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WD 2005/ 019964 PCT/ SG2004/ 000252 SYSTEM AND METHOD OF
VALUATI ON OF | NTELLECTUAL PROPERTY FI ELD OF | NVENTI ON
wW® 2008i08996hventi on relates to intell ectual propeeT/sG20@mwd00252
nore particularly to the valuation of intellectua
property and a stock market for intellectual property.
BACKGROUND OF I NVENTION Intellectual property assets
are the real drivers of conpany val ues. They nust be
10 managed thoughtfully and strategically.
Unf or t unat el SYSTENM ANIRMERAOB IOF VAL WATION: el | ect ual
property assets before we have had an opportunity to
devel op t he nea¥ INTEREISEUALPROPHRIYat e what
these intellectual property assets actually worth.
This results in discrepancy between what we know from
the financial statenments and what we see fromthe

mar ket . Market al wayprpptor IRMENTIGRS ective trading
and licensing of 15 intellectual property assets

pr e’%ﬁgtﬁw&lﬂi QU B8 SRRRS ke g}cﬁ)e 8,%&’9{15% nggrh'é ly to the
l aws regulating the acquisition-and enforcenent 0
validtioal df atelicdtuad paperty ynd & glotk matked fohiatellectuali proygriys
val uation of intellectual property assets. FASB 141
and 142, new Fi nancial Accounting Standard Board rules
in US, were adopted that require conpanies to assign
a val ue to acquiggakidReUNSs DIAINVENGaDY assets 20
and apply to them annual | npairnent tests. If
i nt atdllectuabpropenty assety ans thstreal drinsins alscqrapanytyaluear Bhey must be

dee under: perform ng, .the.conpany, must wite them.
maffigeh ol PUR dh: TER e S RERREY, SBmnbish Piyd Rifed to
intd1IR8tAEl proPESE afeW Befbre Sv& hanrditad AE opFtmaya defsop @gf@ans to

acqui red intell ectual property assets and gave t he wa

ass¢sgraride Poyrmanisates what thase attellqchiab | nrepartyapssgisogsépally worth. This
set ' .

o3 e T B0 v A, BB v e

seeVhbiatheomatietl Markedl diwiysoacts nfasier] eEffeciveatvaliag and licensing of

. accurate picture of what, the an to a gi veri c,orrpgnﬁ/
intelectyalyPropRTty jaseets Presends Yataug; ellenass dugrtor napleghy pk the laws

reg@llafiﬁ?qg% ?rﬁghgfsgifohn dentdfcdht BBY ARBlHechlal iﬁo%é}ﬁf SieffC Ad the

grea the present 1 nvention to provide a

intridanieb yalaatibn efiietllecua psipenyassttsret hod of val uati on of

I nt I*el!xgﬁcltﬂ aalnd Firélg,pr?ervg ¥in%tslcsiglt g&:counting Standard Board rules in US, were
adopted that require companies to assign a value to acquired intellectual property assets
and apply to them annual impairment tests. If intellectual property assets, such as patents,
are deemed under-performing, the company must write them down. This is similar to
how banks treat problem loans. These new rules change the way companies regard
acquired intellectual property assets and pave the way for heightened scrutiny of
intellectual property assets, mainly patents. It may turn out that patents require a system
of continual identification, valuation and re-valuation in order to have an accurate picture
of what they mean to a given company at a given time. Increased disclosure of this nature
already exists in the UK and Europe.

It is therefore a great demand of the present invention to provide a timely and

precise system and method of valuation of intellectual property assets.
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1 WD 2005/ 019964 PCT/ S&2004/ 000252 SUMVARY OF
I NVENTI ON According to one broad aspect, the present

WO pwsoi496en provi des a net hod of val uation of PCT/SG2004/000252
intellectual property assets. The nethod includes, in
one aspect, the formation of an "intell ectual
property stock exchange”" with the steps as nentioned 5
bel ow. Intellectual property assets are divided into a

predet er m ned nunber ﬁ)ﬁﬂ\llﬂ;ﬁ!’ N erty stocks.

An intell ectual propser y's ockkﬁr:eprels\le’[ﬁtﬁéwa cl ai mon

its,proportjonal ., share o he_ | .l ect.ual pr.gpert

ass %O.r&%g I %00 S é’ r%?‘??fPeec{’ nfi]% I Hr%%ijﬁ é‘i“%f)l ?18]6 e 5 ‘{/ﬁgss ge%ﬁgth()d of

Valﬁeﬁiﬂnd of hﬁteﬂé@ﬁ&leﬁrdp@rtﬁl &@M_@.f Th&\hﬁet&g@rmgnﬁie@ 0 ofle aspect’ the
pre-set percentage of the intellectual propert

- . ) y .
forgpiderk f aphéintelieeiupl prapsriyf stedke cxchangq ewithatbepitenseas ynentioned
as | erver G .
sk AR bR SR TR SR of et
pro?@ﬂtyf 8fockO npiltiftellectasli property drick reprosais arctainequeast proportional
roma_plurality of client ,corrputtgrs fg Wi %
shagr Qlethe indeilpchusl prapsTty gsisty Adiceass 9t the ieliqcyal groprry Assets could
td ' :
o BgbaRBSGt Aho 4L ALSSH ke B RRCh, PRl popes
stoclfs. Thémformationedtthaint¢lteopal pyppaityedssts 1T horadainiresapfertdosputer,
j ntell ectual rqger%é. assets is calculated 15 using
lg‘far of Fl1q0f COMPYIEIS, conputer. In one
preferred inplenmentation, the present invention . .
pr oVheisasver qommuka Tepriygsgders whigh jagesteauest dfom a plurality of client

coﬂé@ggljrs lf@?&/.{iﬁ%ég Pﬁfe?? Futxé’ séﬁéré' t%gfr?i.gv(jr g1 %tslpkéigg& F%Ot ﬁtg&{bfjparticular

ectua perty stoc
intdlectual propefpy serky atea tpeeiftdd wive. Therperver conipuien exeseted nrlers of

buyer and a second seller. second. order of said.
theH R4 L PeRer e e vice! S THRLATOGY SGReD iy fealoulated
usiggtlé%&t\!&ftedﬁlﬂ'm&ih%e sel& cinbfief.ence of value of the

Ihtell ectual property asset between the first

ana Rl AP REARY, BT I ER DOyBEL & Hflefrhod

ro
of ehdustion tof wetelbootish prpperty byaomivieg atdeastd sespdairdertafdhe intellectual

present. i nvention provides system for val uati on qf
propgity piogks igdhe 5qzrgﬁre<?qn9p15gr5\g{t eﬁw@smy&m&e@%p secong buyer and

a s&RMR VbR, ARG Jr8ast sefagnelib&Rl %)g(?ﬂ%tsﬁfcks isztﬁelg Bfecuted in the

server conputer, 1ncludes neans drviding th

servertainpsiteruhe giftpendeyofawdes of fiedntellpetaalepreperiinasset between the
ﬂrsg %ggcglietdoé}"é(%ﬁnatéﬁ{ Sl‘fgéttl(g a}l{ cﬁ%ﬁ%%c%%s %«'Ell%&llé?e'd a%%c\;vﬂf b re%orted to the

C
intellectual property derivative exchange.

In another broad aspect, the present invention provides a system for valuation of
intellectual property assets by using a server computer and at least one client computer.
The server computer, includes means for dividing the intellectual property asset into a
predetermined number of intellectual property stocks, deciding a pre-set percentage of the
intellectual property stocks for a license, storing the information of the intellectual
property assets, receiving orders from client computers, executing orders of the
intellectual property stocks, calculating the value of the intellectual property assets based

on executed price of each intellectual property stock and communications means for
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intellectual property stocks for a license, storing
the information of the intellectual property assets,

WO e@sioviong orders fromclient conputers, execupPCTi§G2004/000252
orders of the intellectual property stocks,
calculating the value of the intellectual property
assets based 30 on executed price of each intellectua
property stock and comuni cations nmeans for 2 WO

: 4 i Nk i
exchiignd kot irfinmiap SR LR Son PURRCTIB e o inked o
thel Ser¥érndomeputer aridhis capabierofcnpoiscatindtherewdtip dfleeclzhit computer
. €O nication therewith., The client conmputer .ingcludes
inclylss moppy %qré%@“on& gndh ptgring 65?‘@& ndprovah of theintellerl property
assfls, rB&ivil eénjd@%t %h %g%ridﬁ s8ftE! forwakfifs VdrB&s Ot e server
rom buyers and sellers, forwarding orders to the
computeer 5 conputer. In one preferred inplenentation,
the means for storing and retrieving information and
t helIiegnpref@fedsinpldnigitaiod, the aesaus fag storfngy andtrewieving information
menory space in the server (¢ ut.er .and the client
an¢ dhg feaps fQs plerng \aadyreceiying ?q?gaahﬁ? df dpsaery space m the server

. g | eati ]
cor FRLEART oA el AP ORRURE PRTaLA! BHAERBAon, the
copynicatibnscmens b ienchaapelsapreddnfongatiys winotler epmpuatess contains a
hysi cal connegti on petween the server.c ut er. and
DT P RRRFEIOR G AR RGPS o PPsF GrRFisal Sotection Bétween the
ser?r d 13l Re clid} cHBPENST. Ih Bhoth&GstERRE ilnPlefiofthiioRthe means
rom buyers and sellers is a client programin the )
forctdceiving tdonmetion, fism\impeosnd ssies SCT/cBeptopayepon 282the client
BRI EF DESCRI PTION OF FIGURES Figure 1 is a bl ock
copUisl-am of a conputer systemin accordance with an
enbodi nrent of the invention. 5 Figure 2 is a block
di agram of the software & hardware structure of the
server conmputer of Figure 1 Figure 3 is a block
di agram of the software & hardware structure of the
client conputers
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10 of Figure 1. Figure 4 is a flow diagram of the
intellectual property Stock Exchange operation. Figure

W® 2006/01®64 at es patent information tabl e di spl aperis63004/000252
the client programof Figure 3 15 during operation of
the conmputer systemof Figure 1. Figure 6 is a spread
table for intellectual property stocks trade in the
intellectual property Exchange 20 Figure 7 is a flow
diagram of the intellectual property |Index Exchange
operation.  Fi guiRIER BESCRIERION.QFJGIRERe
intellectual property Portfolio Exchange operation.
Figure 9 is a table of Market Participants

. l.ificatians in the intellectual property.,25 .
Fig i3 ok SEEasne eSS Brasth BR6A Kith a8 prprgiment of
the SERINPTI ON As used herein, "intellectual property
assets" offered for trading may include but not
limted to: patents (including utility, design and
. | t [
Figfy 308 sk rdfLolg s FF L o LG bt e server computer
of Fifesé yn mar ks and | ogos), 5 copyrights and donmain
nanes. The present invention creates an innovative
intell ectual property Stock Exchange which provides
Figdd 3'i¢ ﬁ%ﬁocﬂié’?&xﬁ HESHRMS B ﬁé}ﬁwta&esd'daﬁ:?é b?ﬁlte%lent computers
property assets. The present 1nvention further
of Figueaies an intell ectual property Index Exchange and an
intell ectual property Portfolio Exchange for financi al
derivative market. 10 The broad val uati on of conpany
Figi#S 384 § 16804 draRo M in e QhalaR S54rE, StBBEEYchahdd operation.
tangi bl e assets and (2) intellectual properfy assets.
We denote Vc as the value of conpany assets, Vt as

. the .val.ue of .tanai bl e.asset s,.and Vi s t.he val ue of...
Figg o dl et HoRpdist Bl hiyed ;48 ohigh prBE%: & Figure 3
during operation of the computer system of Figure.1.. . . . ... ... ... ..

..................... (1) 15 Stock market has worked

pretty well in nmost of the countries in the world. It
risE 6120 IO 1 EHSTIL et (BRI ARG Bk propery
Exchange

Figure 7 is a flow diagram of the intellectual property Index Exchange operation.

Figure 8 is a flow diagram of the intellectual property Portfolio Exchange operation.

Figure 9 is a table of Market Participants Qualifications in the intellectual property
Exchange
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conpany raises fund in stock market, it will practise
followng five steps: 1. Assessing the value of the
waoeompampeasset s Ve, 2. Dividing the conpany asBET/SG2004/000252

conmpany stocks; 20 3. Deciding the percentage of the
conpany stocks to be sold; 4. Listing conpany stocks

with an initial public offering (IPO price; and 5.

Tradi ng conpany stocks in the stock market. Stock

market is a povverful val uati on nmechanismto extract

t he market val ue BE AJ#EQBE%RI@JIOM st ock mar ket
h ¢
aﬁxsgls Rekindt figel% é&g%%ﬁ&s@éts’s 8¥f£ ‘a}{)fl @%&i}éﬂﬁgﬁﬁélﬁde but

25 ¢ ratlbna stin

not H’rhﬁeda t@r gaténte (1hylpémgaftllnmmimrgnemd ﬂlylﬂtEWfkh Loamanifgsending or
ite close to the actual_ tradin

prjces are q
gran&?fi} a@;ﬁmyﬁe@m&wm@sm% Wiord sxarlss, defigp B A logos),
copy%ﬁn aﬁhgﬁﬁ{aﬁf-&ﬁp@” ng wwth the actual trading prices.

otice that conpanies with majority portions of
t aiiye preserisseinsionvreates an| ipgevatigd ittellcotugl propeidte Smk@mhange

.cate hce i n_accur.acy s, t hat
whichGEAeT ah g ehhdrbRBOR AU R o Hi beclgh prigerty Msets. The
presé@nﬁlva& RrATHEie? - crElRle W@l intSIERAN HSpdityt Mnda %bﬁahgeSand an -

WD 2005/ 019964 PCT/ SG2004/ 000252 port i ons

intellentuel prepentiaPorpiobip Exchengs fen finapeill derivetive merkﬁy p e B

P Biohd BRaBh RO, Bt Bl e e et )
tangiblte lafseRO0Bd I(D)Jﬁmtemecm qawpérqabsseﬁ e Qibhbﬁé- VV 43 ﬁlevt,aue of

e indicated | PO prices and the valuation
pmpgnlllgfﬁssgg of intellectual property assets are really

unstq‘(zﬁnaMlp J.ntell.ectual..pr.operty..asset.s.val.uati.an.....(1)

" ci se ! unIe you have a wi l ling, buye
or S@c@ m?@ﬁ aﬁfvvqrﬁ pretty eeligy sty the SPUTAFISTH e CYREHS 1t is

prov%l?fiﬁpﬁo&@ﬁﬁﬂé& ft vx}effupﬁﬁaﬂcfh\l bt Wh58 ARA!RYr & €3. When a

alue pure intellectual property assets. W face a
compaayiraises fond i sm:k tharkien itl willlepradtise follsving éive steps: pr obl em

1??3?%%%8%3’9 ug e%%’?"l Va\%g agslﬁf{‘?eﬁ%ke i l t I cransghit n’Bgr t ant
2t ODKAdink fhd @hpantasdetsdhtol WAL PEDCKDT

3. Deciding the percentage of the company stocks to be sold,;

4. Listing company stocks with an initial public offering (IPO) price; and

5. Trading company stocks in the stock market.

Stock market is a powerful valuation mechanism to extract the market value of
the companies. The stock market has demonstrated that it posses self-correction, self-
calibration and self-adjusting valuation mechanism. There are two types of companies:

Type A: Companies IPO prices are qﬁite close to the actual trading prices;

Type B: Companies IPO prices are far below or much higher comparing with the
actual trading prices.

We notice that companies with majority portions of tangible assets more or less
belong to the Type A category with certain accuracy. This means that the valuators

cumulate enough experience to value tangible assets. However, companies with majority
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political |eaders) are not solving problens directly,
i nstead, they create new concept to dilute (or
wal2wsni6d he i mportance of the existing probl ePeT/S6ETI04/000252
exanpl e, Dr. C aude Shannon, the creator of
comuni cation, published his [andmark A Mat hemati cal
Theory 15 of Commrunication in 1948. His theory is
arguably one of the greatest intell ectual
' t the twenti gt ko is. truly
poffl G TONERD brohBRy IBRLARRo"REUE 1 bk’ Pl o s
Intsibtuiahprope aakisaikedirepdoddeaiver fahkidld 436&€ in bbrtkeir tdigribution
encoder nust, take both the source and channel into
andyaleation reently. t wo coding probl ems. He showed t hat
W t ks oss of generality one can study the source
andkygﬂgr*el 20 'separatel’y. "Soluti‘on of "the 'source and” @)
c hathsl scpaantol shosvs|tatdhe indietkidatP€) prites addethsolalitation mdthods of

intéqu%?,l?l{ %g)égr%{f ﬁ. %i&sg%p E%\Tl&?%é%&%%l I\gﬁ%%lgﬁp] moli)?ﬁg rags%}:sl %//aluation
is ‘%%&?fgcis'erb‘{teriﬁﬂééy y&P H&%e%wﬂﬁh%ﬁﬁé%'?ﬁ'a%@véﬂn%@ﬁ%e existing

assets val uation procedures. \ now separ ate a
valogtipamethoda dweorme \isadentate ift netnidvalicd whendappdy theah e value pure

. .them j ndependent | I n ot her ds, when we val ue
mt%bﬁqjﬂ-?g OBg'i’é?sgftSV\%f egﬁcﬁfrsgflgﬁp\%@@%al ue its tangible
assh BfeYthedsti sefighd Hebléml baicale chohod B8 @bFedidirectly. It might be
| magi ne a conpany with only intell ectual tJoroperty
A

theggskoeaver. dhaweanier, manamke it lgerfimpoetantde s sintfaefgmest of inventors (or
polﬁ%c%f: i(eagc%i(gtle'noylsglvfngvﬁrom%[s edir\é&ﬂy:, igstead, they create new concept to

dilute . (or divert).thé 3mpottinde Sofeihibi exastiapt problein’l ot @kbmiple, Dr. Claude
property assets being divided. into intell ectual

Shasngpeihe yreatyy of compumication: nublished dis ladieatk A\Matherptigal Theory
of ClninBALHAUAT0R Cfts RGKCL biaBAAT AR ¥l b Ulellcctual

property stocks; nanme i ect ual “property
achitvealentooftianigentibthdentdry. ItGs Wy a0610 Y @96King.

PCT.SG2Q04/ 000252, this intellectual. prope t 0C
o PR G D1 4neet B Gt ghts cles s epttaiah at POl e s where
thel BIBlLCShHAIIY BRB! b RSk HRAERY b0l 6! KA coding

property Stock Exchange inherits stock narke
propltenes: Hglsheweedithat with me ddsanf generality pre canl steilythe ssubeasl ¢hannel

to t hi mechani to val i ntell.ect ual .
senpufEmaiat Ghead TR el Bt pilbiisuitiycly o oo sotution
to the BELInk NIk Xbiirté-GBanvial prableMNHER O Siraplifiddl tRE b&ﬁh%l gioblems.

property assets cannot provide a _good indicated IPO

pri cisilaly, tthe Braent t inventionn epplies cthis teghniper 9 Swappiy  assets
Val%fo%aﬁggedus‘e%.ej\ﬁe now separate a company’s assets Vc into Vt and Vip, and we
value them independently. In other words, when we value company assets, we separately
value its tangible assets Vt and intellectual property assets Vip.

Imagine a company with only intellectual property assets and without any
tangible assets trades in stock market.

Vip=Vewhere VE=0 ..o e 3)
It is equivalent to intellectual property assets being divided into intellectual property
stocks trade in stock market. We define this particular stock market trades only .

intellectual property stocks, and name it an intellectual property Stock Exchange. Indeed,



is so powerful valuation nechanismthat can correct
any m staken and arbitrary I1PO price. It is really
wolasnemessary to assess the val ue of intell ecPOBBG2004/000252
property assets before trading intellectual property
stocks in the intellectual property Stock Exchange. 10
Therefore, we can renove this costly and tine
consuni ng procedure. Since we can assign an arbitrary
- |.ce [ | t & t
s FUREL APty o Priiifnd B EbER aPRARRE oha S 8y wades
inteblecragidprogertyl @t(&knpﬂbﬁop, e inteletuml rpgopw;ycﬁmsk Eﬁchange inherits
i,ntel |l ectual perty Stock Exchan
stogk; aEesE ROV RHbSY ?%t}anwa 58y dhdt Salg” wfﬂevgleﬁﬁe to apply this
medfRhisio34fue teﬁg@uélrf)tr?ﬂehﬁ%éé@ 1n%@ﬁ?d&1¥dg°et-9éﬁs5§ ecold|
I's a unique featureof" the 1 ntell ectual 15 property
5 St otikcethe lkaisteg vallhiatioramethogy ofdnistledfialipromirtyeasseimtannot provide

o el SPQGees Bl g v, o Epalbony St nsgmes ises

is doNp&RPerfill QRRiatidn rbchhflisMOthhh Bar e&&édt %Sfthﬁistﬂcreﬁ %ﬁt Mbltrary IPO
assets into intellectual property stocks; 2. Deciding

priqehl i lp esallg m@ geegssaryi¢o pssess|thewaluapt mtdtﬁ@maif pm@ttk gssietsrbefore
el l ectu

traflfhitel oyt BRDRS stofy o o2 Hiefitckid ChloBElY Stgek Exchange.

10  ThérfeRa R@Ran rddo IR ddsHEard t8m€ OoTRUinig pmaém tSince we can assign
~ illustrate and i npl enment the present |nvention.

an qRBitigry %Pﬂ%ﬁ/@tt@dﬁﬂg theantplleciuel pronererStagis Exthaneg ifigplso NOT
{
neckiEhA RN P Srddcllase B, e S SRR e

propéiBi Sto(:wlkbbaﬂge%oﬂld ZranC 1itensk, to ehese) who hoec hggteital a pre-set
network 103 incl udi ng but limted.to .25 internet
perggntpeg b the wieliegtuabpipBemky StP&ﬁ'u 81575 i3y ynige fplwte phihe intellectual

9 YR e AR far dware structure of server conputer
> popfl dREef el

ring operation of conputer system 100,
a s‘é’ﬂwnera mpplgctarmf énteli@mal epdowntyt aspets)fraiaers fumdeinathe rigtellectual

systéem i.ch co tr cal l.a n server
prop e SHbb BRI S e Rl g T Sspd, | Goe

pf')’%ﬁﬁing%ﬁ?&ﬁebﬁﬁl prépéift AREK 1n16)1?nte1'|3&ﬁla§ foE@fty Rio@ley; am

stores and 30 retrieves information in da ase 101B.

T?n e Dgendmrihp pogentage eldbe mlegm@rgperésx@@mségr gignideg & license;

20 TR BB PR KR dhange.
i1 Astsad @rdiiea SofpwRE systesh Rarillnarate shd Uﬁ:ﬂplélﬁelﬁf the present

client conputer 102i.
invention. Referring now to Figure 1, a computer system 100 may include but not limited

.\(

to a server computer system 101 and a plurality of distributed client computers 102i
(where i= A, B, C, D, E, etc.) connected via a network 103 including but not limited to

25  internet and proprietary network.
Figure 2 illustrates the software and hardware structure of server computer system
101. During operation of computer system 100, a server program is executed on top of an
operating system, which controls physical layer in server computer system 101. Physical
layer provides a physical connection to network 103. The server program stores and
30 retrieves information in database 101B. The server program receives orders, executes

orders, and calculates the value of the intellectual property assets.
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During operation of computer system 100, a client

programis executed on top of an operating system
woniosihiwment rol s physical layer in client conpuP€r/SGRPd1/000252

Physi cal |ayer provides a physical connection to

network 103. Buyers and sellers access the

intellectual 5 property Exchange and pl ace orders via

client programin client conputers 1021. The «client

PT G9ERS illufita@the SAIMAELShd W aFOMBLRILE BF 8 21ithd Bmputer 1021

server programin server conputer 101A via networ :
Durifi3opeFitioncodf emhpyterogystam fléa rolisntopmigram i exseutedron top of an

. Fi 40s aflow d f th s
opefatingisyeemy Hficy pp i phapisel lagsichastisat Gpmpaler 321 Bhsical layer
pro?ilﬁfsﬁ& BsaNEhnk Qi toSHRRSkRAL BAferk Afd 'séllé?@}déc@gbl thg?rfltellectual

strate and standardize 10 transactional rule o
propdnty Exthahgeandiplace oogxes tvia Sliadt kprégramamgejent comipbiect 183i. The

e, ARG S BRSSO ISPt SR MBS s
comPuRd 20 A Wi WRewHIMDB! Thé B Prir AR Foral®s drlérs 3¢ QGter program.

reflects its market value. The intellectual &roperty )
St diguredcih arflyey diagraae ob thevintelleguplqropértyi Bleck Eachdnge operation

I nt er nati onal _ _Pateni. ssipfication (P at est .
200, 3SR & e bflfiwen? 5is FRRARD. IO dSRly staygpraive
trand&tiSHilGhR ST Efe infdlidcdhimSherBPSO0R BXinihgs, intdlipath&ropdrtydassets

%Iroup/subql ass of patents having val ue of
COUlth

a $100
bq diyidediinto ppredefsrmaiged sumbon spelt as {.00R,.008604 stpckpThe larger
L ze. coul | t:, bj Che
the BIERAEA rifibts, W ik Aekhaud e JURSRYIER b Salpe. The
inteHedtpd] properfyastecit Bxofiamgrahapadaitdueds hot timitadas ehel GitBnational

A R ORI T AR
Subgaaégg,gang%ﬁa& G920 Grofids. 5A Pakfle i BRPAABAask Vhipatdits haying 2

. I'n stage 201 o nformation step, authorize
vahet aff $100fmilkork will Parquotsd st 190ume stock! Beartd Ipt sige anulidrbe 1,000

lient conputers 1Q21,to0 create intell ectual ro t
stocfs, KHibeRechid ad gl Fuphrings a6 o insaneds s CAR Stbeis. A
samiple ot Slerdt AnfofrhatidiestBfe@dat REPase t0TBI PREted (2 Figd?€ 5PIfellectual

Set percentage; and (3) the proprietor of the

propentyeitocks ttiadé ippesordange adidethg scale b spraadsnies eubi the spread table
Via networ 03..] tage 202 of Quotation step,
Storsiytle(;]agabgﬁedﬁg llngrlglﬂg}%é able to place orders of
i ntigl sepet 208! o IFpIdtionSiters; keutitizdd | sedf oF iMAkeO POGICREhts uses

.in client conputers 102i, and the orders are received
clieply progeans dp \clentpeasapuiensi H24 dp apate dupliecipal mwaperty gortfolio, and

ent A iHbion fudb Bub RS0t R TR flod indiid Blmbor: ) the pre-
set pero@tttigey afd ¢EKthe propsidtag ef ASintdliettuah papeity missits dntot dueabase

server programin the server
101B via netwgrk 1%3. In stage 202 of (Suotation step, buyers and sellers are able to place

orders of intellectual property stocks by using client program in client computers 1024,
and the orders are received by the server program in server computer 101A via network
103. The server program in the server computer 101A executes orders of the intellectual
property stocks. In stage 203 of Transaction step, the server program in the server
computer 101A calculates the value of intellectual property assets by multiplying the

executed price of each intellectual property stock with the predetermined number of the
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30 conputer 101A calcul ates the value of intellectua

property assets by nultiplying the executed price of
weaws/oimsel | ectual property stock with the PCT/SG2004/000252

predet erm ned nunber of the 8 WD 2005/019964

PCT/ SG2004/ 000252 intellectual property assets. The

server programtransfers the executed intellectua

property stocks to successful buyers via client

o RS0 e e, BT EL S  Ef tco
proggn%(ﬁ Eetf)c\é‘;k 0 §hé RMORITRRE Slickf? %émputleﬁ_ 128 The 30 ePprogram grants

ed service (VAS) step, the intellectual )
a lipensp ef the iftel edtudbprdantyeasSetp toow frerdidied hupen vie plignt computers 1024

infrj t ti dthe r I f
In g AUA T4, St oy AR Steb i iR al iheltf slBrchange
pro¥idés dgndoptRnb Einfipeldeat dsbRcdn,t BRd Bt @ddoeedyudlalue of such
property stocks. The dividends could be distributed

infyingspuant iconldl by cantribrtedngs atformpef dividsnddeitba ssrckhplders of the
i QlsBGAT BoERE HURL el S OSSR acoorcing

to tAE aiffhationvdehe Sexckhaliess sigred af theRervéfcodfiihiteridatabase 101B.
accordance to an enbodi nent of the invention.

Th
ser igorepY e Haw dagme ofdhg dptellechip praperty dn Xc%’l“‘é’g!l%et Qreration
N : g '
S0l o 5 58P 0ot I R Pk iy 0GEY e scver

corapitbonD1&dcaltulites ahe Nadiced aPeortingi toatites imelleenml property Stock
informati on _of the futures and, opti,ons.of. the jindices

Exghgnge.dastpadtl Qé&éomaéwﬁét%wh%g@d Sta?f}PéYla%et Biciggats onters

infé?g%.rﬁ%hlo?ﬁlesﬁlﬁﬂe A ftﬁlllgﬂgth%%di@és%m%fﬁteswé@ldm ih d68vork 103.

or put orders utures and options of
In ste$e30220f Quoaties step, bigienyarsl sellats are ebledmplase call @mtput orders of

conputers 1021,. and f.he .orders are received.by the .
fucgy g ORI AFlerR SR Doingts and pERRGr A R spiibuters 1023
andL B8R ord 18 afEl¥ 8 e@b P WA PrbGamah \sfver GoMpHiter 104N Aia network

executes orders of futures and options of selected

103.r{Bhecssver| prograsyin go3sesvermompsitast 1A exasptes wnders ¢f \fatures and

rogr.amt.ranst er X e of futu
onR 5B B G IagHRCH Rk R Pk vt
exéthite@nitocks OF GQuRY ad SpleR of selegted dnd@céstoautdessfullbwgravia client

of the intellectual property Portfolio Exchange
cogpeterstli0dh 400, in accordance to an enbodi ment of the

I nv Lon. - The r r i ;
101 AR S LA 0F ABprfl 30 A inluchl BRKRY ERIBHS Hychane
op&@atiet 400)dn accorddnee ito e letrbotingdnt pf dpeantentiShotThe server program in

Exchange. I n_stage 401 of Inforpgtion step, thorized.
the server cgmputer 101Agca1cu ates the price o?%he un?ts trus? amcijl lEion S accor%mg to

the intellectual property Stock Exchange. In stage 401 of Information step, authorized
staff of Market Participants enters information of units trust and bonds into database
101B via network 103. Each unit trust or bond is bundled intellectual. property assets. In
stage 402 of Quotation step, buyers and sellers are able to place orders of units trust and
bonds by using client program in client computers 102i, and the orders are received by
the server program in server computer 101A via network 103. The server program in the

server computer 101A executes orders of units trust and bonds via network 103. In stage
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25 staff of Market Participants enters information of

units trust and bonds into database 101B via network
waeds/oEmeh unit trust or bond is bundl ed i ntel PET/BGZI04/000252

property assets. In stage 402 of Quotation step,

buyers and sellers are able to place orders of units

trust and bonds by using client programin client

conputers 1021, and the orders are received by the
403 3 R I ob B iR HRAES REM A g ponds
to s@é@@ﬁileﬁy@ﬁdemleﬁfcmpdtasuoust and bonds vi a networKk

103. In stage, 9 WO 2005/019964 PCT/ SG2004/.000252 403

of eraﬂ&%uﬁc&@h pseRasty dixehange WEbSHEL GV NN PRl §e e (SuPRQEs  three

f f. r

sepHg e, Habibry LSRR pRAPAT S0k PRORARR MIUBUNEY Sroperty
InddxXEtvhmyze, mﬁbﬁltdilectuul/pvopq:mo@orcfolin Exglpogt.s t hr ee

separate exc e nt el | ect pal St
E e LIS oPoagtu Aoy Bprege PEvidrack Bistinepfe inighoe t
searti] ta%k)*ng)%h‘éﬁéw@ iRy &, av%ﬁﬁﬁlé ?Atélﬁac@é? PRpeRY s@&ﬁs The actual price

Intellectual property Stock Exchange provides a
of intsBectdal ipeoeticty stovksy fantes by buyses padh selleco inpthehistedlieotyal property
St‘§€§ hﬁg of avallable intellectual property stocks. The
0 r| ce intellectual property stocks, quotes
by 1HeVigfeHeatas ﬁ%iié@}‘ $ndides e derdieiddeet mahsufs 991%1&%:1% of the
St ock Exchange. 10 The intell ectual property indi
intellgatual gvapegy SdockoExabangs: elisdndicesromusise fof L. Index and IPEXL,

STICH T T T .
Welglté@ Sinliee®] The dpﬁ%&m TdfeyheTandibes rBgakioh - isaltue allewvght dedging

prlce- wei ght ed .i ndi ces. The purpose of th I ndi ces
mec&xﬁ@ém. o ipvestass o9 dnfeHeqte gpiogertyre diag nimdeH facew property Index

Exc%%ggeP%egf 'Lﬁ%ﬁh@ﬁﬁg?ﬂteﬂﬁ&pﬁf §¥arcﬂ_h§ doﬂlﬁg&}e@ﬁi&#?ﬁsﬁng of

nde nge provi des a user-
mmﬂﬂmeﬁmaeEmkbmﬁemsoﬁmmnmhaﬁrehenS|ve l'isting of

e Pt il e o
smailr&[ﬁe&‘éydf‘%rﬁ[& Sl flopertiBidetsPinfeRSHR fRoREHyeRolders may

| ectual property assets Intell ectual "propérty
bundiel mmllsctndypropmw lgsetsp seduridize them prto pemwnsss setbonds, and lists

thes3 G54t b o g Bl pfey Rl g 10k xample,
uniRESFHG! dnil r&éﬁkﬁ%ﬂt@uﬂ@ﬁ@ hﬁi?gﬁ-thé:ﬁbstﬁlﬂc%ﬁpé&dldates to offer units trust

6r bonds as they have large quantities of related patents that would lend well to an

‘intellectual property units trust or bonds.

The present invention provides an intellectual property market for high integrity
Market Participants. These Market Participants must meet certain quality standards as
shown in Figure 9. Principal Participants are buyers and sellers of intellectual property
assets. Intermediary Participants are those acting on behalf of a principal buyer or seller.
Government agencies, universities & research institutions, and companies not meeting
the Market Participants criteria or not wishing to participate directly, may buy or sell
intellectual property assets through Intermediary Participants. Exchange Reserve Fund

can be established whereby Market Participants contributed fixed sums of monies to the

10
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universities and research institutions may be the nost
i kely candidates to offer units trust or bonds as
wo b@g/oimee | arge quantities of rel ated pat ent sPeT862004/000252

would lend well to an intellectual property units
trust or bonds. The present invention provides an
intellectual property market for high integrity 25
Mar ket Partici pants. These Market Participants mnust

_ , . i 1 H :

intclEEEH FOPHALBaBHiek o SOARCH . Bont DMl TRR Snchnber of

Markieh Patticipanis éd ingmopetfrivsured sgetinst litigatemsedi ar y

o PR e TSR S iR Sbboy B SR

e chhnddShséd Uhb O NEvEI0THYa B @ity OdvallRSik! 1e t th
propél\/rg}fket Pagrti ci pant sﬂi?rl?s?eriva or not vtainsr?,iang to pltd?& the

confidemtiality piitseusdist aesohyt, infosmpatioryinodatahaks¢ 1608 and &irlalldtapsdctions.
el BERE RS e SO BN B o am vou

send NRIKBS sElambled Do 1H9GiokhidEd Foknl ibeRe SHP tr@hsiBBd,Sfd only
. to the 10 WD 2005/019964 PCT/ SG2004/ 000252 .
intelleptual propertin Exghangerhay thex sprein) deeastor desed dt. T inveeagey genurity,
. it ' r 7 P [ G [
it 5] PGB T el BRI BT B
time aviwayyout 1vg &, ristellpetialr proyerfyo Exthringt |veitlt viaify pfoop aiséntame and
Exchange. Intellectual property Exchange uses the
passorgre stevERhIBRUhpriZedkagesssy avail able, to protect the 5

c . ol . ( . . .
GoP IR A0At Bloplaty St Bl Tilafble AEEA Ao bALATER LD U, trade,
mortgagersadtliceisechxahgivelisaspartialys t ntailpestl propestphisets are divisional

. technol ogy. Any. d ou.send will be scramh] ed.i.nto
to intefiCeivil aBdGHy SBMT N R i ediedi ot prpRerty: %%W%%&Vl%ﬂdﬂm a form

of infillkdtuall pRb5urlyets kR to RABR AT 1sVcoRSGNAE trdd ASerbitey GIMRGI @b risk of
key to decode 1t. To increase security, intellectual

valugtioppand: {rading hﬁnigf@llsrst@sl tiopettyl assats tfof buydre sintosdhletsp Without

aut hent | cat ers., Every 10 ti when .you . 0g,,0n .
knoviing i Vol SPGBl ORI ARG iy PSS FYSPHgBows trading of
intellé&tQAIN PrEPeri Ustoflas $0VQirblece@. [AheV RitélledRALtgiopdrEe Gtedke ExShange

Intellectual property assets |ike tangible assets are
proviges atmark¢fao indalleciuplhpropertyrgssciagiun anfelleqtead peeperty stocks

clusivel . . ' - |) ect ual - t
s HELACElnR R o L LG HRONRE] e s
The inaikel pracetwirl feqibagleihyngbiseisandasclerd iauiotiedicali.0 a form

15 of .intellectual property stocks to trade, it is

cofeinfellscial peaperty fpekadixghange fusinesh aqdek s grounded on the

following innovative concepts:

1. Intellectual property Stock Exchange is an ideal valuator of intellectual property:
without assessing the value of intellectual property assets, intellectual property
assets will be divided into a predetermined number of intellectual property stocks
to trade in the intellectual property Stock Exchange.

2. Simplified intellectual property Licensing Mechanism: when aggregating to a pre-
set percentage of the intellectual property stocks, a buyer could be granted a

license upon request in the intellectual property Stock Exchange.

11
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20

val uation and trading of intellectual property assets
for buyers and sellers. Wthout know ng the val ue of

WO naosloi et ual property assets, the present i nvROI/SGIN4/000252
allows trading of intellectual property stocks to
proceed. The intellectual property Stock Exchange
provides a market to value intellectual property
assets cumintel |l ectual property stocks 20

TG0 B SR T NSRS (i

systedli it feedbakle @&kp’:l(We A Ngat uyers s amlsﬁxﬁ{drﬁ fsSllers as receivers; the
tical I The intellectual property Stoc

inteleguRLPRE LS ot Syindet i Wity gt fgpdback

- I
funo i Yo B R s 0 OBy R aBebl) Rl marker
conditiampevttigh chddse thd brsti toms ﬂtewhn@ 1rttéih:cml peopefty market value and

| I ectual pr i nt I ect ual property
fulﬁfé@segt%t Wt 5 6P ruand %%‘6&9 dellcaving Aefatengengas Tgvant to
the pr&¥b ih@&GHiéa! Property stocks t o t rade in the

I ntellectual property Stock Exchange. 2. Sinplified
-| n€dl.| Hunoen, ' opghematical Fheiryp VBahaningatiomh@Fhe Bell System

" nfertaal e, SaEpTpraroARe, Gy i QPR A4 ant ec

-a R&bkrt HC mﬁg ab@ MCKRUUEBn, "A tYHET hiRl ARES #@tem with adaptive
property Stock Exchange. 11 WO 20057 019964

chvdscm 1685 7b2os. 1Gammty.e Mobr COMeds, 2heé2/3/ds pb| BSt T, Feb.
rty Stock Exchange as a communi cation systemwth
e ack loop. W find that buyers as transmtters,
-s e"TI%rNe\ﬁEn[piﬁﬁb bRMpatent Yetue: laﬁp@hluﬁﬁiby ahd pliResdsy" pita@ﬁ{ed by
Exchange as_comunj cati on_channel. Wth market
B‘&%H’%l@na* Intelieral Piopertaintiauagn 24 f1dyBeY2r s and
seI | ers dynami cal ly and adaptively match market 5
coﬂﬂnlwb@]preamt ohvemhon dies bera drsenibadausing the arf@amenfeoned figures

and %2%3 hﬁ Céxlé'xgjgytl&r Reg sg&;hrﬁgt tﬁ%s&uag% ?{ag?%lgsu%xﬁlg and tsllgo%ld not be

takerf &4 liBibhtitgh ﬂb&ﬁ@pﬁ@@r@ﬁn@hﬁoﬁ eltetaild alw bd hilept@membt intellectual
i nvention: ~ C E. Shannon, "A mathenatical Theory, of

PropessynksERange | Gy reprawnisepne epbedimentrof khe @wselyowmon and the

same gbnclﬁlé of @J gur 131' Mﬁ% g@f’ %ﬁn ‘]%I apﬁ&t E)S %éher %ﬁlxé@nts and

confisBtioyst em wi t h adaptive code rates," |EEE Trans.
Commun., Vol. COM 43, no. 2/3/4, pp. 733-737, Feb.
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1995. "The New Enphasis on patent val ue: Qpportunities
and chal | enges, " presented by Internationa

wo naosloi®es ual Property Institute on 24 July 20BCT/SGZ04/000252
Wil e the present invention has been described using
the aforenentioned figures and the specific exanples,
it is understood that these are exanples only and
should not be taken as limtation to the present
invention. It should al so be understood that
intellectual property EXeAEM$e only represents one
enbodi nent of the present invention and the sane

1. Apmiethodplf waluhtiothef iptellsenal propestytdssets cbmpmipsiotoa ppingrisiog:

ot her enbodi ments and 20 configurations. 12 WO

ap Odividdd At 1l papeiiv/afRkb2mPy a Girdddi®niindd némbat dfvititablectual
valuation qof intellectual property assets of a

priggPeIY $PckSonpri sing: 2 a) dividing intellectual

yrope[ty assets into a predeterm ned nunber of .

b) ndesidieg o peg-set gergeripes ehpaikigtallectual nspperbestagksdonlicensing;
pre-set percentage of said intellectual property

ck t otusg theinforroaimi of gaid iBtelyctual propeaytyt dsects inf psaredricomputer;
said intellectual property assets in a server

dy orpeitriag; orferd of s#id éntell exguad pogrestyatockaiinl saidtsetviee copibter via a
praoperty stocks in said server_ copputer via.a 7

oI RIBEY 9 Qent parpiers Groput BRIEALIY GhPWY st SRLISLERS: of

buyers and sellers; 8 e) executing orders of said

€) nixerwiéng erders of spid intollactust Rroperty starks Wesaidserves spappaier; and
and 9 f) calculating the value of the intell ectual
f)ormb@ﬂat;ngaﬂmetvglubyoﬁ%mlnet igkNeohepl t preperty) asseit hyeanytiplying the

1 el B AT SRR ot

conpri.sing:.. 2 a), receLving at |east a second order of
- AP Ofiﬁfz@%fhé‘&tt‘ﬁlgﬁa%ﬁot%%emﬂw&gi n said server 3

conmputer via said client conputers froma second, buyer
ah g vVing S s pacend orlep pf gaid sifeligetpah PraneHy §tasks By sad server

c oo B S Uy B AR SR B AP oy

alue o
b? aeix%cﬁt?rgge IaI ?e%BH(?lbrﬁ’&OBF an ﬁ%él%kélap%wﬁ% g‘t@blgs in said server
computer;

¢) calculating the difference of value of said intellectual property assets between said

first executed price and second executed price; and

d) reporting said difference of value to a derivative exchange.

. A-system for valuation of intellectual property assets of a proprietor comprising:

a) aserver computer comprising:

i) means for dividing intellectual property assets into a predetermined number of

intellectual property stocks;

ii) means for deciding a pre-set percentage of said intellectual property stocks for

licensing;

13
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7 first executed price and second executed price; and
8 d) reporting said difference of value to a

waleroswasye exchange. 1 3. A system for val uat POTS6£004/000252

intellectual property assets of a proprietor

conprising: 2 a) a server conputer conprising: 3 i)

means for dividing intellectual property assets into a
predet erm ned nunber of 4 intellectual property

St an® fbi f Riridlftd GhiddmBud SFSGld BRERR 1t
ofﬁﬁgiﬁn?g¥t%rﬁcgggw'proper 3hst001§{$br 6 ?ceﬁ%?%%me Y
13 V@ksse@)5/ 019964 PCT/ SG2004/ 000252 7 iii) neans for
storing and retrieving information of said

| Ny InheRnd BtlredivaResidyrs fFord @ phiralitybfickipntedaimitdrar

receiving orders froma plurality of client conputers;
104\ IndiRasst e&&futiﬁ% Sfdékd hall BeRcRhl Hdpétty ftb&is! ect ual
property stocks; 11 vi) neans for calculating the

val; F Aol dbidtinbeHeUh1uBT OPSAAY i SRetmI ts b
rru%?%%lsﬁigkt a%a&?aa%égut ed p}li ce V\nﬁthltﬁe pr egpe&f)%ér'f% r?gsdes y
nunbexultiplyfgj e speonead pricd withthe prefdetaniingd nuinbyr in said server
conmuni cati on nmeans to exchange secured information

wi t h S8RPYEeEIant 15 conputers. 16 b) at |east one

client conputer; operably |linked to _said server, ] )
covibGPRMuRiration paeAns to1 pXelangs meawed snfgmation rwith (wid client
sai d gl ient. conputer conprising: 18 i) neans for

receiving and storing information of said intellectua

o 561 o e b el BRI 0 ARET WPt

s ab fbodiB@fiGation thabwlils, shidedlicADEamibRer codtbrikingA Syst em
according to claim3 wherein said neans for storing

ang hedahb G¥ Receivisk 1aRll Midthld HFoAREIITR 3P SaldointéleRfal g)roperty
and receiving information is nenory space in said 4
servessetonput er and said client conputer respectively.

il) means for receiving orders from buyers and sellers;

iii) means for forwarding said orders to said server computer;

. A system according to claim 3 wherein said means for storing and retrieving

information and means for storing and receiving information is memory space in said

server computer and said client computer respectively.

. A system according to claim 3 wherein said communications means to exchange

secured information with said client computers comprises a physical connection and
operating system to operate said physical connection between said server computer

and said client computer.

. A system according to claim 3 wherein said means for receiving information of said

intellectual property assets is a client program in said client computers.

. A system of operating an intellectual property index exchange comprising:

a) a server computer comprising:

i) means for storing and retrieving information of indices;

14
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15 A systemaccording to claim3 wherein said
communi cations neans to exchange 2 secured

WO ndoson®@bd on Wi th said client conmputers conpri BEFSE@2004/000252
physi cal connection and 3 operating systemto operate
sai d physical connection between said server conputer
4 and said client conputer. 1 6. A systemaccording to
claim 3 wherein said neans for receiving information
OfiySflefhs for LB 1RSAUS ol BBRIINyAFEELR chitpiefl | Ot
pr [ conput ers: . 39

gramin sal ent st em of

B8l PP DSk LB LI p AR LS
Tt R G e B, i it e

meangohMieds€cei ving orders froma plurality of client
conmputers; 5 iii) nmeans for executing orders of

b)T Ut %@%&F&mﬁ?&d@@gag’ gp&jérgglkqmd@@gaig S dﬁ(/}:r om]:r%t‘%ri aglr(]l capable

conmmuni cat1 on nme ange secured I nfor
widf somaimication tHerewith; saipg wlientsconguldr camptisiagt one

client conmputer; operably linked to said server
CQ)'Phietiis AN stofiaP ald Rcei¥ingfinfemation 68daidindidsr ew t h,
said client conmputer conprising: 10 i) neans for
?Fi?riﬂé%saﬁgrécéﬁzﬁig\/drﬂ&s ifdhPhRrd il fllegai d i ndices; 11
ii) means for receiving orders from buyers and

S&li] flesns for Mdlﬂgemglﬁlgfs%g séifarsﬁﬁfeg b&g}')ﬁt@f dpprders to

sald server conputer; system aécording to
clal.m 7 wherein sai. for _stori retrjevi .
6. ATYA i, o AR ARl el PIesRE 8 B Bh A i
infforhQitioR ah® Mdahs OB RTVHYg SAd G€ceiving Aifdrmdtfonge iéiory space in said
conputer and_said client conputer respectively. 1 9. A
SeERIICOPHICE 8P paid cient compterregpestively- sai d
conmuni cati ons neans to exchange 2 secured
9. A sistenmacesding torclaign d whereit sazg AU CationD Mieghs tey exchange

o R A PRBE L B B SRR o

operatiiy SRtcth € bpdrhteGailipphiygical tordictidn byisicemsaid i RGmputer
to claim7 wherein said neans for receiving
andqyagst oot epmpHiesaj d

10. A system according to claim 7 wherein said means for receiving information of said

intellectual property assets is a client program in said client computer.
11. A system of operating an intellectual property portfolio exchange comprising:
a) a server computer comprising:

i) means for storing and retrieving information of intellectual property units trust

and bonds;
ii) means for entering data of units trust and bonds;
iii) means for receiving orders from a plurality of client computers;
iv) means for executing orders of unit trust and bond; and

v) communication means to exchange secured information with said client

computers.
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2 intellectual property assets is a client programin
said client conputer. 1 11. A system of operating an

wo ndoslol et ual property portfoli o exchange conppPCEBGYI04/000252

12.

13.

14.

2 a) a server conputer conprising: 3 i) neans for
storing and retrieving information of intellectual
property units trust 4 and bonds; 5 ii) nmeans for
entering data of units trust and bonds; 6 iii) neans

0 e Qfiofcotohiat SO AER S e et &Bput ot capable
t 1 Y3toARhnRBEn 186y h, \ShidCPeRLIdn Ak dr @BmPESAS: t O

exchange secured information with said client 9

conpu g%ﬂg . Egg% b dhs:
atq?eé%?&gﬁéggﬁﬁgﬁgggﬁﬁpute??ﬁ%%é§§§?§ﬁ4?ﬁ'ed %o said&
ser.yer computer.and ca I ni cation

* ndb ctmeh Beoqars wiPRIRE bvlhs B ng 127

means for staring,and.ceceiving.jnformtion of . said
uniipbmeptsr iy apRaeid Orders topHidserer FappYlEr 8hd g

orders from buyers_and sellers; 14 iii) ans, for ..
Aopxeianai argoming i cdams 11 gviessig i yaqant dip gtasing aph reigeving
. o » : - 'd
ormf B ShITMARE A g A oG PIg UL Puls ARHRTEARS in sa
fepversonrputey and daid etientwomputenfespedtvelyn i s menory space

in said 17 server conputer and said client conputer
pesRest av@riling ko ldaimAl b ywiiepsin aaidosadinngnitations aneant ko exchange
wherei n said conmuni cations neans to exchange .2 )
seseraddafarmebemraiiboridyehent SamaUicrs (RPrsHppharigal connection and
SRR B 06 PLAR, sl G PnTion BB Sh Bhidibryer computer
sl dhidelianecomputetit er 4 and said client conputer. 1

14. A system according to claim 11l wherein said neans

AakysteRCR&icoidigl toé1@imTal wheredf sdirdansfor Moeivisg infiaimation of said

property asset is a client program.in said client
tual property asset is a client program'in said client computer.
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