y & a ! v Y o U (Y Ny
AMuINTuUsEIaanaedlulneuntdadlanviniuiesay 17 d1ususnsin1enlyas
o aa a 5 1, Y 1 v Y
ATUIIANANENIBLRALAILAT .7, 2550-2553 lawinnusesay 23
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E(ru) =71 + Bu[E(rm) - rf]

e
E(r,) = é’mmamauLmuﬁmm'jwziéf%’umﬂmiamu
B, = ANANURUNINYBIN TR UL AR
s = é’mwamauLmumﬂmiamuﬁlﬂﬁmmLf?im
E(r,) = é’mwamauLmuﬁmmmiai'j’]%léfmnm'iamuiummm

ith] 5mmama'uLwluﬁmm"]azlé’%’umﬂm'iamu%ﬂmimﬂé’mmaﬂLﬁaﬁlﬂﬁ
Anudssvasiusdnssgutasseznal 10 U a Jufl 5 fugieu na. 2554 Fafldasiegi
Jeuay 2.2 A1AURuNINYaINITaulunatawiiuiesas 0.67 (919851135 U8YA
984 Damodaran’s European database USuugstayaagaiiiouunsiay U w.a. 2554)
LarshImanauLnuiininnisaiinaglefuannaiadariiiuiesas 6 (61983910
n15AN®¥1Y84 London Business School)

Fatty iounuAndluannts CAPM fana1iudragldsnamansuunuiininiiay
lasuanmsasmuminiu

E(r,) =22+ (0.67x6) = 6.2

MnEnsmaneuLmuiiniaitazldfuainnsasmudng1n aansaduluyasLiy

MuATYgna (EVA) Tul w.m 2553-2557 19y 883, 841, 872, 924 uag 982 fugls

MIUAIU (11519 3.12 YaALRITUATYFAUIGATINE)
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M1519 3.12 N15ATILIATUNTTHRUIABATN15USLRUIINI 8 1ATINVRIRTIRUAN

U | 2550 | 2551 | 2552 | 2553 | 2554 | 2555 | 2556 | 2557
518015 (Mg : Wugls) 1 2 3 4 5
1 | selasuuesnsidudn 6,264 | 6,824 | 7,077 | 8,088 | 8,412 | 8,748 | 9,098 | 9,462
2 | ununsaaung 5,173 | 5,757 | 5972 | 6,554 | 6,990 | 7,283 | 7,546 | 7,813
3 | Mlsdeurnaenideuavn® 1,091 | 1,067 | 1,105 | 1,534 | 1,422 | 1,465 | 1,552 | 1,649
=(1)-(2)
4 | dns1ne 20% | 21% | 24% | 25% | 23% | 23% | 23% | 23%
5 | g% = (3) x (4) 261 | -224 | -265| -383| -327| -337| -357| -379
6 | mlsndsinng = (3) - (5) 830 | 843 | 840 | 1,151 | 1,095 | 1,128 | 1,195 | 1,270
7 | dunsnéfasmulugsio 2,661 | 3,334 | 3,810 | 4,321 | 4,004 | 4,128 | 4,373 | 4,645
8 | CAPM (6.2%) -165 | -207 | -236 | -268| -248| -256| -271| -288
= 6.2% x (7)
9 | yaAnfundauasugia = (6) - (9) 669 | 636 | 604 | 883| 841 | 872| 924 | 982

‘17'im : ALUag91n Rita Leao Furtado Gomes, 2011, Master thesis: ZARA: a case study about brand valuation,

Catholic University of Portugal, Porto
14 o a ' a v a ya o v 1Y)
Guumauwaawaamiﬂszmugammﬂaum ZARA A® ﬂ’]’iLLEJﬂi’]EJIWVILﬂEI’J“UENﬂU

MI1AUA1 ZARA panviavin tagdinsiziaindadendwnaneniudesnisvesiusiaalunis

a v a a v o v 1Y

FoAUA 919 AUNINAUAT NAIVDIZIUAT AINENBIVDINTIAUAT N1TIAUSAT DU

q
[ £%

midadeineiteamnailazgniuiAndaiadsiionial Role Brand Index (RBI) nsovdu

A1 Royal rate U9RI18UAT ZARA

'
v a

284 nNNaRN®IVDY Interbrand FaduuSEmnusneNlRusn1TAsIAUATIAUAN

aa

WU ASIEUAT ZARA gndmeglududuil 6 TlanSnarensiUdsuuUansAUdnvedlan

' 1%
Y aa o w 4A

Aatiuenananlidingdudn ZARA WHunsndudfiddnsnadeidsgevesfuilaaliegis
WINNABUAVUTENAUUIUAT A8vAlN1TUTZIIULaAINTIEUAT ZARA Jassauuigiu

1171 RBI #38A1 Royalty rate Wwinduseway 30 Fevilnsiglaannasiduainiuiesay

30 YBIYAANUNUATYFAD

) o a 1 a 14 A a 3 <

TunaunaInvaIn1sUsEIiiuYanIns18UAT ZARA A N133LATIENALTIY0Y
a v A o Y& W a v a v a o a v
duAieihluldidudnafnanvesselansdum lnen1suseiiugaudwesnsidudias
AATIENANULFEwesTITed1e 9 alls nsivuapvwuuveidadusne o desendudeya
Wednduiunnifelfuasduat gansalfnwilldannsaditeyamdidula Javila
Wigen1siUTeuguussing uvewmdualugauafasivuanzuuuresdadusg 9

WBUAuALTIUeIngIduA1 ZARA (51883L88an1un151991 3.13)
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vl ZARA WHunsrdudifulanazidudirlunaindufuidy waziinisveny

g3nalusneUseinand 77 Ussimanalan Insiauieenwuudusliviug

Y a a =

AUATNLNUYUD

o w

AudedAyue9ns)

o

gNBLU

'
=

dudn Fepzuuunlasuazgniunfaeisaisiivind1siuiiuediu

Y

Uy Lganuy

& a A Y a o Y ¢ = & v
BN i'JlIVI\ﬁJﬂ']iGUEJ']EJﬁﬁﬂ"ULW@I‘VIU?ﬂ'ﬁT]u@']@@ulau GZNQE]VL@'JWL‘UU

(K9]

Y

wiazady 39 ZARA TiAzuuugaLlaemsAudvindu 82 a1naAskuLLAL 100 AZKUY

M191991 3.13 AZLUUYALTIVBINTIAUAT ZARA Wisuduussiagiulunisusadiu

ASLUUYDY
Uady UTIIngun1sUTEIEu AZIUULAY
ZARA
nsludii adunain munddlunain N1sHUINgUAaia 25 22
AUAIIAVRINTIAUAN
ATLAY Useif sunidludagiu anuitanela Ay 15 12
Fodnduegnin
#n17EAA10 1ATINITNITUAITU NSLAUIATaIRAIN BaAvuY 10 8
UAAINI5UY
NSVLILAAN panlumnelssine Useianisdsoen 25 19
AUTTUETY Fouly nsisgele 10 8
nMsatiuayu AMAIN Fndiun1siayn 10 7
nstaaiuy Fuiaamzidou msfamuuszidunaniangmang 5 5
LT3 09mI1AUA 100 82

'ﬁmz Rita Leao Furtado Gomes, 2011, Master thesis: ZARA: a case study about brand valuation, Catholic

University of Portugal, Porto.

%uﬂauqﬂﬁﬂwmmsﬂimﬁuyjammsﬁ?{‘uﬁ'”n ZARA fa n1siuinyan1dagiu
avsueaneldnaAudfivszanunisuasihundnaaliidugadiiagiiu MeilsnsAnanves
asdufiliiiuiesas 6.2 Ssduinlfaingnsdasnansuunuiiainiiagldiuainnns
asnu (CAPM) fildnanludredundadu uonandazuuugaudevnsmsdudidanunse

o I3 [ a Y 1 [y}
PrukvandusnsiAnantaoniiunu

iy nsAmnayardagdugniveselanmdumaiinsamuialaaingnseall

€

We N = 9uudnanusvessielansswaduan it lunisussuiunisg
t = UN1,2 3 ...04N
CF = nszualudan 3as18lauainsiauni

BRI1ANAN (BRTIANANMNIIAUAN)
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ag9lsfinu widiyarivesnsiduanesdsnsnisiiulalaliduan wanieldnis
Uszilluyaainsiduardanydliussanunissielaliies 5 Uwindu detdudsaiunse
Useiliugar1nsnduan ZARA lawindu 6.17 dugls wielyarinsiduAussuna 7.20

AUVMSHEARAANTANST (M151991 3.14)

C% a

A13199 3.14 n1sAuuyar1dagUugnivessldvasnsrdusi

9

- 2553 2554 2555 2556 2557
18019 U
1 2 3 q 5
1 | yarufindaesugia (@10A1379 3.12) 883 841 872 924 982
2 | dadrumnuilvuresnsiduan (Role 30% 30% 30% 30% 30%
Brand Index : RBI)
3 | ldanasdud = (1) x (2) 265 252 262 277 295
4 | azuuugaudansidud (39nm1519 3.13) | 82
5 | 9n31ANaARIIAUAT 6.2%
(A1 CAPM #1514 3.12)
6 | swlansrdudiAnan 249 224 218 218 218
=(1%2)%)tudiat: 1,2,3,4,5
7 | s1eldnsndusdnangns U 1-5) 1,127
=249 + 224 + 218 + 218 + 218
8 | 9msnsAulnszuzen 1.8%
9 | yarmsAudas dauddi 5 usuly 5,044
10 | yad1ms1duA = (7) + (9) 6,172

N8Lg : Yar1ms1auAgns daudtn 5 1uduly mldann 1.8% aadieseldli 5 + 1.8% Audieseldtn 6 +
1.8% AaueeldUn 7 + ...

‘ﬁm : AMLUA991A Rita Leao Furtado Gomes, 2011, Master thesis: ZARA: a case study about brand valuation,

Catholic University of Portugal, Porto

3.3 asUunan1sAny

1 = [

nuann1sUseilivganmingaduniadyaraziiuladn dndnnisuasisnislunis
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* OECD. 2013. Supporting Investment in Knowledge Capital, Growth and Innovation
" OECD. 2015. IP-Based Financing of Innovative Firms
“ Harhoff ,2009. The role of patents and licenses in securing external finance for innovation, EIB Papers,

ISSN 0257-7755, Vol. 14, Iss. 2, pp. 74-97. European Investment Bank.
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NITNUUNY LYY nsUseifiusnelaainnisli licensing (Brassell and King, 2013)
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4.1.1 d15150u5589AlUS

Faalusidudszwmanifszuunsdanisninddunelyaiia taelu WEF Global
Competitiveness Report 2015/2016"° UssiiuinUsewmedanlusiiszuvanslunind du
malayauaznisundesdnsluningdunedyamilududuil 4 aniivseiuioun 140
Uszina oglsiinin Mufneimideinisnuinniegsialulszsmadealusdadinnsadis
%aﬂ'wLﬁumﬂiww%’wéﬁumaﬂmﬁywlﬁuﬂﬂﬁﬂ Taesreaulul w.a. 2555 wuageillanna

lun1simuieguin Inglamzaunisadenaindmsunsnddunalyay nmslinswddu

Y ¢ I a Y Y] 17
madgarlunsidnfaunasiunu wazn1sdduldngvune (Wong et al., 2012)

Tudszmadsnlus n1slijdududadusuveysndiien nanfeludeuldnindau
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= Y 6

nstgalunisamuiunsiidude sewailgsianinsnddunsdygiuinuaildunsng
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v = [

nafeutesIafilgmilunisdifunaciunu daduguassalunisimuigeainnssuild

" Brassell, Martin and Kelvin King. 2013. Banking on IP? The role of intellectual property and intangible
assets in facilitating business finance

' Schwab, Klaus. The Global Competitiveness Report 2015-2016

Y Wong, P.K,, Y.P. Ho, A. Singh & C.C. Hang. 2012. Intellectual Property Rights in the Global Digital

Convergence Space: Opportunities for Singapore as an IP Hub
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Lwﬂiuiaﬁﬁﬂy’ugwaﬁmw% (Intellectual Property (IP) Hub Master Plan, 2013)"° Tog IP
Steering Committee lananafsguassalunislonsnddunistyalunisdifunas
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waz 5) Aulusslaveanain (Rodyk & Davidson LLP, 2014)"
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maday o SunsmuazmNdmIugINTII ARG AUMadnylaens
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2. gudnans IP filings 715 o liusnisiidannmszdu world-class uazaiannusiuiieny
ABININ dinanumenuninddunedgaluseiuununed
3. @,ugﬂmﬂﬁm%JUﬂ’ﬁEﬁ%@ o iuanuansalumsseiutefinmiieidesiunngaums
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ip Steering Committee. 2013. Intellectual Property (IP) Hub Master Plans
v Rodyk & Davidson LLP. 2014. Intellectual Property as Security and the IP Financing Scheme in Singapore
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fiun: Intellectual Property (IP) Hub Master Plan (2013)
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5UM 4.1 szuviiaananansnddunisdean

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 [P Provide
specific services to financing

stakeholders facilitate option

transactions

_ -[ Middlemen/Brokers ] Financiers ]
L

T
=1 § o

transaction services
e.g. I[P owners
IP-rich firms
R&D institutions
Investors

Support Services

e.g. IP valuation, due diligence, strategy
advisory, portfolio management, technology /
market intelligence

i1 Intellectual Property (IP) Hub Master Plan (2013)
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Vent Capital
TG ]) IP Loans (By Banks) Securitisation, Bonds
Private Equity

11 Intellectual Property (IP) Hub Master Plan (2013)
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ningaunetaygraruisagdutulaiedu iiunisligucduves KDB  uag Industrial
Y Y i 24 a v ]

Bank of Korea 1133ulasenisaenailud w.a. 2557 (KIPO, 2014)" lawilnalunasgnsie

378 2 WUAIUIBU Y30 1.8 d1uneaa1fansy Fawnsnisaendndgalvsuinisnidivd

# WIPO. 2012. The Economics of Intellectual Property in the Republic of Korea
 GPFI. 2014. Enhancing SMES Access to Finance: Case Studies
# KIPO. 2014. Annual Report 2014
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aulalunisUaeudmensnddunislayyiuniu laedsuia1s Woori Bank, Shinhan Bank

way Kookmin Bank v15711A53n15A78 (Joonseok, 2014)

[V 7]
Y v A v I

Ml insududeazaar1un1sUsEIliuaIndnuuigudune Korea Invention
Promotion Association (KIPA) %3 Korea Technology Finance Corporation (KIBO)
lneFsnsusaiiuyarvamindaumelyanldlnevisantesins fio n1sAnannszuaiy

am (Discounted cash flow: DCF) an#iyar1vesdnsunsiianindumlsiiaunsaasielaly
g a v ad a v a aw g 25
BUIARTNINUAIINNTVIBAUATINERAI8ENSTRIUY (Oh, 2014)

a0

wenntl n1sUssiliuyarvningaulialdiegedmiuuievnuuindn (@ Oh (2014)

Y

A

szyidieldaneussann 2 niluneaansansgroniaansing KIPO JelsiRuatiuanyy SMEs 7
W1991lASINIT 1P Financing desudmiuenldanglunisussiliuyadminddunislaan
¥auay 60 — 80 (Oh, 2014) wazlunendeldiinsdnmaniieay Korea Institute  of
Intellectual Property Evaluation & Transaction: KIPET) dlow.a. 2557 %uuﬂﬁDSIUﬂﬂi

[

Tusmsusaliuyarmingdu eanszumunshunshidudeiuduludgun 4.3

JUT 4.3 nszurunmslunisliduelasldninddumelyyndunannindauseiu

Feasibility
Loan Study on Technology Intellectual Loan Intellectual Loan
Consultation and Intellectual Property Evaluation Property Disbursement
Property Valuation Collateralization

External Assessment

Korea Development Bank Institutions

Korea Development Bank

#iun: GPFI (2014)

(%
Y

=~ an Yo g v ¢ v & a oA s v oa oA
el inmaladalduselosuainlaseasienugiuay A n1sAUseiuduidaves
U3¥W Korea Credit Guarantee Fund lun1sidngieauseiunisiiudusieiiiodunis
anntszaudedliunsuIAsHivAuge tieliiinnatan1slvdudesiensngdu
netlgyeau
= o g v D & Ya a A o Y U ea
WeansurAsnigidudvesdrundudliduduiedi niunsnddunisdyan

= v I

AU S539de9dnalnlunisseasutazdnn1sAUANULALMIEND1AAATUIINNISRATATISY

<9

o

nil loesglavihnisdannamuninddunielann (P fund) mewiiainisuimsningau

eteyeyn (SME case study) lunasann nasudinanlanatefumiasiiolunisdeuas

25 Oh, Steve. 2014. Status of IP Finance in Korea. Inventus Intellectual Property Group presented in Global
Intellectual Property Summit 2014
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susuningdunalag e ldvedenseriinislioygyia (Licensing) Falivanlunig

Jostunsgnilesiesasilindnslunsnddunislygrdmsvgsirvunibnsersludiann
' = Y a 26 ) |

Aaosuniieanelunsnagdad (DEEP Centre, 2014)" uazdududoimslunisseauyu

[y

dnfy Wesanldumswlamsnddunelggndunanning (P Securitization) wazilu

a v da v v e

19a1191UN15%1 sales and license back naniAe vsEnAaAunTngauNIaly N
anusadmsnddunalyarlvveliunnesu wislilaludouun waslinasnuyi

licensing nduyngusuniitounluusenaugsiaassld (GPFI, 2014)

nnsdinsdnasunsiutuvesUsemeaninaliaziulain mnldnisduves
mpdghlunsliudefioaiamarndenanduannsarils udnasgaedesamueady
$ruruwnuazdesaditlasiaseiiugiunatsUssiamiesesiunisdnnismingauns
Yeyeyndnguuuy Fusnsaansieunaonauinisuimsnsnddumninnisiadagise
wil 0819l5AR Yszimanndlddadnsmanalnfiduszuu Tnedliuinsudazdssinndy
Auagvtsnuiy fafliuldandifliaude fussdu davsetu uasdldnsatuayy

| v a & | o £ o v & a o
AlgInglunsuszidiugariluauagniisauiu dehllianududasslunisyhaeu

4.1.3 aUNUSIFULALYY

[y

1 P Y o | a o &a a A

nihgnunidudiduguawazduaiunsnddunialyyludssimanna oo
Intellectual Property Corp of Malaysia (MyIPO) Tul w.e. 2553 MyIPO 1a313ulas9n1s
Uszilugarrvemsnddunisdygrdaduniduniisnuwsn o luniviedenidnig
o a [ I (% 1 = ¢ al (% (% 6 aa a J
Afiunsang tasensdsnanididiuszasdnagimuivaninaeiuagisnisussdiuyac
vaansngauniadygrnaenadesiuanudesnisvesmagiinuasdilusialde uaziiie
Anousundnududeluaandunisiiulidvinuelunisuseidiugaaiveansngdunis
Yy @adudandndumndesnisazdaasulisuimsuazanidunisiduensunig g su

(% & ) (% (% & %’ [ 1 a a [ [ |

ningaunradyyndundnnindarsziulunisudesdurenangasluniseusuningnn

1#5UN155U509310 World Trade Institute Nadawoshaunuwazrineinsazlunideivig

o

e

o

Aruni1sussidunsngduniedygiainuainnaleyssinanilan Ly ansgeiusng

9ALATLAY AVNIIVDIUIINT wazFIAlUS

A

sounlul w.a. 2556 Sgutalasisulasin1saudaanninddun1elygyinsenia
Intellectual Property Financial Scheme (IPFS) @sanfiunisiagsgiamnaniansialu

nsdaaTuuraiunulinn SMEs waggsnaialul luaiviaisaunakagnisdeans (ICT)

26 DEEP Centre. 2014. The Rise of Sovereign Patent Funds: Insights and Implications
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Larau1§INauY NnsvenedaludniNgsluiedeivedn Malaysia’s Debt Venture
Berhad (MDV) lnasgladnassnaduduield 200 d1usein wieuszui 1800 a1uuv
s Aud w.a. 2558 MDV ladinnslidudenigldlassnis IPFS Taungsfavianun 11 snenduy

a Y] a a = v 27
JHU 40 a1UTING NIUITUI 360 a1UUM

28

[

lasansauedinaniteululunsudesiail

e Jadudasegegalaiiy 10 a1u3ein nIeTesay 80 vesyar1vRINITNEFY
nedyadunanuseiu anuyaeiand

o dynndugiiony 5 U Ferwsseznarlasnn1stisevilionsendgalaliiu 1 Y

Y 9

[

e SyunaualgazAUTEiuTevay 50 Yoludlagr unieuAUsEiudUTe

‘U@ﬂmﬂiﬁﬁﬁaﬂﬁﬁ Credit Guarantee Corporation Malaysia Berhad
o ansuilenlunisAiusziu Ao Sovaz 0.5 sial

=t i a A o i % l o MYy 9]
oty lunsvaredueninaninigldlasanisainas Sgunalalayadunisld

o £a IS J

I3 ) v ¢ o i a N a v vy v
nindaumadyyndundnnindauseiuiisseginiey mnwidaasuliinisudesild

' '
4 G4 a =

ninddumalygrniugluivdunsndduy 9 iedndnanudssvedliiaie  Auuwn

&

'
a o =

vseniaunsaldusslogiainlasinisaenaininaziduuidniivseianisgouiuain
MDV egiu 1u usEM KRU Studios Fuduuieniindnnils 3D animation wfu3ew
AanaAzAeruNsEUIUNTIuNsUsEliugarvemsnddunady g laedidetvigain

1 a ! = q v ' v 29
ANNUTLLINAN MyIPO aﬂm%ﬂﬁmﬂmﬂaumﬂmn

Tud w.e. 2557 MyIPO ladnsisnaransng@unisdaygn (PR market place) Lite
N Y a ° v ea gy ° | & I I3 Y
WUalvgsfsarunsadnaneninddunielygriideinisssdmite e liigmiaiuledle
lngdsngazidgnlieliudonasieazdenvoEnssdns anyuzvomsnddunisdyan

Tnoduvy JuNnanzlou ANUUTEaIANagINTUIevIoliel suN9Iauly nasnausIAn

' [
a Y LY v v =

R99n13 pansinanianvuzaaindsnundnasdulagdiinaunsngdunisley gy

27 Wong, Adrian (2015), Banking on Intellectual Property, The Edge Malaysia, February 6,2015

28 Malaysia Debt Venture Berhad website: www.mdv.com.my/product-services/gvoernment-
schemes/intellectual-property-finacning/

29 Lim Wing Hui. Monetising Intellectual Property. The Star online annsanniinanlad
www.thestar.com.my/sme/2014/05/29/monetising-intellectual-property-plan-to-provide-financing-backed-by-

ideas-as collateral-starts-to/
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Y9IEANI1YIUITNT T8 UKIPO ynusf1aiunseit UKIPO dusegdlaliignsednslinain
sanalagnisaavdeusssutenlun1sinwansdnsnimils

! = U 6

Tutagtuivlgddsnaninsnddunislygifdnisausvienseliigiussuu

v
v

175 s19n15%9laianniln Mtlidleosaniiniuina@ednaianingdunisdygiie 3 aain

' '
v a1 a a 4

WU Multimedia Development Corporation Fudumiisauvesssiduasussnadenay

9 9

'
IS J

A5aunANITeIn IP Connect @usunisAamsngdunalgginifierdumaluladdonay
a13awnA waz PlaTCom Ventures Sdn Berhad @udumiieanusgndaasunissiuyu
FEMINNENAMUBATEVTOLI1UBTINAAIUM (Business Angels) iU SMEs

a d'

Wesnnmsaunatadnaninasinagisnisandunisiiuanansiuiadunissun
W1veansngdunietygyndedlideyauarnoudednatuegiasioiies ludagdu IP
Connect latadaluudaliosnnvianisguativledng lnsanigludiuvessivaziden
Tayalunisiaseduidrvewminddunisdyguieainlasinsvinsuussunaisoiies

dy ¥ a 1 d' (% & A a (% N
wan31NiLad N157 IPConnect yjaitlunnsnddudygyineiduaiviFenasaisaune
wirduyhbinatafiauiadidaldiduiiaulavedau drearnivledves PlaTCOM &

a = v S v ° 30
AIBUARUIININNAIVIINUNAINULAY SMEs 71Ll19211ATIA1IIUIULNA

Tuansi winadeasiiuvleuienduasunisloninddunadygilunisseaunu
sgadataunnduianisu 10 Juda wavdivannvateniisunazianssufiiieides
mnuinisUasedlagldninddunalyyndundnusziudinsdnisdniunisiag MDV 39
[ 1 [ = 1 = o A LY a A o A A Ql' [
Wunignuspiiesriabied wgnananiian1dunistunieaaitudug deniaglidiun

aulumnainsanan lawn

4 1%

(1) vngrudeyanaanseduduanududvesuasdeyaneriunisldusslesian
v ea oA o  w 6a s Y S a va

nindaumaelaan (u dnsimindaumedyarlauseiunituious

1 v =) 1 [ 2/ LY a 1 (Y] v fa < [ v ¢

neundvely) vilanrdunisiuliaunsofunsnddumatgygyitundnning

o visilillesannguanedliivualignsdnsagdessenunsdmuie T

14 v3onmsumsngdunstyaluauseiu

* OECD (2015) Boosting Malaysia’s National Intellectual Property System for Innovation, OECD Publication,

Paris.
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(2) andun1sRuYIAANAEITUNITUTEEUY AR RS Nddun1e g uwl
MyIPO  aglyu3n1sHnousunsUseiug aufilananiuiudd widiwiugnasy

NG9 UIUL LN

4.1.4 LUAUIVITNLAYTDINILIIAIT1TUTTUTEY1 YUY

LY <

F09n9basUN153RduAULTUN 7 89 Global Innovation Index Tu®d w.@. 2556 wag

[V VA
v a A 1 [ 1

Dududui 1 Tlundvede il frinuinsguiageansiulevisduaiuligesnadugudnans
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YoIn3ANsNIAUN19Ugyan (P Trading Hub) wsidslufiuleuienieuinsnislunisaaas
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n1suaesdlagldninddunisdygniudunsndauseiunsodsla agr9lsia Aniuun
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= « 2 a awv a ! v o
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Uszinmldinasdudvans ansuns iw3emwmnnenism lneiinensidaudensiay
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2. Hong Kong Trade Development Council (HKTDC) Fufuniissuessgniingf
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laad1s IP Portal @seonuuunnlillu one-stop shop dmsuanfeIN1sLTonse

Y

wnsweaumelyandlulssinawasinsssne lnstuleddenaiasiidedlug
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4.1.6 @3gaLInI
%) a [~3 Y o %4 %) &fa
ansgousnludszweagiilunmsldnalanaialunisseaunuainnindduniadyan
TnefiUse IR luNS AT USENNTNNDE19819 U AdWAUa18nAISIEN 1880 ASAMFANTIY

$#59n31 130 YuWAI9 Thomas Edison @adutipudnnasalnlaldansunsvasuilunisen

Y

(%
Y

Useiuldunietunnedsusen General  Electric 31nn1sfina1nnisuluansgeiusnnd
Uszaunsallunislansnddumelaygududunsndauseiunennuiu Jsdivauinisues

Usmsiivannvanefiatuayunisszaunulaensngadumedygmngduuu lddnzdunisiiy

Y Y

Tngldnsnddunieteyn  (P-backed loans) nisuvasmsnddunisteyyndunu (P

)31

Securitization) Mann (2015) w31 usEnluansgesnifinislansnddunislayyniu

£

wannsndgaUseiunnduauaisu Ineludagiuiinisdiuduildnsnddunelygayndu

o |

nanningauseiuiundi 40,000 dyayrsdel Awanslusun 4.4 fawdinasligsianane

Y = a

Uszianitannsaldnindduniadagyndfunaadunuls widigsfandnlduselosiain

Foan1esenanddniugsiafiieidesiuaeuiiomes maluladgnisdeans nisuwnd

wsadldlniLasiATana

vsenilinsngaumelagilunisseauyuuiniign 819 General Motors, Avago
way Alcatel-Lucent inslansngdunadagi lnsanizansing vinnan 1 niutuluns
d‘ 1 1 d'd a 1 a o k%4 U ca
AUV N UTINHUMINI9NISRY U USEW General Motors ldnsndaunislayay
111 13,000 3u Tunsszauvulugaed w.ea. 2552 - 2553 Faduriefiininginisdulan
32 = . . 33 v a o & a v I
(Reculera, 2015)™ 13 Czarnitzki et al. (2014)” lAuanINatdeUsyaneITUSENIUIALEN

anansaiinfuraiuuldnIunaInin1sanansdnslauiu

Tuilsvesliduyu suansvwelngluansgosniludiaunanilniudwdelagld
nindaumelygudundnnindaruseiu 1wu Bank of America, Wells Fargo uaz
JP Morgan Jusiu sanansluzun 4.5 Fuludrwudygrdwdenldnindduniadyyiun

[
Y

AaLA W.A. 2519 & Reculera (2015) seyitudazsuiasiiauaulalunsnddunadayayiue

. Mann, William. 2015. Creditor rights and innovation: Evidence from patent collateral
* Reculera Inc. 2015. IP backed financing: Overview of trends. IWduaus PowerPoint
33 Czarnitzki, Dirk, Bronwyn Hall and Hanna Hottenrott. 2014. Patents as Quality Signals? The Implications for

Financing Constraints on R&D
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avUszinnuanansiueenty 817 Credit Suisse waz Bank of America Jugliaudoselvg
wigsfan1sdeanshavia (Digital Communication) Tuwaued Citi wae Deutsche Bank +Uu

Alvdudeselvaigadmsugsia Semiconductor 1lusiu

]

JUT 4.4 YsunansldninddumelyyndunannindaUseiu

40

30
1

Patents (thousands)
20
|

10

1990 1995 2000 2005 2010 2013
[ ]6-Miscellaneous or missing [l 3 - Drugs and Medicine
I 5 - Mechanical I 2 - Computing and Comm
[ ] 4 - Electrical I | - Chemical

#iu1: Mann (2015)

o a A

JUN 4.5 wrudygrdudelagldninddunidyyndunannindauseiuazas

faus WA, 2519

Bank of America

Silicon Valley Bank |

Wells Fargo |

JPMorgan
Citi

General Electric Capital

Comerica |

Credit Suisse |
Bank of New York |
Fleet |
PNC Bank |
Wilmington Trust
| Deutsche Bank |
[USBank |
[Wachovia ]

0 500 1,000 1,500 2.000 2,500

Number of deals

#7: Mann (2015)
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il ansgousniiinalnsesiumsiviuinisasnainddty fe Usenisusn nsilssuy

ningaumadyafidunds Tnsanmegnisundesdnsluninddunedyyiuaznissedi
duditardianinsauntyy lnefinshuiefussnimhsnuieufiinihidang
lAuA US Patent and Trademark Office (USPTO), US Copyright Office, US Customs and
Border Protection (CBP) wag Department of Homeland Security (DHS) (Intellectual

Property Office, 2013)™
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** Intellectual Property Office. 2013. Intellectual property rights in the USA
** OECD. 2006. Valuation and exploitation of intellectual property
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JUN 4.6 Waun1svaamsldusslevdanninddunadyyiuazanudainisdmsu

= 1
N13UsLIIUYaAT
IP valuation 5. IP exploitation as financial assets
becomes essential <:| - Financing method for IP holding firms
- Investing assets for financial institutions
/
IP valuation 4. IP exploitation as management strategy
becomes important C:l - Securing ideal patent portfolio
- Use actively as business assets
Value of IP is 3. IP exploitation as business strategy
recognised C: - Realisation patents as legal “weapon™
independently - Use as “source of profits”
Value of IP 2. IP exploitation for securing superiority / - - -
gradually becomes C: - Expansion of alternative product designs Evolution of
. v 3o for o of infrimger IP exploitation
important - Enforcement against infringer ~ .
and value
Need for [P 1. IP exploitation for defence

valuation 1s low C: - Prevention of operation of other firms
- Defence against attack from other firms

[ Creation and maintenance of IP

fiun: OECD (2006)
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®  U3u¥nnIvaaulnyl (WU PriceWaterhouseCooper)
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3) Credit rating agency #30USENIASUAUAINUNIDNDLTILINNITUTZLIY

wamluguguszdiudasy uag

4) 871980151 Credit Enhancer s7u09usenUsenulun1sanmInuLdeavad

ningaunioenszaumnu

JUN 4.7 Tassadsvaanisudaminddunistayayldidunu

Payments to the Assignments of IP-
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Alekseev, Innokenty. 2002. Securitization of intellectual property
* International Property Office, 2013, Banking on IP: An Active Response.
* World Bank, 2014, Using Intellectual Property to Raise Innovation Finance, The Innovation Policy Platform.
“ International Property Office, 2013, Banking on IP?: The role of intellectual property and intangible assets

in facilitating business finance-final report.
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42 International Property Office, 2013, Banking on IP: An Active Response.
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43 OECD, 2015, Chapter 9 IP-Based Financing of Innovative firms.

44 Richard Hooper and Ros Lynch, 2013, The Copyright Hub: Streamlining copyright for the digital age, The
Copyright Hub Launch Group.
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Property Office.

70



ungl 4 Useaunisaineuseine

4.1.8 8151303 3UsEY1BUIY

<

Uszinrdudulssinanfndusuniidlulanifinisasdansnddunislyyianga
a « Ly a6 oA N v v 13 v a
(Msazillaiunnnitdesar 90) usilleuszimadulalidisinesdanisnisamlan nie WTO

o

suianansdeldfinnumereufiasifiudundlungmineuazngssdousiie o Mifeady
ningaumelyiieliaenadostudennatves WTO wasifieleatunisasiiansndau
et nguanendndduniadyyratuusnieldifntulud wa. 2525 Wungwune
LA3aMUENTANT A, 2525 wagauandengnaunednsdng U we. 2527 nguane

(%
Y Y

avans U w.a. 2533 wiasantulul wa. 2541 Fslaasarinaunsnddunialaen (State
Intellectual Property Office : SIPO) Fuyivenviminlun1sdsduldngvunesiesiu
nindaunstygeyms 3 adu

o v

TugArasnisuystusaznisiulaniaeasegia JadedrAgynviodauasuly SMEs

a Y Y = oA o a < < ! ! S [
wulalafensitnfwunasiugu Ssunadudanuigaamnssulungunalulaguazuinnssy

& v 1Y) = 1% a X vy ? =vya

wlumtietuindeuliiasygiavesusewmeladulaog1esingd Flasuuemlanialuns
asfnen nvennalulad wasuinnssusieg laelud w.e. 2553 Sguraduladuleuielu
n1stiemdedusenaunissglnil vsengu Start up lugeamnssusumalulad wag
[y ! b4 o U fa Y & [ LY 3 LY 14 &
winnssumee Wanansadminddunadygranlddundnnindlunisadseduld saumns
IinusudssanaldunsgiuRulviunguanamnssunumaluladuazuinnssy Tudud

= v v a Y 47
W.A. 2553 Q9 27.6 NURTUNYIU NTDUTEUIU 1.5 LWEAURIUUIN

Aoutul w.a. 2554 Sguiadslaneninainniseviensnddunistygy (National
. 48 X { a i i [y |
Intellectual Property Trading Market)  JuloUnANULELLALINUANINAGDIVDINATA
-] L ca £ U goj U QgJ/ ‘ﬂ' ] I
nn1sdimswddunedayarundundnnsndlunisatusedu sauiaiiedroinde

AUsEnauMsvuIAnatauarauIngeulimidauna wlunulauintiy Nadlua3alusnuesd

46 Protecting your Intellectual Property Rights (IPR) in China.amnantenanslai http://beijing.usembassy-
china.org.cn/protecting_ipr.html
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