WD 2011/ 010287PCT/ 1B2010/ 053323 1 DEVI CE, SYSTEM AND METHOD FOR TRADI NG
UNI TS OF UNl QUE VALUABLE ASSETS FIELD [1] Sone enbodinents are related to
the fiel dwofoivnesrnent and tradi ng. BACKGROUND [2] A Borraezivei3azbl e
Asset (UVA) may include, for exanple,1a painting, a scul pture, or other

uni que artwork. An owner of a UVA may use one or nore tools or mechani sns
in order to sell the UVA to a purchaser. For exanple, the owner nmay
advertise (e.g., in newspapers or on the Internet) that the UVAis for

sale; the owner may utilize an auction house (e.g., Sotheby's or
Christie's) to conduct a live auction for the WA, or the owner may utilize
a virtual auction web-site (e.g., eBay) to conduct an online auction for

the WA [3] Some UVAsnmclmsqstrme&ND@mqmmlwomnd may be priced at
mllions of dollars. may be difficult for an owner to sell an expensive

UVA. SUMMARY [ 4] SB%Dé UNKFER OF UNEQUEY ALYABRLEASSETSdevi ces, syst ens,
and net hods of trading units of Unique Val uable Assets (UVAs). [5] In sone
enbodi ments, for exanple, a nmethod for securitizing a Unique Val uabl e Asset
(UVA) may include: transferring custody and ownership in the UVA froma
settling owner of the UVAto a fiduijﬁig#entity; i ssuing by the fiduciary
entity a plurality of tradable UVA & i cates which correspond to

por ti onen19f Seimeembbdimenis@bd 1Blatddl tb e ANPT @l &ehémahgahdidg.sel i ng by the
fiduciary entity one or nore of the tradable UVA certificates, through an
online or electronic auction, to one or nore purchasers; and transferring
fromthe fiduciary entity to thepseitdRpyr@yner at |east some of nonetary
consideration received by the fiduciary entity fromsaid one or nore

pur cha$@id df Umqadé@ll@blg\msscbﬂﬂ’zﬁ) oay escludd, 83r ¢xampleme rembiodi arsatlstyret he
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user, ket tha PUAttb Ulvadhags KiRag cxanide thtcebthAnQEﬁdvleftise @t.€., in newspapers or on
the Internet) that the UVA is for sale; the owner may utilize an auction house (e.g., Sotheby’s or
Christie’s) to conduct a live auction for the UVA; or the owner may utilize a virtual auction web-
site (e.g., eBay) to conduct an online auction for the UVA.
[003] Some UVAs may be extremely expensive, and may be priced at millions of dollars. It

may be difficult for an owner to sell an expensive UVA.

SUMMARY
[004] Some embodiments include, for example, devices, systems, and methods of trading units
of Unique Valuable Assets (UVAs).
[005] In some embodiments, for example, a method for securitizing a Unique Valuable Assct
(UVA) may include: transferring custody and ownership in the UVA from a settling owner of the
UVA to a fiduciary entity; issuing by the fiduciary entity a plurality of tradable UVA certificates
which correspond to portions of ownership rights in the UVA; clectronically selling by the
fiduciary entity one or more of the tradable UVA certificates, through an online or electronic
auction, to onc or more purchasers; and transferring from the fiduciary entity to the scttling
owner at least some of monetary consideration received by the fiduciary entity from said one or
more purchasers of tradable UVA certificates.
[006] In some embodiments, the method may include: receiving from a first user a sale order
offering to sell a first number of the tradable UVA certificates owned by the first user, for a
particular asking price per UVA certificate.



WO 2011/ 010287PCT/ 1B2010/ 053323 2 [7] In sone enbodi nents, the method may
i nclude: receiving froma second user a purchase order offering to purchase
a particuwenronuntasr of the tradable UVA certificates, f@®cTaBpas/vizees ar

bi ddi ng price per UA certificate. [8] In some enbodi nents, the nethod may
include: if (a) the first nunber of tradable UVA certificates offered to be
sold by the first user is greater than or equal to the second nunber of
tradabl e UVA certificates offered to be purchased by the second user, and
(b) the asking price per WA certificate is smaller than or equal to the

bi dding price per WA certificate, then: transferring ownership in the
first nunber of tradable UVA certificates fromthe first user to the second

user; ToEMSi€idnhdenbddantitehsSRe00d nigahclide: tReividg Bdm dSedond uBENEHAEHASC
equi valeni of: the first nunber of tfadable UVA certificates nulti plied by

the bi @eleagifpringte pushass/apaicylar nenbes of thoradahleddWa csHifisatcret 3 pattiselarret hod

may |n RidbpgviirQmdgdg first user the identity of the second user;
and hi m%ﬁ% rrom%t secomﬁguser the identity of the first user. [0010] In

sone en®sdi heesdinsg emlmhmemthdlje nmethold medyudeludelef 69 mhmﬁnsgmanbﬁm roff éradabbe & quot e

for the ert| S corres ond sone
enboc RENTEn oy pEerftfh, B b R ARy B GSRRRRE MG ok Sl d md P lr oF

el ect r aratsbldUSIN ayttifitatsad fierpd tocke: gmlﬁzeedaby theeset srathadet, antNB) the ratslnﬁg @ﬁf;ces
corresponding to said WA 52012 I n_sonme enbodi nents, the nethod
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enbodi ments, the nmethod may include: if all the tradable UVA certificates
cor r espenodd pgert kl)a@ﬁquclngﬁmnahfeseh@wusnytodh@ flrsg pger @rmcrrtesary eqvevrlent af: thiefiisst i ng

the t r ag fWéab(iethVIA ce?*fa1 %ca%es e{éﬁa@rh{ﬁé bltdccil,mg gflgf%P Q}Y crerrt?ﬁ Qt%' ng

fiduci ary}B(aru({l es of the uci ary erring ownership
and cu$ody In sonsacrdbddheit tbamdthsd mgiyenendd thidind 00h4he first s@iehecidbody oént s,

said UVA ma |nclu sse eletedf m t he_gr consisting of: a
pai nt i {f, B0 @31%%%@85 L USSTANGAETSY Rf 5 T 46nd. @ | ewel . [ 0015]
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(WA) may include: means for transferrin custody and ownership in the UVA

from atigdable PN @m‘éqatqsfcomreﬁ@omimg teaid ¥Vhuci ary entity; means for issuing
by the 66 lgﬁ"‘fﬂ e gﬁ%b&l}ﬁe lérnq&l,ttﬁ(;&/ m?t& %Jl@(féa%lﬂ?eﬁ 1 C?Jlf fe%ﬂeﬁﬂl%%?le%dn%"

corres to portions o Sowners ipr ts i
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transferring said UVA to custody at a custodlan on behalf of the fiduciary entity.
[0013] In some embodiments, the method may include: if all the tradable UVA certificates
corresponding to said UVA are held by a single entity, then: (a) delisting the tradable UVA
certificates from further trading; (b) terminating fiduciary duties of the fiduciary entity; and (c)
transferring ownership and custody in said UVA to said single entity.
[0014] In some embodiments, said UVA may include an asset sclected from the group consisting
of: a painting, a sculpture, a photograph, an artwork, a diamond, a jewel.
[0015] In some embodiments, a system for securitizing a Unique Valuable Asset (UVA) may
include: means for transferring custody and ownership in the UVA from a settling owner of the
UVA to a fiduciary entity; means for issuing by the fiduciary entity a plurality of tradable UVA
certificates which correspond to portions of ownership rights in the UVA; mecans for

clectronically selling by the fiduciary entity one or more of the tradable UVA certificates,

through an online or electronic auction, to one or more purchasers; and means for transferring



WO 2011/ 010287PCT/ 1B2010/ 053323 3 fromthe fiduciary entity to the settling
owner at |east sone of nonetary consideration received by the fiduciary
entity frwo2edidozsne or nore purchasers of tradabl e UVAPCENB201)/0EBEES.
[0016] In sone enbodi nents, the systeb may include: neans for receiving
froma first user a sale order offering to sell a first nunber of the
tradable UVA certificates owned by the first user, for a particular asking
price per WA certificate. [0017] In sonme enbodi ments, the system nmay

i nclude: neans for receiving froma second user a purchase order offering
to purchase a particular nunber of the tradable UVA certificates, for a
particul ar bidding price per UWA certificate. [0018] In sone enbodi nents,

the sysioaimhaedutingl ediey tomanstiing SHRE Kt Ichst Gathe bhgohttast consiab@tionfectivadabl e
UVA certlflcates offered to be sold by the first user is greater than or

equal ¥ thenfiduspEneitn fiamesaidgme o BeapPBchaves ebiradapleddY scgfcaieed to be
pur Chaf@i Yn L8R SRE680 th§ Ethe s?s@%ngr%)y b dasking fé}rﬂe&‘é?wﬁ rfr #ﬂ%*fffﬁﬁfsélf jcate
is smal an or equal to the I'ng price per cate, and if

t he chedk 0r®s ufftrm§t0|cselé atflrslelpmfohlecrf thm’eahblefI@VAtqeaﬁwhm pwngi loxvbe fs$iiuperi n t he

first r%urrg)ear 9 arakm rle & 1{ (%at es fromthe first user to the second
user neanSYor &y n%? oFr p 8em 'He“second user to the first user a

monet ango1gy s&mheeﬁhb@lﬁmeﬂm ehe‘ syf‘sﬁfn maieludof méana dabbeiiMAfreRI seé¢rﬁlaisaSa
mul tiplie t he hi ddi ng prlce per. A C rtlflcate [0Q19] In so

by
enbodi PEfFE Ocrﬁ% offreing (o Ry hesE @ Rigacularawmber g thetgdaRie WO%C?WQC?tFSr 49 yser

t he 'd%QﬁtlcﬁMrE’iﬁdﬁqg%né@ﬁ&ﬂﬁl&%&&lﬁcﬁ@d means for hiding fromthe second user
the identity of first user. [0020] In sone enbodi nents, the system may

i ncl ud¢00ligpamsonigemblstiments. thaqygystencumpey erstudgr me@sqmoh@kflf)(a) thieefirstr nyaialist ef UVA
certifi I %8%%5 cf?t?fﬁ)capeg Io?f%fedct)o B2 soqd Hv%e f{rg)t%zsg‘ll &yis gte ?e?ﬁ% {‘Tp(?ud} Fé ?e’coﬁcp €

systemrray i nc reshing el ectronic
di spl ayumbersat tﬂadab]eC[éVAucHr&ﬁ@iestdf&réd’ a;dladobﬁchﬁdéd bg rthé fdcoad @sercaid @9phbndi ng

to said UVA. [0022] In some enbodi nents, the syste y..i ncl ude: s for,
prior EFREIGENPEH YAt Rt M APLET i, 8 o wg"%nﬁ dYAPTSS eﬂgﬁ% at a
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the system may i nclude: means to check if all the tradable WV certificates

cor r espomépiey tredabla Ly AReatifeatesteang thefirgt userrdgthe sepanidtuger; means for ransfashe k
resul t t] I
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dut i es cafifitites rfnukﬂlq)hechb}ytheroiddmg;pra:nqbel(U)/Almettfa:afeor transferring ownership

ggglfgi@g% B@@%%R&Y@g%%éég IS}gstesrrll ngly 1ncq e tn}é:'ans %\? hiding from the first user the
identity of the second user; and means for hiding from the second user the identity of the first
user.
[0020] In some embodiments, the system may include: means for determining a current price-
quote for the tradable UVA certificates corresponding to said UVA.
[0021] In some embodiments, the system may include: means for generating a self-refreshing
clectronic display of said price-quote of the tradable UVA certificates corresponding to said
UVA.
[0022] In some embodiments, the system may include: means for, prior to issuing said tradable
units, transferring said UVA to custody at a custodian on behalf of the fiduciary entity.
[0023] In some embodiments, the system may include: means to check if all the tradable UVA
certificates corresponding to said UVA are held by a single entity, and if the check result is
positive, then: (a) means for delisting the tradable UVA certificates from further trading; (b)
means for terminating fiduciary duties of the fiduciary entity; and (c¢) means for transferring

ownership and custody in said UVA to said single entity.



4 [0024] In some enbodi nents, said UVA may include an asset selected from
the group consisting of: a painting, a scul pture, a photograph, an artwork,
a di anondyoaojiedsy [ 0025] Sone enbodi ments may i ncl udepCiraB20awesspte, a
conput er program product including a ¢onputer-useable nmediumincluding a
conput er -r eadabl e program wherein the conputer-readabl e program when
executed on a conputer causes the conputer to perform nethods in accordance
wi th some enbodi nents. [0026] Some enbodi nents may provi de ot her and/ or
addi ti onal benefits and/or advantages. BRI EF DESCRI PTI ON OF THE DRAW NGS
[0027] For sinplicity and clarity of illustration, elenents shown in the
figures have not necessarily been drawn to scale. For exanple, the

di mensijga] of scx@nidithéis, Shig MBVA snafBic e HXG9sdled@rfrétiad drvgp EnsREiner
el enents for clarltﬁégf presentation. Furthernore, reference nunerals may
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is a sab®mhinkcewitheedse dinBitimants) | ustration of a systemin accordance with
sonme denpnstrati ve enbodi nents. DETAI LED DESCRI PTI ON [ 0031] .In the
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order to provide a thorough understandi ng of sone enbodi nents. However, it
wi || be understood by persons of ordinary skill in the art that sone

enbodi ments nmay be pr dERIEHERERCRIBHONAQE I HHBRAWENGSt ai | s. I n ot her
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ornanmental_ object or itemor article, a jewel, a jewelry, a genstone, an
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[0028] Figure 1 is a schematic block diagram illustration of a system in accordance with some
demonstrative embodiments.

[0029] Figure 2 is a schematic flow-chart of a method of handling a Unique Valuable Assct
(UVA) and trading its respective units, in accordance with some demonstrative embodiments.
[0030] Figure 3 is a schematic block diagram illustration of a system in accordance with some

demonstrative embodiments.

DETAILED DESCRIPTION

[0031] In the following detailed description, numerous specific details are set forth in order to
provide a thorough understanding of some embodiments. However, it will be understood by
persons of ordinary skill in the art that some embodiments may be practiced without these
specific details. In other instances, well-known methods, procedures, components, units and/or
circuits have not been described in detail so as not to obscure the discussion.

[0032] The terms “Unique Valuable Asset” or “UVA” as used herein include, for example, a
painting, a photograph, a sculpture, a statue, a work of art, an artwork, a piece of art, a unique
picce of art, a non-unique or semi-unique picce of art (e.g., a numbered lithograph), an

ornamental object or item or article, a jewel, a jewelry, a gemstone, an item that includes one or



5 nore precious or sem-precious stones, rare itens, a one-of-a-kind item
menorabilia, vintage itens, an item which does not have duplicates or
replicas,wa2imgodsar item an item valued significantl|yPeDaB20iiess3zx her
items of its types, a portable item o&r the like. In sone enbodinents, a
UVA may include only a portable item and nmay exclude a non-tangible item
and may exclude real estate property. [0033] The term"unit" or the term
"certificate" as used herein includes, for exanple, a part, a portion, a
fraction, or a percentage of a UVA of a nomi nal representation of a UVA,

of a nom nal equivalent of a UVA, a |iquidated UVA, a |iquidated equival ent
of a UVA, a liquidated or nom nal equivalent of one or nore legal rights
(e. 9., nOpfEiuplor sénti-HeciPstofds, the ittinkea ohdloSORBIEHAQGhdRESIlia,avintdpd t
may include, for exanple, a share, a stock, a legal instrunment, an option,
a securtemy, an itgey Mhighidpes nat Baved durdichich R dPrlicas. is singWanh ftemg aRgieat yplped

| NSt UTRRlficaANPINGHE Gl Qnelifdhabr G ABAANE BHaBIERIGS O Al AR, OF 1nOYWRRL Shi P,
a right,” a bundl e of rights, a secured of non-secured instrunent, or the

li ke. [OO8dimchts, 8 bWA emyadilndnogy at fretablatifene afd ayexclede ainohermstle itama
tangibgg UgA qu ancog/egted into trade-able UVA Units or UVA Certificates
whi ch na@nb%ed? %}Sdf?oeﬁhgxggblic for purchase in an auction, as detailed
her ei n[0033] Thbesrmerinationeet t8ym aceriiSSeT asafscdMéelbeintliufiése draexafmplega pald, a
Settler who owns the tangible i diately priaor to such securitization

pr oces #Prtivay 2 dFgHeR BFTF%ma&eogﬁ%b Pf/ & ol gepsranfagan off & e %ertfit e 100
per centyoinifa@ bR alid? of REIVRNGEQ)@tddVBw AT Qi 8XRRR QuivAB 6r AU PE! £ BfMidat@! Y 75
percent, only 66 percent, only 51 percent, only 50 percent, only 49
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of ¢ he e ek Fiar chP 8V mhiitefir BEhYE N MERE 3P sasBlrbioHE], B
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interest in the UVA . sone enbodinments may simlarly include the issuance of
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i nt er egtcukdd ihfiintdMAor (RARR] The term "electronic platfornt as used herein
includes, for exanple, an electronic systemable to receive and execute
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el ectronic platformmay be I'npl enented, for exanple, using an ternet
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usi ng virtual platform, using, client/server architecture, usin
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or ot hdor Xamplehpely 4P PRicee PRl d§ Peicants s 06 MBSENtneHY S| Petsentepdy O pricent.
p|atf0r i } W .. .Q . 114

Fodul 60 81 Up a8 2P hork B, NSRS TRRIAL S K0 BhnRE AR inRe

af fili atregninprrooassicdgobiamk ( &xcordmglyoraltbeushr pation tof ébg dreouhslomshayein may

subsystens (e.. Q. s.describ her ei n 036].~Sone odinments ma

ol ae et udatns R RGP AT BB Db AR BRI o5 H e TSRS an
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of UVAs, [0037] In sope enbodi nents, for exanple, an artist or_creator or
owner &PTHIGOACHHY EEPIc seFCsarRGispFaityer 0P @cgont ofifhcgietersyt inghe VNdirect 1y
thr OUQTO(?B@! %@Fetrﬁl@'elet(%tﬁégli@ 1%\%1‘_}9”’ asWRE] ABYin 3N RL SBr LRGPV An BREGQic SR¥nYeri fy

the authenticity of he apprai ser may i nclude one or nore

qual i f iabld tgpessival dnslt axcewdt aomhands frive uselsdomimvedtinglia €A ginjt(sar trading UVA
speci al i ) .. .and ma rforma due. .diligence pr.o regar di-ng t UVA.
The apePliEler AR AR S g hAROEEu B f IR, Rt O The
aut henpistairedndVée maylchentsd ofoedxanglt, @iglhi diit@csplafage fsag 4 World Wade
exanple, to preserve the UVA in a safe and secure nner. The storage

faci | i tYehmRiAUOHRI HHBE FGr OTe R0RpVED-SAC ARG Vit PRHBt e 11z KPR oy aul ¢
a Nuseyhitdotiid] hﬁﬁ%:Eubl_ﬁhé%ﬁbgcﬁgeradr@tﬁt,ecﬁreg WahdedcdbRer 829 %’E&it@&ﬁ’@?h&n?ox, a
storage facility that is generally open to the public or that generally
exhi bi centrafiged\oA pastiglysicenfralized  ajchitegtuga| vsengy )distabwed raggpartialdy |digtybutedat i s
not open to the public or that does not exhibit the UVAto visitors (e.g.,
a vault), or the like. [0038] Once the U/A is appraised and stored, a units
i ssuance nmay be perforned such that the UVA is transforned froma tangible
asset into a nom nal asset, and a nonmi nal representation or equival ent of
the UVAis divided into units which may be traded anong users. The issuance
process may be performed using the electronic platform For exanple, N
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WO 2011/ 010287PCT/ 1B2010/ 053323 7 [0039] In sone enbodi nents, the

el ectronic platformmy include a pre-trading arena or a pre-issuance arena
i n whi ch wewoifdoasni ts are introduced for a pre-definedPCirmB2peni3es to the
general public. For exanple, if the demand for such new UVA units is
significantly low, or is smaller than a pre-defined threshold, then the new
UVA units may not be issued and may not becone avail able to the general
public, or a pre-planned i ssuance of UVA units may be cancell ed or

wi thdrawn. In contrast, an issuance that exceeds the threshold may be
traded on the electronic platform [0040] The issued units may be offered
for sale to the general public. This may be performed using one or nore
web- si taﬂ;?itedmie' ng aheleditand @Q}é?é&dr%@rfn_ mfaleinmuimd/ ts, Ul é]@:tt%ﬁ{cﬁﬁ&fcﬁmhﬁﬁ}dmr e
conponents (e.g., servers and/or termnals), and/or using other

i rrprrlpe nérml%ﬁef %r%ay be pasetiptsdivthpoag Pbmﬁfeoﬁmtiéil)%inﬂféiukﬂsé’ﬁﬁbl?'ﬁb?“% faxapprle;, a
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col | ectsstérhe(cpaydnicrigedliaeinpri ce from the purchaser, transfers the payment
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[ 0041] plHafdr e ranvdtalifeuslediase thr tthdingnft (i JfalyVANrahier farriadatihfén waitd 68) ,
for exanple, by selling the unit(s) to one or nore other users through the
el ectr és-pl atform The electronic platformmay be adapted to receive and
to exe?@ﬁﬁ] I Q{me_e&mlirﬁentg, tfbiryé'xaﬁ)i Q?ﬁr?é{rtist" %lrelafor%f g@ﬁcsf’ofgrU\@A}ﬂ% atpfol%Qb}pg
orders or operations (e.g., display of UVA unit prices or details of recent
t r ansaetiapprsisenicteh diwgty.drtinditgory tnpegh arf dou@id plaone, whh oty rapntase the

the ol aarr oA BRAOPR S ey AR orhe PYA bl Son SRl i e RRE AL b

r egul atquaified {poQ4id}s fAaal tdViheuslict et dickl (Ssuad spacaulis@) Jinpat@npdréis, a toe

exanpl e,. market activitf n rket forces (e.g., supply.and.demand),  may

i nf | uefBiEese %gﬁsaéqgéyﬁ%@eﬁﬁ‘@gpr SBrG R G0AH9] R fraociated
enbodi REft e TVR, €ITRE talidBhtcaRldallAr Malrede fireadaRt 8dultiblOaRiR Rcibwy, hpse of
substantially 100 percent of the units of a UVA For exanple, such UVA nmay

be remsy&aplertomraenve HerUViniin asafadndsccureroumir t Hee $9raga fnehibempy cfude.fer and
th t A uni ' ] ey | i
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t he UV, aki ng possession of the origlna store
st or agerchag sfe tdgposftdid45h stomgsdhelignbads gemird]y difve teltecpubdici ar thdtakchonlhy may

A T
2011/ OHQR 8IRGbt S-BROLME VBBBZ3viSitdre (B edvAultror feriieer unit trading through

the electronic platform in accordance with the predefined rules and
regul atl9Q38% Once the UVA is appraised and stored, a units issuance may be performed such that the

UVA is transformed from a tangible asset into a nominal asset, and a nominal representation or
equivalent of the UVA is divided into units which may be traded among users. The issuance
process may be performed using the electronic platform. For example, N units may be issued for
a particular UVA, and each unit may correspond to 1/N of the ownership rights in the UVA,
wherein N is a positive number. In some embodiments, the issued units may correspond to the
entire right of ownership in the UVA; in other embodiments, the issued units may correspond to
a portion of the right of ownership in the UVA (ec.g., to 60 percent of the right of ownership in
the UVA). For example, if the entire right of ownership in the UVA is issued, then cach unit
may be associated with an initial unit price, calculated by dividing the appraised value of the
UVA by the number of issued units (N). Other suitable methods or calculations may be used for
determining a UV A unit price, optionally taking into account maximum prices, minimum prices,

or other parameters.



[0046] In sone enbodi nents, the electronic platformmay include, or may be
associ ated with, chat-room and nessage boards related to tradi ng of UA

uni ts; asweeblvmaesindi ces to track prices of UVA units ecTgBmupss3tiser eof
(e.g., a paintings index, a sculptured index). [0047] In sone enbodi nments,
one or nore brokers may operate and nmay derive revenue through conm ssions,
e.g., upon trading of a UVA unit, issuance of a UVA unit, or other
transactions with regard to UVA units (e.g., facilitating or negotiating a
transaction with UVA units). [0048] In sone enbodi nents, the adm nistrator
of the electronic platformor other suitable entities may directly approach
UVA owners (e.g., private owners, or galleries) and/or UVA creators (e.qg.
artist §0039'q M QreeEmbOUiMERS thé OlebtR@iR hREUANERY AhcltiY 4 PreQRIdIRSRORMMIprc0

UVAs. [0049] In sone enbodi nents, the admi nistrator of the electronic

pl at f onS¥H3REy 26D 1BcYhigh napt YAt LS ne daiTesiiceshby 4 Bisulshised mepwniodripttae | n
some. enbdirRlis. FbNGGRHT. i b @t R shiifngl BREA ARKCisRI AR 1Y, £l | ect
commi sS1 ons ‘upon executron of a trade of UVA units, and/or upoh receiving a
trade omdier than g pre-defmell ithroshoél, thea theypewrldéA, ungs mdyendtibkajsuéd end mapset .

00507 I . i t ti | | t f. UV,
hana el NEIRTP R TRRy pRRlld SEEhafto] Ryutee 8 OYR i i de s 1o

WVAs ( &r githd@fvn! Mecadmms:, fryReianed thoff exardds iha! tRrebyid® Say bo fradxdadmheclear@id of a
paintigﬁignd a scul pture). [0051] Sone enbodi nents nmay include a trading
ar ena O may be, for exanple, a global or national or |ocal platformfor
the pur@P9e TAE iWME $hiRfmdMBSo B fér Al (BAhALE1AR FaPT BNk dey WA LinaEs and
potential purchasers with the ability to trade parts (e.g., percentages or
uni t s) usthg GUA(Cs )marp veebsutios tusitgi aldedicasehsdfhwese 9ppifrdtion, rusingl urelle hardvarc The
tradin ren y offer i user s platformwhich.facilitate rade.and
does. norTRERASER 1 & sbdob RFDReR Rl e e B RGEL AR E
t r adi nglaafoanar BayndEada. vies dkaaplenaifike tusdrangededt@nitally pufepisy oandr denand,
fluctuations. i rt appraisals, or the ljke). and not from mana i al
effort TN Wi sl Sl a8 e omes it rx%lcsertg‘a ﬁl.e"tf%%@]agi?‘ﬁf} st the
enbodi pRhént dnld®r RS By B GRARER! MndIas Sthy Hadesat Snd/okhgridenidt theOfellbVAS,
whi ch may be traded through the trading arena, nmay be the title of the unit
hol der (ordedalhpsftasdedyciingd cpmmisseon). raad iresdsters divaptachesar @b thy avocdpEdeene oh of
t he uni sone enbodi nents, the unit holders of a UVA may not
possesé&ggg&?ﬁgﬁ%hé&%l1 respect to the UVA itself, except for the right to
trade o0&} Thautcs who funehatadate ngit@y @Ay furthdOr2d1thé QAORB TRCRAMBRO DO SABRB23 9
[0053] In s enbodi nrents, UVAs and the tradin f their units be
subj ectt BHTh P GAROT OIS ORI D RSB PP e POl n B SR S ey
provi dendyoheeMRpid WA RN cOMAAD tebtBduitd, fhOenp]S SUae aridrst | adird offdrs b other
el ectronic platform subject to predetermned criteria, This structure my
al | ow [RYEE06HeES ANORFBHFIINE (hiE+ YisPlay oA BSA Un nyiges eudetaitst ofgeeb Fangietitigh a
potentgﬁ&b¥ghhgybgﬁgﬂg%transparent environnment. [0054] In sone enbodiments,
adi

the tr ng arena may be associated with nultiple types of users, for
exanpl ¢004a¢in vent cadibdigieptsaiseuamce afidewro¥adunital trpding ef 31VA 008S] andfer share

enbodi nent t ctive tradin ayers i ncl ud f qr_exanpl e:. potenti al
o | er dnpatitp o G MEcrani Aty Eo ke WA Wi S PR BT | o
houses [0qa3] Vate UV LE6t D¢ Ssudl Varflus paGble®ED &, exipleNRatkeK&)tivitp ahEmiiat
purchasers (e.g., .indjvidual investors, corporate investors, corporate

enti ti é¥ccHsdgéuprinard deapandh miwdnilypare ermesdctaauneng prigiity b Wiuses,

MUS euNg4aY AL HhS emBbdim@his CIhORALARSnic MatfoRf thdy<Bd addpFRKB TRndIE - FpurciRBE o PT
more brokers may act as internediaries between purchasers and sellers); art
speci alsibstantialtyl | pdreant of the ugits ofzct/Vidg Fos cmanslersveh bV A mikp bredmordfiiom t hei r
client or. .as actual, traders).; .end- s (.04, an ingdiyi ar. a

cor por SR A, SELHP b LACH beor B MARERY Sficdos, b h i TRR By
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units, to sell, UVA units ,Er to issue units for a UVA, typically, the end
user i)Y heosd at isisATesrARciNd not a gallery, a museum an institution or an

art de?(i)(ﬂrb'} In some embodiments, the electronic platform may determine that a significantly low

volume of units are traded with respect to a particular UVA. As a result, the UVA may be



[ 0056] In sone enbodi nents, the procedural players may include, for

exanpl e: a systemoperator (e.g., an entity responsible for the financial
and oper avpandlo1easvi vities that are related to the tradipag/Bzeanes33zsnd whi ch
provi des operation services, for exanple, activity reconciliation,

comm ssi on managenent, listing of UVA units, and bal ancing); custodians
(e.g., an entity able to provide storage, custody and saf ekeeping for UVAs
whose units are traded); insurers (e.g., to insure the UVA whose units are
traded); processing banks (e.g., to manage the cash and currency assets,
and/or to provide banking cash-related services to the operator); and
affiliates (e.qg., for exhibition and/ or storage purposes; optionally

i ncl udirgigov@al fteh ifgtheangit MASRY TBrowkh €t G&iPhy PMtFdimS IDEReRIasdw IRt gRance
requi renents set by the system operator, by the custodian and by the

i nsur edyfingdgglypnd isgelgtiensenbodi nent's, sonme UVAs, whose units are traded in
the tragh i.hl | -aup of
Vi ouer S b "R R s Rimcfs G Rl Ble pRyiHR ERRERC R thdy 0l Y
2011/ 0tba83RaRrhd BROLY¢ 66832@1a1@l tharadmgfodd]V Avuerte as wetlhe mdid¢d\sg tradkgsmeuni t s
are tra in.the tradin ena not, be exhibited to the general public
or “to 2y Mitg8 et IRl tloct SR AT enpor ari Ty 1 oaned
for exhodai7] ivsomestatbdihiaug nbVAmord Brekareinay op&tie AndRay Qeriad @ vémededugin

paral l el . Al though such exhibitigon may reduce %he security gr safety of the
t angi bIC@MENAIONS, fch- BRHY Bading At W 2 oWtty IspHanes b2 Lheh 488 et pHRCR BHNSRAUSHS t he
WA as W@l kg8 td UF AWM 405 T Bicilk P2 3 nd HtieiEa fiRedimBRisuviahmidy adi ng arena
may provide each distinct player with a unique interface to facilitate its
needs. [GHE] i acmhorambedimdses, tthaadiparisntor arfdthn ealectrahict Patféren pi athsr suitabdai ng
deci si gns,: ..an X tion o ransactions_my tak | ace a matic
cont 1 sticsney SHRANLHEREh VT8 HURTRICE Bt BuR BB bR DhE A o
price arwtogu@nt,idises, iaforddyo oiffidrtts thehnissane elodedmepanditghe (ByAd. em oper at or

may col ] e commi ssi ons whi ch . be c ul ated, for. exanpl as a

per cent[ét(lj@ﬁ OF ST RSB it %@%S’é@orﬂtﬁ&@actw&fc@ﬁ&faﬂem@f c<§£feehan_§afmnhg and
pur chaghRehidslANgRmt sQinc@df AV A &lnitk €€InP&Imd EABSARIchQN theOAdrRi@lstrikd} bf tRE as a
conbi nati on of fee structures. [0060] Reference is made to Figure 1, which

i s a sclvetenit plasfopnknai exjleahedmnissioratpancistutionsyist EadeloDUVA deikorddAte
with s r.ati | 6 T ;g}r? i.ncl ude, for
exanpl glgg%%?ﬁgﬁgtﬁitﬁagé @re Egg(p?{jia%g%ﬁ%’,il\%&%ﬁerhgﬁh%}é%)gna gse%e divided into
an i ssyie0rd¢ lrasenachbddifbots, gufoallhsiangt negtopp iof dileds unytte hdlad new syrdlé st ed
UWA) a tradi ng aren 2 (for.tradin revi | y-issued units of

o ovi o0d 5t TPEAMEUAS B 1ORA SemRnht PR GE R ahet R sty Be Bt ol at es
102, Wik EB)cQIS XhRplkSh BY 00R Baiffind®der RuRkeE)s 103; and an operator 120
to operate the UVA units marketplace 110. The operator 120 nay

be
associ af&d] wpeR ,enfoedin@saﬁrmeei,nclé}gwé@é@gi%@am@ moy be.dhecwmme ielel#d Pbdi ans
122, ongifal BObE HRIMFR S tﬁ@ﬁu A rAREs QH‘UVR%GHI%RQE %la'rﬁlta%%ﬁ) ovig% L
prg él t her I e

suitable entities may partic te 1n system 100, and o ta
st ruct wmasrsrey [ip¢cntisepurtlasers ywitle theldility[ 06 farts Sope perrbatdgayent witsg bf ent

100 ma n end-user. (e.g., an individual or a .corporate entity). who
desi r o VB FbURF a e @ dnp AP maeh T PEE el pribbetD. ror
exanpl @ser€ b ipBitforrh GthisRgacipRes Paderaadidogs AQGRUGEariW thakakes thk0ajuecdficaedh 100
may depaosit funds in the account, and client 100 may receive access to an

oni i ne WY adpfeshingthe frading greay Maymieadirivrd feip lélﬁllkéwfom%q(%-s» penprd €.
acti vi toycAhdidHs i LA @p%#yi%\a}%mrtﬂ% l:cﬂ@:'j kel R(Lt%@n ﬁi@tﬁ’ageﬁﬁl FRIE o HRALTRRRors Bf

client 110 who owns may further interact- wth system 100 through a
the trading arena.

[0052] In some embodiments, the UVAs may be generally passive assets. The units of UVAs,
which may be traded through the trading arena, may be the title of the unit holder, and may be
traded in the trading arena according to discretion of the unit holder. In some embodiments, the
unit holders of a UVA may not possess any right with respect to the UVA itself, except for the

right to trade their units in the trading arcna.



WO 2011/ 010287PCT/ 1B2010/ 053323 11 process of transformng the UVA froma
tangible iteminto a plurality of nomnal UVA units to be traded in the WA
uni ts marwetpiiane28110. [ 0063] I n sonme enbodi nents, an aPCriBzueoBEB may be
an owner of an active website, a gallery, an art dealer, or simlar entity
who wi shes to introduce to the UVA units marketplace 110 a cluster of
clients (or a list of other affiliates 102) that will receive electronic
access to the UVA unit nmarketplace 110. [0064] In sonme enbodi nents, the
broker 103 may be an entity able to provide services to clients 101 who
approach the broker 103 either directly or indirectly through an affiliate
102. The broker 103 may provide all trade-rel ated services, for exanple,
accounfoozpem Ben@bsbIEMRACNENGES, andehd ud@ifk ofMikiCusisOiRY bs V&Yt to uATGAINt
managenment, or the like. In some embodi nents, the broker 103 nay markup
servi cadcsiy regwpions of hedradingsrena; Whish gey Pieyids tesveyili CA GRAPPIBIItY thbtiel .

| n_SOMRGUPARIIREY 8n itl BREAFIRRN: §ubf&§ﬁgﬁ¥de?é?ﬁlﬂwﬁ%ﬁte?1a TRis BRI
accounts wth the operator % 0065 UVA units marketplace 110 may

i ncl ud@llm\men‘mstom)me oppEvagy |t<m iwehstcin vtariaus A paaces tirpughsa peigntiadleliqplidiesd Wi t h
regardn%g %yn 1S, The UVA units marketplace 110 nay provide rapid,
accurate %hd:¥%V'0 ﬁagenent and operation of transactions and rel ated

i nf or mpo0san Id saamé cnbb@litddtfs, uhd trsdlﬁ@mleaﬁ Blag R R®viahel wiglh agaiplotypeosf usgrr ed by
the operator 120 to, for exanp nBIenent and supervise tradi ng rules;

|i st néﬂ%?wmgguﬁﬂwﬁﬂﬁ¢ﬂﬁPpgmsﬁ¥H¢F%€ WarikeXe'data to market participants and

to ot h‘FdiOS@?ﬁ‘n L&halgihogitichll @R 4Sive trad¥n% HBRrP RS SinQhdd, %E @ﬁan&}ﬁ@eﬁcﬁénnal
public); nanage the listed UWA units (€.9., using a catal og or a unit

mast er S¢lielr%)(e andzafenssi disaletse anusowng art desks, alwdg@efamdsngluctam Ihptuaeespltl‘(ﬁttt he
br oker s oy LARRC LT, 3PALALE. pARRI I F SRR ARG Rl chlupapet &

and operatiora aCt|V| rel un
120 it Snvesto3t cqs.’tpdSIhte(Hnﬁaéﬁ; Bedgerfmhdsdarnbarﬂm @ifitSes] Odalerafabttidnaionses 1 dscuatsd

brokers 103. For e 103 may en and nai.ntain one or nore
accountdr i nai haef%b‘ﬁlé % ot § 6112011932m| TGS (R URK (i P05 CFRIES S8Yakt eash

activi thtencQfariO BbtvRERHAFhARE ARt s@ferd)t %%%é&aﬂfsﬁs élx{aladWs\brsb i pembed 40 be
transacted through that account. The operato rOVI e operation

ser vi ceeureeof fomragike fer theig clignss. osea reglual tr@i@éﬂdumdowe@f ¢ &o AOUREIVBivalne Ty
roced i SSi t Of UVA
i t o, CpaPr A WGBS ] o8t SARART AL IRIPREIER e LD
bank 12Zdnsmayomderagemalel totmmc}mefsﬁvanldntsmorsekh ¢V mssiet, sr andsuramitpfon i ldeA ;
banki ng cash-rel ated ser ces per at - the custodi.an 122 may
VO 201 e e T30 550 gati il gad PEL DBl cdhysinSh BREBHThY st
tangin@ﬂ /A whose units are traded in the UVA units marketplace 110; the

i nsurer may insure_such tanglble UVA; and the speC|aI|sts 124 may
i ncl udd0 Qaiéil)ﬂlausg@? serafipdiragtier tha dypesdpl iayere Mg epelies. sfon zxample: a system

operator (e.g., an entity responsible for the financial and operational activities that are related to
the trading arena; and which provides operation services, for example, activity reconciliation,
commission management, listing of UVA units, and balancing); custodians (c.g., an entity able to
provide storage, custody and safekeeping for UVAs whose units are traded); insurers (e.g., to
insure the UVA whose units are traded); processing banks (e.g., to manage the cash and currency
assets, and/or to provide banking cash-related services to the operator); and affiliates (e.g., for
exhibition and/or storage purposes; optionally including galleries and museums which comply
with storage and maintenance requirements set by the system operator, by the custodian and by
the insurer).

[0057] In some embodiments, some UVAs, whose units are traded in the trading arena, may be

exhibited to the general public or to a group of viewers who meet particular criteria, for free or



[ 0068] The operator 120 may utilize an electronic sub-systemin order to
manage and adm ni ster the operation of clients 101, affiliates 102, brokers
103, the woARIwmidz7mar ket pl ace 110, bal ances and positi @o3/IB2N0/033323 i ke.
Such sub-system may include, for examl e: an adm nistration nodule to
manage all client entities, instrunents and static data; a processing
nodul e to process trade and cash transactions, to manage the UVA units
inventory in real-tinme, and to provide cl earance of comr ssions; a
reporting nodule, to report activity, balances, and statistics; a nonetary
nodul e to manage and operate cash and currency; an interface and matching
nodul e for interfacing the processing bank(s); an nodule to support

af fili adrasfcd Olher@RGtir UDAY, &/hbe @k d traled i Ok 1RGing Fhel Hay RotRRANhBitED
manage the UVA units master file; or the like. [0069] In some enbodi nents,
each bitotherenad nyblic ot Pl1apy@ca sub- systemto provide Direct Marketpl ace
Access i : 2, i g i
activiJ@ggf%éﬁﬁnfgbgp%gﬁﬁgh%éﬁpe?+%§@§&%%§H%§%égﬁ?%?rgﬁkggﬁc’%g%fgﬁggﬁ an
wel | ad)\éhahys ivere ibsued endoearb daided mt saralky.s dthoighGsueia g xlobitien niay rodwkehs 103
a pre-prepared brok syst.em g.,.using. tenpl ates and configurat,ion

ool o) ST Eh Sl D 8P BB P Do dEB b TR AP ER B0 S RME g e
i Nt egr aiccdVW ds Rvetitdlés UvAadhing systens. [0070] In sone enbodi nents, system
100 may optionally jngclude ortal sub-systemto allow capturing of new
cli ent i%@l%ww%@w%ﬂ@g '.tora@a% Rre8f BAyyReERs feh difiocuayeriEth axaiApt e, a
dat abag@e/@fcc WAaLiNhRr MALEQR; BhdBEHbEn TRk Wﬁ%g&ﬂeﬁ‘@add\/ﬁedtﬂﬁf Qf FRL b1¥brs @
nodul e for searching and researching UVAS; or the like. [0071] In sone
enbodi rreding de¢ikiendond exrctgomelrthe trphsacteons 1By rfeke latsl upde antothatie sontfomatidow a

mul ti-arena ruct ur Nt n . O K I SSu f. UV, its

e i 31 PRI Fora ORI PR RERT: TR Bk G BRT Rl YUY b

di st ri bhutéerae embodimepts) tt ayyterd aparatommnggeiiedttcoafmissiadatwhicle nagrbe cdRalated,
natchig , _order book nanagegent, adnm ni.stratign of tradigg r%%eﬁ.

admi ni 497 SRMBIE- 3F ARPACHIEE Of fRs isetanggphce: 3 4 Hied pareentags o £pelt pellipgrand
enbodi FRRLSIngS Mah@MNck) Qs MBNatORE IRP Jahdclidi | JHdRr nf06) &l aN@MakibRBrTRdUl e
able to present to users a virtual social network in which users may be
abl e, p@¥cteganpl e, to di scuss various UVAs, to discuss the UVA units

"ol at e Lo BeATart iy APEdT TR DR G RE e fb  NoTob AR IsBTY D5a2s

13 [ 00%@terh N0OG e cedbrad ivdhrdosie deywh@rativ® @mbedimbetsi npl enent ed usi ng har dwar e

conpon d/ or, sof t war onmponents, for exanple, praoces s, . menor

ini Ls, (@3} 268 ShipPomay Hptiedriot expal: = TR anndkEgRoe 470 BHEpUT i t s
(e. 9., offishlIawe Wil intoCAMMRIRNERLrERN UNHSrSpUk@raling nbWBOSGRI iS04 nd@ywor k
adapters%, Cperatln? Systens, applications, or t%e | ike. [0074] Reference
i s maddisesd Y gupnd 2 fradipg @renpd 13 (EEH@FH?& RECYiIpYiY-Shedtungth o ase Henshofisted
handl i : j [ j i) Ma AN me
doronst Aty vie bR SRAI01hS hEBPAGH MRINDL o oI PRRELARRF i ofle 5P
pre-i sswanbekstsd(d; 4iGn oppraics d A cepesitage (2P0;ungs maddipigedtl igdh@ 8kratand

option delisting.stage 24Q. [0075].1n th re-i ssuance st.age 210,
ony. of TehdigydeaRdcie i PESyhle: 00 Rbins by Bir yt oo SCuRHERI  on
the tradeng @6RNAs@HOIIH, NGdt éhedoPhrélebidigithtss €24. of Othedl esitably es@iyrasy and
criteria ("Rules"), determ ned by the system operators, rules which may be
avai | aBpEicipatetipayam PG and athes witahlgpwrctinss Bap st biedfParysi§rody: of persons or
ent i ti g8062T A RACEhBRHABRE HATROTRY bOG UHRu: QUE. dh L@AGE oPL R6GHRRe
provi ded by a network of outsourced ‘qualified advisors and specialists in
t he ar tenfity g wdho(deSpescioabuysossell UVA gnitretheerigbdherd A4 | unith enatkrspldéd i Hender
process_may i Acl . for ex le, the f oW NG ~eX@am L ons: .

Cer s 1 penvis S dnel s ool b bR RGEDM: 76 Benghitbymas in

certi f itlethcbyund, dndwliedt 100 niy raceiwddck s iy ine(dictrygit itfatatsy@em &fhich may

aut hentjcatjon of the UVA, (c) .appraisal of the UVA. |n sone enbodi nents,
only UVASY eNithithfriaHe tislsr a%va%wﬁwet 01 2 yrdip smerkgirlact £ t We Mt eria
set by chfigdigdatseMcARRr BHANhs oWRY a 18V ARREONHSMeS Rcrhd SHANGRwR] 100 iHrsudhher et o.
In sone enbodi nents, the system operator nay have no standing with respect
to the UVAs approved (or rejected) for issuance. In sone enbodi nents, the
system operator nmay be required to provide the potential sellers with the
fair opportunity to issue every UVA approved by the Specialists that match
pre-defined criteria (e.g., mninmmapprai sed value; m ninmum age of the
UVA, or the like). In sone enbodi nents, the issue price for units of the
UVA may be determ ned by the Specialists, follow ng the appraisal of the
UVA, or the issue price nmay be determ ned by other cal culations, and may
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price and the nunber of units offered for issuance. In the "issuance
arena", potential purchasers may place irrevocable binding offers to

pur chase woizb(1g)1023f7 t he UVAs of fered for issuance ("Acq®C3iBroaooBszis") .
[0077] In sone enbodinents, if the aggdregate Acquisition Bids do not exceed
the mnimal qualified issuance (as defined in the Rules), then, al

Acqui sition Bids shall be null and void and the UVA may not be proceed to
the trading stage detailed below [0078] In sonme enbodinents, if the
aggregate Acquisition Bids exceed the mnimal qualified issuance (as
defined in the Rules), the follow ng actions nmay be taken: Acquisition Bids
shal |l be processed and executed; Mnies for the acquisition shall be

transf gtdced dfrtRMOARIND LR Smtadaidibleli®mlialo a pliealits SUSmIARYUPAYINi &
systen1operator its conm ssion; each purchaser nay pay to the system
oper at OF tadgshindhead ¥Acuriingskegiface 8. | ssued units of the UVA may be Ilsted
for tr r V.

the cuta B H gy kR e B e s llRa by

t he custbaodi @aler[ﬁmﬁ@qlaﬂ mttthevltorwdhwsgtosmag@cz:io theUUNAI nits matldfqiﬂ@enid@ Pl ace

sel | i ng, hi indicating r f uni t a

Pot ent LURieb ) HRERS PRl G 1R RS LHIRRT st iistr O aFOTA uni ¢ s
requeshﬁdnhﬂ«hﬁmﬁuﬂohased and the offered price per WA unit. In sone
enbodlnents pur chase _ bi ds and selling

bi processed autonmtically
accor dilfi§H & 1ame eplosdiments ghe frgkery 03 ﬁnatyr%@ mnag/ %%1@ e Y! %S%‘éPeSG&’/gf IEHY t may
be adj yg§ eqqloa%%a% e bRKEY @@ﬁéﬁﬁéﬁ &nreeﬂms %paﬂd@@aiy EQBug?&hmf@iate% uithd

prices may reflect supply and supply of the unit's on e mar ket pl ace whi ch
shal | eokienf103e mud pbw@xtaélr tragle- rﬁéat%btsefvmeeesfm( @Xgmplet raemiglt engoingoAndr i ces
of art r.e $1.9n of th flnanl

apecul APERERS AT Bl b} culGREOSrBRar bR Le BRER, s RS 1o tie

enbodi mlbbﬁlmeili’raethte rba@kengo;b hatyfrmrmm&yvm ztnﬁafaﬁmtieﬂfeﬂ cbﬂs trh@rdtnrtachmge itand,
except for qﬁﬁ ﬁ@d exceptions s t é{% éhe Rul es %e. ., events of
unusualPCHANGEM P4t SBF‘F@éﬁﬁ@Weﬁ?ﬁr theten k%releo %Y RSP OBR PR FOIHIRIREY i n

t he Rulagguntstiith By sh@spopey ator or the el ectronic platformmay not
intervene in the trading gfocess and substantially all transactions may be
pr oces$@pShithokaY i cunitsymerketolage id0troayt inelirgl ens. oramoreh prgnag Hgé’hlethh'@aﬁb%t em
oper at I g S BTAS

par chaday TR, BECRIREIER WiB3aaRT O ERAeD R TDVAS AR FhAT AR 10 A0"

acqui siptavide o#pidcecnmdtatandn fanf nid@gqmemc eantd operbtien iof sw@daationg sandf radated/A by
a single entity may ptional | in delistj

ma and | t th
Cva aoiipreioh oy TREER pRbmiTRLgRRS mai e et ' canefict iy, hh Sp et
ent 1y i, d3sbispid QRGO DUGASIPEUAERAIG! 053305, IS beom e 50l o

owner of a speC|f|c UVA (" Desi red and obtain all rights with respect
t o t he PrRvdéqderaerkepgeta foraanieli RagtiGapPRpLS '@&l to OthshnentJdateh entitign &7 5t & BYATGSE 8kl f |
my pu e r

oy, TSERRE Rl AERUTAANE, BB i L P e hELEEIALE P B hRge

Desi redﬁld)l\dAdpdeiH}emlectﬂnnmab@Issjmd dealinghiacihiotdertise mbkerhé0F.emai ni ng 10 per cent

Sl 1 7t REToe) TR BFlor BD sl BipobuBlcs P aig Grentre b T ar v (et

price- peiitcdfd theWhv & mnﬁﬁmaﬂ&tﬁﬂﬂdabot@ nhdj6r PaRtsdipdiey, krféludlil{g €RntsAI01 ] &ffillates
price- per unit which nmay otherw se be calculated (e.g., an average of
recent Pastndnbickes 198 clert; exampice sreinPiokei AT 1Y 8 a%‘éxféalfl‘ﬁ@ PRfs Pr 9B Nt
mar ket pLuG&iwifl th Iaﬁerhﬂok?i() ah@ o UEUSEORH ABDRs ahd cdsh %ct‘imﬁ&'d? Wat QYUREF  Of
the Desired UVA sti owns a material percentage of the units of that UVA,
t hen, ﬂﬁéapépfysphemsHﬁymmebeﬂhenuww1%3@%@&@@1ﬂmqnﬂﬂﬂynepagmhth@mmemoan
option F& nq W CI‘Q%I(E: operatlon Iet A es t'ﬂmbr ers O o?rtl CB bx cutlo of a@ce e tion
may be Pel' and st % e sudces§?d? accumit at iore 0% of
t he rermpédihd @rddV@urHﬂ’,ll dcﬁyltyarﬂdzoﬁﬂhhtﬁlw rcgmhhalcep( afigemef, liskieg @FtUVA, udike

hol ders of the reqalnlng 10% may be required to also sell their UVA units
to t haP2RB§8% Uit ™eol der. [0081] In sone enbodi ments, upon consunmation of
the ab?@'(%7! NANGaGLd@NDovd e %Jc@é’sﬂénbénk@ 198hy HEdha@AI1 2RO R eﬁﬁnéurf%flc}l he

i ssued units of the Desired all the units of the UA

r enov edsseisand i rrovidk brykingeash-rohisd sseviers|th geeaperatmd 20hée bastodians g?l2f m@gay be
shi pped or transferred as a tangible itemto the Major Unit-Hol der. [0082]
I n sone enbodi nents, in addition to the abovenenti oned nmechani smfor
purchasi ng 100 percent of the issued units of a UVA L an illiquid U/As nay
be defined in the Rules according to specific criteria, and nay be shifted
fromthe trading platformto a parallel auction platformto allow
ach|S|t|on of the entlre UVA and to aIIOM/reanaI of the UVA units from

o o o -, = B Y b1 R JIA € - o o o o



[0083] In sone enbodi nents, the systemmay all ow substantially any entity
of the general public to purchase units of a particular UVA (e.g., in an
initial oVbepimgomr t he i ssuance of the UVA, or |ater i RCThB20a@ni3B2BUOUS
trading stage). In sone enbodi nents, & particular UVA nay be restricted
such that its units may be purchased (in the initial offering at the

i ssuance of the UVA, and/or in a subsequent trading stage) only by a
particul ar group, for exanple: only by users who already own one or nore
units (or a threshold nunmber of units); only by users who al ready own one
or nore units (or a threshold nunber of units) of UVA(s) of a particular
type (e.g., paintings, as a distinct type fromscul ptures) or a particul ar
sub-t ype t§obsiblcRoRRhBRaNER Mai taldiFgSUVASwhoMRE 1dké QA8 TPEK UR2018{1053323
16 dlstlnct sub ﬁgpe from %fre55|on|sn1palnt|23§& or a partlcular arti st
(e.g., 5T Epger 1o mpRdngurgeaich tpngible v Banpesi s 24t Ra have
a curr %EQ%S @oﬂér&ﬁﬁﬁ&@%t&ﬂﬁ%:ﬂ% Lhseshol d anmount (e.g., at |east
one nll fars? to users ased one or more units of UVA( S)
within @06@1} dheepdrated | Fempydtilife anl almtrémcgub Sytdny lm@récstomagﬂ aridi axlgninikter

tradin latformifaq re. than h- f requency
WA untte PPES Of fl%nqn 1§1 § lha wﬁ?“ﬁ%e?sades%%w P, fﬁla%‘e{\P Finkd Ot at

| east o#Rndss! hnd)rpoaubh@rsr plear lﬂaant I"Sucﬁnklyo @sw&ermywcindmc&deﬁ)r agxahpast ar30
units of WVA(S) month); or other suitable criteria. [0084] In sonme
enbodi AERINEStrafifR n%qdakﬁ ngaliwa%f:faélr FHeRB OV INgEUEFSh ﬁsatl‘aﬁavaoﬁ PGSR t o
trader g, gl YArétald fadelAll cEARAFRLL 0B 18 BlanSARS UV LR 1'hvé}§61§9f1'§éal Qﬁ{eal I's
to other traders, or to one or nore other entities (e.g., brokers) wh
utilizend Itrep@ygiemarMc Oéxamplll@lona, mapprtmglrmdul%é@ repayt @@V@X)I@lam%kﬁmim t hat
anot her Ser 0 20 un| r be
abe toelRE BrbSidtul TaRily §outd o orBeRE M hemabity, HinttaGRh
pl at f ommtdhing Goddt asentstisding the (pro*misnngrbans(u): fantoldtule tb&ﬁp}ﬁxtadfﬁhﬁcs B0 miidt

t rader the identity of a econd t rader o] offers sel
WA un.atf%gdur o JetErand Bt %HIES' a ma pletymanges RS mstep %v%‘é‘a?{“f

exanpl egoddy 1hiseihB EriddginRaks et %fok'equoﬁ ihdy Qfilide *dEbystéitio ProEHO DiRGt SONME
i nformati on about then1g§6)@, country of residence). Other suitable schenes

may be Maslkseiphape fcqeay@id ey tar@élp‘mchawérh9?rﬁqurf0f19@18§!|nglaﬁtl\§b¢ﬁe and
enbodi z o 4o, eting hods
in ordgar3 r%l%wbtrdfptﬁ 3%1%?3&2?;{%5%@%%@%‘[? %l ks ?%%”yﬁ,d %Fugrsoﬁps VK\‘Tith]:ﬂnscﬁﬁé

publ i ¢ enmbbhdinexiss ‘sy.snme 16t thagpetfeatto drokefs I(Bea pié¢Aprepact hgkar Eyrstem (erg smsnm
enbodi nent s, ket efforts ect.e WO ou rs. at
Got ent TGNV Fa SSUBIHRY DU, HIEHaEDe ¢ PRICECa iy ormerd SUVRLCIBIRE! R ng
in the\;@ﬁ&lr}ﬁaywte%{catéa)\bﬂngﬂh@ﬂtrﬁm asRES who nmay be |nterested i n buyi ng
and tradln? i ssued units of UVAs . [0086] In some enbodi ments, to attract

the pot @O & sees prabadimenfs, syismei0opay aptimalinjnciids) oportil parsysteat pselpw
mar ket i, ﬁ??é Qf’ﬁéwtc‘ﬂelﬁé%l dhbt Qﬁﬂla&g cR%uﬁ@#é&ﬁ%nayafﬁ?lluﬁyyfo?"eyﬁﬁn §€, wor d
of nDut artists, l'eries, t dealers art “collectors s well as
ot her siauababl af hﬂé/tﬁhodbrm{lmk] madukofe pelodhngdny 8, intfonatibn;aet modhde for

potentlal ur chasers m.qQperator nmay exerci se one or nore of the
fol | owHg° 1ﬁg§%§ﬁfﬁ§fﬁg§q§%§ ﬁf]ﬁ%et mar keti ng nethods, using affiliation
progr ar[rmﬂﬁaamﬁe &ﬁmmﬁe@@tthmm ueits hakepland 1 0hherindlndenbéilemr Kietv N9

t echni ques, which rmay optionally be directed tg nass random end-users;
focuse@%ﬁ{@@tﬂuﬁt@cw SPBEYOUS PP&R maskicissyanse ©f WY Anunils. minixration ©f zhd

gal | er icgspaMingdhe TRHARY ? ﬁ%e@ %a&pU@AV@ﬁErllﬂMgp%f proprietary data, management of
2011/010287PCT 182010/0 17 of potential investors (the specialists may
spreadatH@amgm@ﬂamﬁﬂadwémuwseﬂdhebD@adnmggan@ﬁaaémdnﬂhﬁonnvéﬁﬁwmgﬂﬂbs
opportuy ﬁ&lsgmggofﬁg d|ngwaaﬁn%%ﬂquyertlsenent inart fairs; pronotion
by the® Ik %anklng and maj or auction houses to their
client (@(I)(Hz a{ f;cbrhd: amb@cnmﬁﬁt@gsr}amrmmmmay toptmdﬁyeﬁcmmas kb, nevmmhlgrm@'dlﬂ@cei ve

commi ssjons for each buyer referred by such. website t e tradlng pl at f or m
and mh&l’]ﬁetpré‘FSﬁBt 19 #PIrs XERbYPCEh NERETE i i WyeenRay §ﬁa£k9t FRErexePicaift e

et hodgischQAGBbuRe /AL e3GEsduSs HBAB/ A Anfil FHARpRce MHIGH diRu® BEBERpEGs B ock
diagramillustration of a system 300 in accordance with some denpnstrative

enmbodi Atfpmeatiogydidnmante icdie U oetpdradens, ofloY A anridnpl e, using a

conbi nati on of hardware conponents and/or software conponents; and nmay
utilize client-server architecture or distributed architecture. In sone
enbodi nents, system 300 may be part of a trading platformfor trading UVA
units; may include nodul es residing on a central server and/or on client
devi ces; may include nodul es residing on a conputer of the operator of the
platforns re5|d|ng on conputers of brokers and/or re5|d|ng on conputers

o s Y V.1 ~ 1 N PN



[ 0090] In sone enbodi nents, each UVA be associated with a table or a record
in the UVA Database 301, indicating or listing the units that were issued
for that WOAn1a80282| | as indicating the current owner ofPCeaB1&/0&3823unNI t
(e.g., using a pointer or a referenceldto a user represented in the User
Dat abase 302). Optionally, the UVA Dat abase 302 may store additional data
per each UVA, and/or per each unit of each UVA, such as: the price paid
and/ or offered per UVA unit; previous prices that had been paid and/or

of fered per UVA unit; history of previous transactions and owners per UVA
unit; or the like. [0091] In sone enbodi nents, each user may have a record
in the User Database 302, which may include data indicating for exanple:
user - i geoT3i fy korge daibadinend, syddrh SIOONAAE be limPlenttatd®, usdit Rr@hfrer doponents
governnental-lssued i dentificati on number, or the l.i ke); usernane and
passworg Pb?mhﬁ%%§@@ﬁgwﬂﬁe<§6%W@E@ PIQCESSQE, HEMENALNIISNSIRRIEE NNk ARy apits

curr enf(% gyf}{? § HAl Réyboégsj B{{ﬁutnﬂﬁﬁe¥ e.2f d& la&sﬁﬁ%r gﬁgﬁlﬁnlt?ﬁl)oqlt uffd e g,

opti ona e price paid’per unit o eac suc ata a
currenﬁmyanpem(mhﬂsmﬁimhawﬁﬁh@wu&e@Eb%auednmhaamdemrﬂwlbny or seII UVA
unit(s 2 11/0 0 87PCT/1 n_about
past t?[%oﬁgjiﬁte%r els m%/%eto ureg‘ Zh&h Sa’[ ]t fp ng 4 §hn 4 s
t hat thevAaised trpdia€ eglrea;mnvemﬁtst il afctdrtlaﬁbe @snthrs@tnefdutnbnslttaade emb@dlaaml ntrh@f
cash that the user deposited and which is st|II avai |l abl e for ur chase of
UVA uniftcghodamay gichile. &g xappls: adraissianee spesdi Vdenbrentatthge %fﬁrapts g { he

UVA Dagg§@§§)%Q&Oﬁﬁymn@ghgq§néS&@@ggotabIe corresponding to the palntlng
Sunf | ower s" the pal'nter Vincent van Gogh (e.g., having a "ticker

synbol (0¢8] IrsthI'{Jré 155@@1111@16 atagedbhdny abithe retentiebdladi degertbed thevesmay prrly ¢ The
Thi nker." b t avd n tl [

" TH NK,lS) ¥Ut\hj§ ont t?adg,gearenaga %ér%mg gatpéé de Ie(t:ia?t fl ru]%?’i aﬁroceflﬁrese hnd é/rq?r?a

a tot a|(“R1ﬂes8Q demrmmemjyethemtedt bitratbia) mthlcﬁb)lapbé aoﬁllaﬂatteaeﬂlsogeuanat s 6
units are.still available for purchase framt i ssuer; gc) the .r re i ni ng

74 uni PEOlig "EldeEIt%I APPUSY S §TOUP @Y PEITP Y et“HBeSM rEdsspgicq Stge g rRcludsn ynit s
are heljgde BYighS@rproctddplovried by aNdtdkk WiichB ol H@llficOUdHSRE aRYBReIiG9Z: (e)
the 30 units that are held by user nunmber 501 were purchased by that user
from t e 4% ﬁalér(“%wcaatwty”)z Inzome entbgdimengsy theedustditigr@cop@cessmayeinclyde.tfor (f)

the 44
from asSEbeE: hEBoV B iint 36 el IR B undh i R S g TR e
of 106 tE0OwhEBepdicd tyi 4 lavs(ygl) odby a ppblit aouatyngb)t werificetiddv#¥ auﬂsaahéat(oa of.the wher e

ot o o YRS o 8 PT RS in 08 el ARt LA oty aatp ety <"

t r ansagid Ssiafftd t}ﬁaﬁiatcﬁfﬂfl@ér&er\m i b{N eigAdydtchOopdRitdrS- My bb @ﬁpr% , foRRGuaather
sui tabl e ta with regard to that A and/or its units. The second table

may i néf ualés @ptefo. ahn saateafntbiommernéSgweoﬁywamtqpéraé@dehWAOmfiméﬂ@t}l BBRSFE. I n
sone e | A e
Coble: o TR SppBRaD SRRl (F ARkl R Cn T AR U BrP ERRIBLR
as a sataydje regeiorddi® prnVIde tlabp@entot kdlerswith dind &irdeyipartsnityutt ustesevrtmyUb’e\ used
[ 0093] For trati. p er Dat.abase 302 inc

R T R S e S DA S R e
utili zenifimdat bgd e UNCAT sl Mige P! Bt g‘oﬁferemﬂa@tmammmﬂ RBsuclfiRe feCAIitl cﬁ“rthet abl e

for user nunber 602 may i ndi cat e: (a) nape (and other identifying
det ai | YVomahka dtt%réffmed(h) therSnegiglhi %%ufPB%thﬁatte E‘H’Hrélsﬂ%rth% et tye éﬁﬁh% 44

uni ts oficd By veupldanRiSy ddé dm:ma'tlgﬁkeQn@ ngemqtglﬁ‘) afPoval 8l GRL b 0RertdFahe thi s

user purchased these 44 units from usér er 703, on June 30, 2010 for a
price &ﬁUiOG 500 USD per unit; (d) an |nd|cat|on of the current anount of

C as h 1 ; t?)e;ljsssﬁa{ncg léltraé e?%d ¥ ekt%Aafv% %s%ttl)ed[em% 0be transforr]r%cred Pru o~ qali?%elgle (asste‘F| at

Wi t hdr ta abou Y ANSAct] ORS an ers
the uses awammal paett Vintsome embodikRhBy mc&lss ihaih 000Tpérc@ o iReuightoinet @v\ Heposi t s
and nonetary w.thdrawal fromthe account of that user; and oegfr s H%able

i nf or mREITGHSCTChES SHTEPONBBSYBET L NS AHef 048R $9bodment. 1By 4\

furthenfsshael uss 8¢ %%561%% tr&bh 8IS RAPSAENE $., 3R UcPhcdTRd wheRylesh, 0by @ﬁ%a%te%t a
research nodul € 30 all ow ng users to résearch i nformation about a

parti c@beratotgA: angeleasronishissrotes eregpogathes wiiythes@y 4 s detaibsainelidingehe iisspe of

all UVAs based on free-text queries and/or by using other criteria (e.g.,
by type of UVA, by price-per-unit, by volume of recent trades, or the
like); a sort/filter nodule 305 allow ng users to sort and/or filter the
UVA search results based on one or nore criteria;, and a graphi cs generator
306 able to generate graphical representations corresponding to UVA data,
for exanple a chart or a graph |nd|cat|ng hlstorlcal prlces and/or vol unes

. a F AT



[0096] In sone enbodi nents, one or nore profit streanms or revenue streans
may be associated with issuing, trading and/or otherw se handling of UVA
units. Fowoerarmbmsy the operator of the UVA units arenaPoayBriaeesns a fee
fromcustoners of data feed(s) of UVA4unit information. The operator of the
UVA units arena may pay a service fee to the Fiduciary. Additionally, the
operator of the UVA units arena, and/or the Fiduciary, may pay |logistic
fees to logistics vendors (e.g., insurer, appraiser, UVA authentication
expert). Furthernore, the Fiduciary nmay be custodian fee or clearing fees
to the custodian or clearing systenm(s). The operator of the UVA units arena
may pay to the clearing bank fees on managenent operations. The operator of

t he UVAribhhd Btha h@MBelBRYINIte 6Ftrée il iiMR! HE tho RIS at®al potddtifkRikehsdrSSUi NY
fees and exchange fees; and nay optionally g)(ay t hem rebates on issuing

and/ or M aplpgrg ITCTRE b Pladingnefittierte nveshassaynite) phiheel Vitakelfaed dorgissuance
affili %tféﬂusﬁmla@)ons on market nmaking activity. The nmarket nenbers may
pay to placenment agéents rebates or refunds with regard to trading activity
or WO 20Q0/7] 016287 E@Ibbd@ﬁ@mﬁﬁﬂ@mr@@tel Asqulfn‘goraBudsde yof exdebd tilat enlnlmjtl such

pl acenment ent S er.s. a
rembor SuiRd iy s 6 PR RHE: RURST (B MR ET G Yot Br P ulfieiTiod age,
and a ftl&eUVArmzt}aIkﬁtbvgfoceeEd tbeMﬁdlng%agémaﬁle@BelawUVA who wi shes to
securitjze it may fngﬂdan issue fee to the market nmenmber. O her typg; C%)f

1 1€

fees ma§l @éhz:é?m%@ mepiss e aggeentitdnasiiipn Bidyyexeosth they mpmdmpaly qus

el ect r%hﬁfala % REBADINGRL Rhle@ﬁ tHerfoil&%nglééﬁ&mm qpRh! &allivitibPBRsRe4I 96 m ng
or requesting an operation is associated with such fees. [0097] Sone
enbodi measessedrand pxewdt@del\/h)n@s lf@n ﬂhc 2equsition efwél o mansbeiregtl fyomo thecpurchaidre e may

be refer A a ni.t tifi " "Art
Qort 11 AL iEShek SRty min DL Ml BbiancPlis comfiiotBht &l pERAL I6EDE %o AL
to art sgastwre@p&)ltor E@urdhxwmhemsilm tWASL@éruﬁllti bﬁ&%@myndydaeSIﬁsltddbﬁonrE@h as a

per pet nd or certificate nated rtial ownership units
(e.g. L%’e?%‘ﬁ‘ﬁ% &beé‘a’og‘ \%gﬁér SHY E?f H’Q SORALN ﬁ%?FrFPE% %]Isﬁ’élaBr {?Blhﬁﬁsr UV ue,
and mgn&geﬂga@g%gaﬂa@iq%p%%v@@}gy pardukelilhar date of maturity. Each UVA
Certificate may represent oportionate econom ¢ _and beneficial interest

in the [QR7AR] I fhg ttaﬁiélgrﬁme%@ fownié heldgrs WAPI@EF ﬁqlhn&:hltd@@d@yng aetestedhn
passu” C or h I 098]
e o A BRI T AR Bl B S R PRE S ERe 0
repr esenmbanofdﬂvhangteaériuestpdarccmpum]ﬁase&vamd thiei gffcoadeprica pehydiA ahit. Tasgndl e,

a uni ueart rk, .an e.item. dianond, or the Jike). .[0099] In
sone. et Rehbs Pl ShdAhng Jiiniinin PARGNG! DHEPCHBCAGRIAH Ry be
used t Qriftvia et €6tH Meh/RUME PRESRE Y UVA @it M olRTjliskdd dead@mg t&procexedpl e,

t he nechani sm may i nclude the | egal and operati ona[I rel ati onshi ps between a
cust odittapsagieisort of icgeplar YV Aquit Brages agpys waeqtistpnly and sepphyef thecinits 1op thend
VA Cerfdrdy 3l Figh 6 She 1AuSRAE b 0RMTERNS: (& [RCAARLS B fifcegPodi ed
in a contract, a prospectus, a set of legal docunments or contrac

by- | aV\@rtdmfwanefm artst, tehessiohloé theSumhcidionanivent peematiannglolities] of omv1®mar¢pllab

Fi duci ar a entered.into

The. OVATERTOP B8 HEE I Semb e aRy IhE HgRerihirietiey dieibin MR el

as bet wagingand, ttReept ifstusic alcfin@Nétcktican det ﬂﬁ‘thUHAh@@’uﬂdsf(le(gatfﬁ'ellit@b(ﬂﬁlﬁlﬁsual

[ 00100] Sorre enbodj nent s may include a securitization process, which

t r ansf GP#RES dhECTgE PPY FHGthEAEKCeGds mPsreeniags Befined i BetRylew.ohe pisten ARgiaPES|
product,; Qf, %le%ﬁGME'ﬂIthor;H‘ MRy inRElhdeint 1 t§ﬁﬁﬁ?%§&e§§f aﬂ@eﬁlﬁgthﬁfﬁly all
performed between the m)men%] a seller (a settler) presents a UVA

secur i tiepgciion, manbé prachsed ettometically perardmgeato gho Bales UWAthe stagd, |t1@¢a$3@te@e g.,
E:gret :/‘If :btgu?%e ; gr m I%LI.EH%eheseh{l’lggncn&)ur&la&%gthWISSIOn %Xl sgllers atnﬁf Purc ASCrs,

ion’ of
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UVA, or later in the continuous trading stage). In some embodiments, a particular UVA may be
restricted such that its units may be purchased (in the initial offering at the issuance of the UVA,
and/or in a subsequent trading stage) only by a particular group, for example: only by users who
already own one or more units (or a threshold number of units); only by users who already own

one or more units (or a threshold number of units) of UVA(s) of a particular type (e.g., paintings,

as a distinct type from sculptures) or a particular sub-type (c.g., Renaissance paintings, as a
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able to know who that other user is. In other embodiments, the trading platform may disclose
such information; such that, for example, a first trader may know the identity of a second trader
who offers to buy or sell UVA units. In other embodiments, partial anonymity may be provided,
for example, by hiding the particular identity of traders, but disclosing some information about
them (e.g., country of residence). Other suitable schemes may be used with regard to privacy
and/or anonymity.
[0085] In some embodiments, the system operator may utilize one or more marketing methods in
order to bring to the attention of the public, or groups within the public, the existence and
operation of the UVA trading arena. In some embodiments, marketing efforts may be directed at
two groups of users: at Potential Sellers who may be interested in issuing their UVAs for trading
in the arena; and at Potential Purchasers who may be interested in buying and trading issued
units of UVAs.
[0086] In some embodiments, to attract the potential sellers, the system operator may employ
direct focused marketing methods to each distinct group of sellers; and may also use word of
mouth by artists, galleries, art dealers, and art collectors, as well as other suitable methods.
[0087] In some embodiments, to attract the potential purchasers, the system operator may
exercise one or more of the following marketing methods: Internet marketing methods, using
affiliation programs, Search Engine Optimization (SEO) and other Internet marketing
techniques, which may optionally be directed to mass random end-users; focused marketing to

specified art specialists, such as art dealers and galleries which may have access to a vast number
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of potential investors (the specialists may spread the word and advertise the trading arena and the
investment opportunities on the trading arena); advertisement in art fairs; promotion by the
brokers, such as private banking and major auction houses, to their clientele; affiliation program
with art indexes websites, which may receive commissions for each buyer referred by such
website to the trading platform and who performs a transaction on the trading arena; and other
suitable methods.

[0088] Reference is made to Figure 3, which is a schematic block diagram illustration of a
system 300 in accordance with some demonstrative embodiments. System 300 may be
implemented, for example, using a combination of hardware components and/or software
components; and may utilize client-server architecture or distributed architecture. In some
embodiments, system 300 may be part of a trading platform for trading UVA units; may include
modules residing on a central server and/or on client devices; may include modules residing on a
computer of the operator of the platforms, residing on computers of brokers, and/or residing on
computers of end-users; or may have other suitable configurations.

[0089] System 300 may include multiple databases which may be separate or interconnected, for
example: a first database 301 storing data about UVAs (which may be denoted “UVA Database
301”); and a second database 302 storing data about users (which may be denoted “User
Database 302”).

[0090] In some embodiments, each UVA be associated with a table or a record in the UVA
Database 301, indicating or listing the units that were issued for that UVA, as well as indicating
the current owner of each such unit (c.g., using a pointer or a reference to a user represented in
the User Database 302). Optionally, the UVA Database 302 may store additional data per cach
UVA, and/or per cach unit of cach UVA, such as: the price paid and/or offered per UVA unit;
previous prices that had been paid and/or offered per UV A unit; history of previous transactions
and owners per UVA unit; or the like.

[0091] In some embodiments, each user may have a record in the User Database 302, which may
include data indicating for example: user-identifying data (e.g., first name, last name, date-of-
birth, governmental-issued identification number, or the like); username and password for
accessing the service; a list of UVAs in which the user currently holds units, and the number of
units currently held, and optionally the price paid per unit of cach such UVA; data about

currently-open offers that the user placed in order to buy or sell UVA unit(s); historical
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information about past transactions of the users, and optionally about past offers or bids that the
user placed and were fulfilled or not fulfilled; the amount of cash that the user deposited and
which is still available for purchase of UVA units; and other suitable data.

[0092] For demonstrative purpose, the UVA Database 301 may include a first table
corresponding to the painting “Sunflowers” by the painter Vincent van Gogh (e.g., having a
“ticker symbol” of “SUNF”); and a second table corresponding to the sculpture “The Thinker”
by the sculpture Auguste Rodin (e.g., having a “ticker symbol” of “THNK?™). The first table may
store data indicating that, for example: (a) a total of 80 units were issued for this UVA; (b) out of
these 80 units, 6 units are still available for purchase from the issuer; (¢) the remaining 74 units
arc held by users; (d) out of the 74 units held by users, 30 units are held by user number 501, and
44 units are held by user number 602; (¢) the 30 units that are held by user number 501 were
purchased by that user from the issuer on July 2, 2010, for a price of 108,000 USD per unit; (f)
the 44 units that are held by user number 602, were purchased by that user from another user,
denoted as user number 703, on June 30, 2010 for a price of 106,500 USD per unit; (g) data
pertaining to the UVA itself (e.g., where is the UVA physically stored, who is the custodian of
that UVA, at which date were the UVA units first issued); (h) historical data about past
transactions and past offers with regard to units of that UVA; and other suitable data with regard
to that UVA and/or its units. The second table may include similar data with regard to the
second UVA mentioned above. In some embodiments, cach data for cach UVA may be stored
using a separate table; in other embodiments, data for each UVA may be stored as a record or as
a set of records in a table; other suitable data structures may be used.

[0093] For demonstrative purpose, the User Database 302 may include 740 records or tables
corresponding to 740 individuals and/or entitics which utilize or utilized the trading platform.
For example, the record or table for user number 602 may indicate: (a) the name (and other
identifying dectails) of that user; (b) an indication that this user currently owns 44 units of the
“Sunflowers” UVA mentioned above; (¢) an indication that this user purchased these 44 units
from user number 703, on June 30, 2010 for a price of 106,500 USD per unit; (d) an indication of
the current amount of cash that this user currently has available for further purchases (or for
withdrawal); (e) historical data about past transactions and offers that the user was a party to; (f)
historical information about monetary deposits and monetary withdrawal from the account of

that user; and other suitable information.
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[0094] System 300 may further include other suitable components and/or modules, for example:
a research module 303, allowing users to research information about a particular UVA; a scarch
module 304 allowing users to search the list of all UVAs based on free-text queries and/or by
using other criteria (e.g., by type of UVA, by price-per-unit, by volume of recent trades, or the
like); a sort/filter module 305 allowing users to sort and/or filter the UVA scarch results based on
one or more criteria; and a graphics gencrator 306 able to generate graphical representations
corresponding to UVA data, for example, a chart or a graph indicating historical prices and/or
volumes traded, a pie-chart indicating unit holdings in a UVA, or the like.

[0095] System 300 may additionally include, for example: an offer interface 307 allowing users
to enter offers to purchase and/or sell UVA unit(s), and to subsequently modify or cancel their
pending offers; a matching module 308 able to match between offers and to establish a
transaction in which the ownership in one or more UV A units moves from a first user to a second
user and the monetary consideration moves from the second user to the first user; a monetary
module 309 allowing users to deposit funds and/or withdraw funds from their accounts; a
clearing module 310 to perform the transfer of money from a UVA unit purchaser to a UVA unit
seller or issuer; a quote module 311 to generate substantially real-time price quotes for UVA
units (c.g., based on a most-recent transaction, or based on a weighted average of several recent
transaction); a ticker module 312 able to generate and display a scrolling ticker or a self-
refreshing list of UV A unit quotes; and other suitable modules.

[0096] In some embodiments, one or more profit streams or revenue streams may be associated
with issuing, trading and/or otherwise handling of UV A units. For example, the operator of the
UVA units arena may receive a fee from customers of data feed(s) of UVA unit information.
The operator of the UVA units arena may pay a service fee to the Fiduciary. Additionally, the
operator of the UVA units arena, and/or the Fiduciary, may pay logistic fees to logistics vendors
(c.g., insurer, appraiser, UVA authentication expert). Furthermore, the Fiduciary may be
custodian fee or clearing fees to the custodian or clearing system(s). The operator of the UVA
units arcna may pay to the clearing bank fees on management operations. The operator of the
UVA units arena may receive from market members (e.g., brokers) issuing fees and exchange
fees; and may optionally pay them rebates on issuing and/or trading. The market members may
pay to market makers (c.g., affiliates) commissions on market making activity. The market

members may pay to placement agents rcbates or refunds with regard to trading activity or
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issuing activity facilitated by such placement agents. Trading customers or dealers may pay to
the market members trading fees, bidding fees for participating in the issuance stage, and a fee
for takeover or tender. An owner of a UVA who wishes to securitize it may pay an issue fee to
the market member. Other types of fees may be collected. In some embodiments, fees may be
transferred electronically among entities in the system, automatically upon performing or
requesting an operation which is associated with such fees.

[0097] Some embodiments may produce and utilize a unique financial product, which may be
referred to as a “UVA Certificate” or “UVA Unit(s) Certificate” or “Art Certificate” or “Art
Unit(s) Certificate” (even though UVAs are not limited to art objects). For example, the UVA
Certificate may be structured as a perpetual bond or certificate, denominated with partial
ownership units (¢.g., percentage of ownership), having no nominal value or no par value, and
may be unassociated with any particular date of maturity. Each UVA Certificate may represent a
proportionate economic and beneficial interest in the UVA, and the holders or owners of UVA
Certificates may rank “pari passu” without any particular order or preference among themselves.
[0098] In some embodiments, the face denomination of the UVA Certificate may represent an
unchangeable percent of ownership over a physical, tangible, UVA (c.g., a unique artwork,
antique item, diamond, or the like).

[0099] In some embodiments, a legal and/or operational and/or other mechanism may be used to
guarantee the value preservation of UVA Certificates. For example, the mechanism may include
the legal and operational relationships between a custodian and/or fiduciary, a clearing facility, a
storage facility, and UVA Certificate holders. In some embodiments, the mechanism may be
embodied in a contract, a prospectus, a set of legal documents or contracts, a by-laws document,
or the like. Such documents may include, for example, Fiduciary Contract(s) entered into
between a Settler (who is the owner of the UVA prior to issuance of UVA units) and the
fiduciary entity, as well as between and the fiduciary entity and the UVA Certificate holders.
[00100] Some embodiments may include a securitization process, which transforms the
underlying UVA from a tangible object into the financial product or a security. This may
include the sequence of operations performed between the moment a seller (a settler) presents a
UVA for securitization, until the settler receives a global UVA Certificate (c.g., the virtual form
of the financial product) which may be in bearer certificate form. The process may include, for

example: certification of ownership of the UVA; authentication of the UVA; appraisal of the
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UVA, and determination of initial offering price; insurance of the UVA; transportation and
storage of the UVA at a secure facility; preparation of a prospectus (or other legal document(s)),
and issuing of the global UVA Certificate. The securitization process may be followed by the
continued storage and reconciliation and identification between the physical UVA (kept in
storage) to the global UVA Certificate and the UVA Certificates (traded on the trading platform
for UVA units).

[00101] In some embodiments, the securitization process for a UVA which may be an
artwork, ¢.g., a painting, may include issuance of a prospectus. The prospectus may include, for
example, a photograph or the UVA; details (e.g., name, date of birth, date of death if relevant,
country of residence) of the artist or creator of the UVA; name or title of the UVA; a type of the
UVA (e.g., painting, sculpture); a category of the UVA within its type (e.g., impressionism,
contemporary, 19th Century); instrument medium of the UVA (e.g., oil, canvas, water-paint);
measurements or dimensions; creation date; creation place; background data (e.g., “from the
collection of John Smith”, or a quote from the artist, or a quote from an art specialist);
provenance or origin data (e.g., “UVA was acquired directly by the settler from the artist who
created the UVA?”, or a chain of title); and other suitable information.

[00102] In some embodiments, a pre-settling phase of the process may include, for
example: certification of ownership in the UVA (e.g., by an expert); verification of
authentication of the UVA and production of condition report (e.g., by an expert); optionally, a
restoration process to repair or improve a property of the physical UVA (e.g., cleaning or dusting
of a sculpture without damaging it; repairing a frame of a painting); or the like.

[00103] In some embodiments, the settler may set a minimum price requested for the
UVA units to be issued, optionally based upon independent appraisal. In some embodiments, a
UVA may have more than one public offering, for example, a first public offering of UVA units,
followed later by a second public offering of UVA units); and in such case, a floor price may be
set, for example, based on the current market value of the already-traded UVA units. In some
embodiments, the process may define the minimum quantity (e.g., as percentage) to be issued
during the auction of UV A units, based on the UVA parameters, based on the Rules sct by the
trading platform, and/or based on the request or requirement of the Secttler. In some

embodiments, a maximum quantity (e.g., as percentage) may also be similarly defined.
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[00104] In some embodiments, an auction may be performed (c.g., clectronically, online)
among bidders to purchase UVA units offered by a settler of the UVA. The Rules of the trading
platform (c.g., the issuance arena, or an Exchange) may define a bidding period, during which
the auction may take place; and bid orders can be placed to the trading platform by any entity,
through the market members (e.g., the brokers). The order number may specify the bid price and
quantity that the participant is willing to purchase in the auction. In some embodiments, the
minimum bid price may be based upon the appraisal of the UVA, and may be denoted per one
UVA Certificate in a particular currency (e.g., Euro or U.S. Dollar). In some embodiments,
listing of a UVA on an Exchange may be subject to placing, through an auction process, at least
a minimum of a particular number of UVA Certificates representing a particular minimum
percentage of all the UVA Certificates in issue (the “Minimum Participation Rate”, e.g., 75
percent, 60 percent, 51 percent, or the like).

[00105] In some embodiments, on the closing date of the bidding period, the final sale
price and allocation of units will be determined according to pre-determined Rules, which may
involve a multiple-step process which begins with: validation of pre-requisite condition(s), and
price determination.

[00106] In some embodiments, the validation of pre-requisite condition(s) may include:
before actually closing the auction process and proceeding with the price determination, the
Exchange may validate whether or not the bidding reached the Minimum Participation Rate
required for the auction. If the total number of bids collected during the bidding period is below
the minimum participation rate, then, the auction and all bid orders may be cancelled, as the
auction failed due to lack of interest, and no listing of the UVA will occur.

[00107] In some embodiments, the price determination may now take place. In other
words, if the Minimum Participation Rate is reached, then the auction closing may proceed. In
some embodiments, for example, the Exchange may sort the bid orders according to each bids’
price (the price a bidder is willing to pay for the number of UVA Units that he requested to
purchase). Then system may aggregate all of the bid orders units, until the first to reach of either
(a) the total units offered in the auction, or (b) the total bid order units. The aggregation may
start with the orders having the highest price going down to the lowest price. The final sale price

may be set according to the price of the bid(s) which close the calculation.
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[00108] Some embodiments may utilize pre-determined rules to handle an over-
subscription scenario. In a demonstrative embodiment, the settler would like to offer for sale
1,000,000 UVA Units, having a minimum price of 9 Euro, with a Minimum Participation Rate
set to 60 percent. In this demonstrative example, the total quantity of UVA Units ordered in the
bid process is 1,255,000 UVA Units; and the participation rate is thus greater than 100 percent,
namely, an over-subscription scenario.

[00109] In a demonstrative example of some embodiments, the following table, denoted

Table 1, may represent seventeen purchase bids placed in an auction for UVA Certificates of a

particular UVA:
Bid-Order ID | Bid Quantity | Bid Price
100 100,000 9.5
101 50,000 12
102 110,000 10
103 80,000 11
104 90,000 12
105 20,000 14
106 150,000 13
107 55,000 10.5
108 80,000 13
109 5,000 13
110 70,000 12
111 5,000 10
112 5,000 13
113 70,000 9
114 55,000 9
115 10,000 9.5
116 300,000 11
Table 1
[00110] In some embodiments, the system may sort the bid orders of Table 1 according to

descending price, to produce the following table, denoted Table 2:
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Quantity
Bid-Order Bid Bid | Aggregated | of Units
ID Quantity | Price Quantity | Left to be
Allocated
105 20,000 14 20,000 1,000,000
106 150,000 13 170,000 980,000
108 80,000 13 250,000 830,000
109 5,000 13 255,000 750,000
112 5,000 13 260,000 745,000
101 50,000 12 310,000 740,000
104 90,000 12 400,000 690,000
110 70,000 12 470,000 600,000
103 80,000 11 550,000 530,000
116 300,000 11 850,000 450,000
107 55,000 10.5 905,000 150,000
102 110,000 10 1,015,000 95,000
111 5,000 10 1,020,000
100 100,000 9.5 1,120,000
115 10,000 9.5 1,130,000
113 70,000 9 1,200,000
114 55,000 9 1,255,000
Table 2
[00111] In the demonstrative example shown above, the final sale price per UVA Unit

may be set to 10 Euro, since this is the price where the aggregated number of units reaches the
total units offered in the auction process. Orders having a higher bid price may be fully allocated
at the determined issue price. Since the auction has been over-subscribed in this scenario, orders
with bid price at the determined final sale price (10 Euro) may get partially allocated since the
quantity left to be allocated (95,000 UV A Units) is not sufficient to cover the quantity requested
at this price (115,000 UVA Units).

[00112] In the demonstrative example shown above, the proportional allocation may be a
function of the quantity left to be allocated at the determined issue price. For example, order
number 105 may receive 90,870 UVA Units, calculated as (110,000/115,000) x 95,000; and
order number 111 may receive 4,130 UVA Units, calculated as (5,000/115,000) x 95,000. Other

suitable calculations may be used.



600, 000 103 80,000 11 550,000 530,000 116 300,000 11 850, 000 450,000 107
55, 000
WO 2011/010287 PCT/IB2010/053323
25

[00113] In some embodiments, the auction system may support various subscription
scenarios, for example: (1) Auction is under-subscribed and below minimum participation rate
required; the auction and accordingly the bids may be cancelled and no listing may occur. (2)
Auction is under subscribed but still over minimum participation rate required; the auction may
proceed and bids are fully allocated at the determined final sale price. (3) Auction is over-
subscribed, as demonstrated above. Other suitable scenarios may be handled by the system.
[00114] In some embodiments, the Exchange may notify market members and/or the
public as to the results of the auction for UVA Units. In some embodiments, the final sale price
may be sct as the first listing price at which UVA Certificates may be traded on the Exchange.
[00115] In some embodiments, a Fiduciary entity involved in the securitization process
may be required to undertake fiduciary obligations. In some embodiments, upon transporting
and storing the physical UVA in the storage facility, the UVA may be identified, numbered, and
uniquely labeled vis-a-vis the Global UVA Certificate.

[00116] In some embodiments, the settler of a UVA may be responsible for all the
information in the prospectus pertaining to the UVA. In some embodiments, some of the
settler’s obligations may be deemed fulfilled if the settler follows “best practice” or “safe harbor”
operations pre-defined by the trading platform (e.g., utilization of particular experts to appraise
the UVA, to authenticate it, or the like).

[00117] In some embodiments, the settler may pay for the pre-settling process (e.g.,
experts for authentication of the UVA forth); optionally, the Exchange or trading platform may
fully or partially reimburse or cover these expenses. In some embodiments, the fiduciary entity
may pay for transportation, storage, and insurance of the UVA; optionally, the Exchange or
trading platform may fully or partially reimburse or cover such expenses

[00118] In some embodiments, a prospectus may be published or issued with regard to
offering(s) of UVA Certificates for a UVA. The UV A Certificates may be perpetual, or may be
for a pre-determined period of time (e.g., five years, ten years). The prospectus may be issued by
a Fiduciary, or by a Settler, or by a combination of the Fiduciary and the Settler, or by other one
or more entities which may be involved in the process of securitization of the UVA; which may
be, for example, a corporate entity incorporated as a “Socicte Anonyme” with limited liability in
the Grand Duchy of Luxembourg and registered with the Register of Commerce and Companics

in Luxembourg under a corporate number. The prospectus may be for issuance a particular
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number of UVA Certificates, which together represent a particular UVA. The prospectus may
disclose that the UV A is valued, at least, at a particular sale price (e.g., in Euros).

[00119] In some embodiments, the prospectus may include provisions such that: the price
per UVA Certificate issued on a fiduciary basis by the Fiduciary, is to be determined by the
Exchange following a defined Auction process; and may be at least a minimum price per UVA
Certificate.

[00120] In some embodiments, the prospectus may include provisions such that: the
bidding period of the Auction may be from a first date-and-time until a second date-and-time.
[00121] In some embodiments, the prospectus may include provisions such that: the UVA
Certificates are to be issued by the Fiduciary against the transfer to the Fiduciary of the physical
UVA, valued at a particular value. The Fiduciary may hold the UVA in its own name, but at the
sole risk and for the sole benefit and account (subject to the Terms and Conditions of the UVA
Certificates) of the holders of UVA Certificates (the “UVA Certificate Holders”). In some
embodiments, UVA Certificates may have a limited duration (e.g., thirty years); or may have no
scheduled maturity date or no scheduled redemption date.

[00122] In some embodiments, the prospectus may include provisions such that: the UVA
Certificates represent a pro rata beneficial interest in the UVA. In some embodiments, cach
UVA Certificate may represent a particular percentage (e.g., one percent, or three percent) of the
interest in the UVA. In some embodiments, the UVA Certificate may not produce or yield any
return or dividend or distribution or annuity, other than a possible increase in the value of the
UVA Certificate (e.g., due to a possible increase in the price of the underlying UVA itself, due to
supply and demand market forces, due to speculations and market forces, or the like). The UVA
Certificates together evidence a fiduciary contract between the UVA Certificate Holders and the
Fiduciary (the “Fiduciary Contract”); the Fiduciary Contract may be, for example, governed by
the Luxembourg law dated 27 July 2003 relating to the trust and fiduciary contracts (the "Trust
and Fiduciary Contracts Law 2003"), pursuant to which the Fiduciary is only obligated to hold
the UV A under specific conditions as set out in the terms and conditions of the UVA Certificates
and, upon request of UVA Certificate Holder(s) holding 100 percent of all UVA Certificates,
return the tangible UVA to such UVA Certificates Holders but has no payment obligations
towards the UVA Certificate Holders. By purchasing UVA Certificates, the UVA Certificate

Holders are deemed to have acknowledged and agreed to the terms of the Fiduciary Contract.
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The prospectus may disclose that investing in UVA Certificates involves certain risks; and that
the reader should a “Risk Factors” chapter therein.

[00123] In some embodiments, UVA Certificates may be issued in bearer form and may
be represented by a global certificate (the “Global UVA Certificate”). The Global UVA
Certificate may be deposited on or about a particular date (the “Issue Date”) with a common
depositary for a particular bank (“Clearing System(s)”) or with a suitable custodian, where the
UVA Certificates are to be accepted for clearing. In some embodiments, delivery of the UVA
Certificates may be made through the Clearing Systems against payment in immediately
available funds on or about the Issue Date.

[00124] In some embodiments, the prospectus may provide that: The UVA Certificates
have not been, and will not be, registered under the United States Securities Act of 1933, as
amended (the “Securities Act”), or under any state securitics laws and are subject to United
States tax law requirements. In some embodiments, the UVA Certificates may not be offered,
sold or delivered in the United States of America (including the States and the District of
Columbia) and its territories and possessions, including Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and the Northern Mariana Islands (the “United States™) or
to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities
Act (“Regulation S”), hereinafter “U.S. Persons”™), unless registered under the Securities Act or if
an exemption from the registration requirements thereunder is available. In some embodiments,
UVA Certificates may be offered, sold and delivered only to non-US persons in offshore
transactions outside the United States in compliance with Regulation S under the Securities Act.
[00125] In some embodiments, application may be made for listing of the UVA
Certificates on the UVA Exchange, a Multilateral Trading Facility (“MTF”) operated by the
Operator (e.g., a Socicte Anonyme established in Luxembourg). In some embodiments, suitable
arrangements may be made such that an offering of UVA Certificates may be addressed to uses
located in (or residents of, or citizens of) a single country, or a set of countrics, or regionally
(e.g., the European Union) or globally. In some embodiments, Certificates of a particular UVA
may be traded only in one UVA exchange at any time; whereas in other embodiments, two or
more portions of a UVA may be securitized across two or more, respective, UVA exchanges

which may be located in two or more countries (e.g., in order to reach users in multiple markets).
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Juillet 2005 relative au prospectus pour valeurs mobili¢res), as amended (the “ Luxembourg

Prospectus Law™); and that the Prospectus has been approved and filed with the Commission de
Surveillance du Secteur Financier (“CSSF”), the competent authority in Luxembourg for the
purposes of the Prospectus Directive in accordance with the Luxembourg Prospectus Law and
related regulations which implement the Prospectus Directive under Luxembourg law.

[00127] In some embodiments, the prospectus may provide that: the Prospectus has been
produced solely for use in connection with the offer of the UVA Certificates in one or more
Approved Territories; and that the Prospectus does not constitute, and may not be used for the
purposes of, any offer, solicitation, exchange, sale or resale to anyone in any jurisdiction in
which such offer, solicitation, exchange, sale or resale is not authorized, or to any person to
whom it is unlawful to make such offer, solicitation, exchange, sale or resale. Furthermore, no
reselling actions may be initiated or completed without the Fiduciary’s prior written consent if
such action(s) would entail a violation of the applicable rules and regulations and/or would
trigger the requirement for the Fiduciary to comply with any regulatory regime.

[00128] In some embodiments, the prospectus may provide that: the distribution of this
Prospectus in certain jurisdictions may be restricted and, accordingly, persons into whose
possession this Prospectus comes are required to inform themselves about, and to observe, such
restrictions. Prospective investors should inform themselves as to: (a) the legal requirements
within their own jurisdictions for the purchase or holding of the UVA Certificates ; (b) any
forecign exchange restrictions which may affect them; and (c) the income and other tax
consequences which may apply in their own jurisdictions relevant to the purchase, holding,
redeeming or disposal of the UVA Certificates. In some embodiments, the prospectus may
optionally include restrictions on selling or reselling of UVA Certificates by the UVA Certificate
Holders.

[00129] In some embodiments, the prospectus may provide that: investment in UVA
Certificates is subject to certain risks; prospective investors should consider the risks associated
with such an investment when reading the information contained in this Prospectus and be aware

of the risk of losing such investment in its entirety for deciding to invest. In some embodiments,
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[00131] In some embodiments, the Prospectus may include details about an Arranger for
the issuance of the UVA Certificates; and may optionally include a Summary chapter which may
summarize key provisions of the Prospectus.
[00132] In some embodiments, the Prospectus may define the relevant terms used therein,
for example: Arranger; Fiduciary (e.g., the issuer of the UVA Certificate); the UVA itself; the
Listing Agent; the Custodian for the UVA; the Insurer of the UVA; the Settler (e.g., the owner of
the UVA having transferred the tangible UVA to the Fiduciary in exchange for the issue by the
Fiduciary of all of the UVA Certificates); the number of UVA Certificates in issue; the closing
date of UVA Certificates (c.g., to be determined at the end of the Auction process); Minimum
Bid Price per UVA Certificate; one or more codes or securities codes or ticker symbols which
may be associated with the UVA Certificates; or the like.
[00133] In some embodiments, the Prospectus may include a diagram or a text to indicate
that the Secttler transfers the UVA to the Fiduciary; who in turn issues and transfers UVA
Certificates to holders who purchase them and hold them in accordance with the Fiduciary
Contract.
[00134] In some embodiments, the Prospectus may provide about maturity and

redemption of UVA Certificates; for example, that UVA Certificates have a duration of 30 years

and the Fiduciary Contract evidenced thereby is to be compulsorily redeemed on a particular date
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directed cither by an extraordinary resolution of the UVA Certificate Holders and (b) it shall
have been indemnified by the relevant UVA Certificate Holders to its reasonable satisfaction.
The UVA Certificate Holders may not (except if they represent 100 percent of all the UVA
Certificates in issue for that UVA) terminate the Fiduciary Contract and may not require return

of the UVA from the Fiduciary.
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[00142] In some embodiments, the Prospectus may provide with regard to UVA
Certificates, their structure and their functions. For example, the Fiduciary has issued the UVA
Certificates, against the transfer of a particular UVA having an estimated value of a particular
monctary amount; and the UVA is held solely at the risk and for the benefit of the UVA
Certificate Holders. The Terms and Conditions of the UVA Certificates may be incorporated

(verbatim, or by reference) into the UVA Global Certificate and may be endorsed on each UVA



[00127] I n sonme enbodi nents, the prospectus may provide that: the Prospectus
has been produced solely for use in connection with the offer of the UVA
Certificaveoiwioase or nore Approved Territories; and tirat/1BHa0/p33053pect us
does not constitute, and nay not be u®ed for the purposes of, any offer,
solicitation, exchange, sale or resale to anyone in any jurisdiction in

whi ch such offer, solicitation, exchange, sale or resale is not authorized,
or to any person to whomit is unlawmful to make such offer, solicitation,
exchange, sale or resale. Furthernore, no reselling actions nay be
initiated or conpleted without the Fiduciary's prior witten consent if
such action(s) would entail a violation of the applicable rules and
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Pr ospe@ériuiie Fiduciary to acquire the UVA. (2) The Fiduciary shall not have any obligations to UVA
Certificate Holders other than those expressly assumed by it pursuant to the Fiduciary Contract.
(3) The Fiduciary has committed to keep the UVA in custody and insure it under specific
conditions; to transfer ownership of the UVA to the person or entity who presents 100 percent of
the UVA Certificates as sct out in the Terms and Conditions of the UVA Certificates; to transfer
the UVA to another fiduciary if the Fiduciary is requested to do so by a per-defined percentage
(e.g., 51 percent, or 67 percent, or 75 percent) of the UVA Certificate Holders; in case the
Fiduciary still possesses the UVA at the end of the contract, to transfer the UVA to new fiduciary
indicated by a pre-defined percentage of the UVA Certificate Holders or, otherwise, to a new



[00131] In sonme enbodi nents, the Prospectus may include details about an
Arranger for the issuance of the UVA Certificates; and may optionally

i ncl ude awBunmmrny2schapt er whi ch may sunmari ze key provi $COMB2006/033023
Prospectus. [00132] 1 n sone enbodi nent3, the Prospectus nmay define the

rel evant ternms used therein, for exanple: Arranger; Fiduciary (e.g., the

i ssuer of the UVA Certificate); the UVA itself; the Listing Agent; the
Custodi an for the UVA, the Insurer of the UVA, the Settler (e.g., the owner
of the UVA having transferred the tangi ble UVA to the Fiduciary in exchange
for the issue by the Fiduciary of all of the UVA Certificates); the nunber
of UVA Certificates in issue; the closing date of UVA Certificates (e.qg.,
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and its role thereunder may be limited to its willful misconduct or gross negligence; furthermore
the Fiduciary may not be liable for indirect damage or consequential damage of any kind
(including lost profits), regardless of whether or not such indirect damage or consequential
damage was foreseeable; and such limitation of liability may apply to all claims, regardless of
their nature or legal basis.

[00144] Furthermore, with regard to the form and transferability of UVA Certificates, the
following provisions may be used: (1) The UVA Certificates are represented by a permanent
global security which may be in bearer form (the “Global UVA Certificate”). The Global
Certificate shall only be wvalid if it bears the handwritten signature of a duly authorized
representative of the Fiduciary. The Global Certificate shall be deposited with a particular entity
as common depositary for the Clearing Systems. (2) For as long as the UVA Certificates are
represented by the Global Certificate, beneficial interests in the Global Certificate will be shown
on, and transfers thereof will be effected in accordance with the rules of the relevant Clearing
System. (3) Beneficial interests in the Global Certificate may be exchangeable for definitive
UVA Certificates (e.g., without coupons or talons), issued in particular monetary amounts (¢.g.,
of Euro or other currency) each, only if the Clearing Systems or any Alternative Clearing System
on behalf of which the UVA Certificates may be held notify the Fiduciary that they are no longer
willing or able to discharge properly their responsibilities with respect to the UVA Certificates,
or cease to be a “clearing agency” or is at any time no longer eligible to act as such and no
qualified successor is appointed within 90 days of receiving notice of such ineligibility on the

part of the Clearing System (or, as the case may be, such Alternative Clearing System) or is



[ 00135] I n sone enbodi nents, the Prospectus may provide that: each UA
Certificate represents a proportionate econom c and beneficial interest in
t he UVA, wobkpoatio1se t he Terns and Conditions of the UVAPCEnB20ld/o®:BEs. The
UVA Certificates for a particular UVA4rank "pani passu” w thout any
preference anong thensel ves. [00136] I n sone enbodi nents, the Prospectus may
provide that: a dobal UVA Certificate has been issued representing the
entire Issue of UVA Certificates for this UVA |In sone enbodi ments,
definitive Certificates may be issued in certain circunstances. [00137]In
sone enbodi nents, the Prospectus may provide that: the UVA Certificates are
contractual rights vis--vis the Fiduciary and do not represent direct
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Certificates, the Fiduciary may refuse to issue Definitive UVA Certificates. (4) By acquisition of
a beneficial interest in a Global Certificate, any purchaser thereof will be deemed to represent
and warrant that (a) it is not a United States person or a U.S. Person and is purchasing such
beneficial interest for its own account and not for the account or benefit of a United States person
or a U.S. person and (b) if in the future it decides to transfer such beneficial interest, it will
transfer such interest only to a person that is not a U.S. person in an offshore transaction in
accordance with Regulation S. In some embodiments, arrangements may be made such that
securitization of UVAs into UVA Certificates may take place in the United States, or such that
UVA Certificates may be offered and/or issued and/or traded in the United States, or to U.S.
persons, or to U.S. citizens, or to U.S. residents. In some embodiments, arrangements may
bemade such that securitization of UVAs into UVA Certificates may take place in one or more
other countries, or such that UVA Certificates may be offered and/or issued and/or traded in
other countries, or to citizens or residents of other countries.
[00145] In some embodiments, the Prospectus may include provisions with regard to:
“squeeze-out of UVA Certificates”; maturity, or compulsory redemption; taxation; resignation
and substitution (e.g., of the Fiduciary); meetings of UVA Certificate Holders; modification or
increases; notices; prescription; governing law; jurisdiction; dispute resolution mechanisms and

forums; or the like.



[00140] I n sone enbodi nents, the Prospectus may include provisions about
notices to UVA Certificate Hol ders, for exanple, particular notices or

publ i shedwoabiiwas287The Prospectus may i nclude provi si ongCabhBuio/pissrsdi ction
and governing |law, and an indication 3hat an application is to be nmade so
that the UVA Certificates may be listed on the Exchange or suitable MIF.
[00141] I n sone enbodi nents, the Prospectus may di scl ose possible R sk
Factors for purchasers or holders of UVA Certificates, for exanple: risk
factors regarding the UVA Certificates; a risk that the UVA Certificates
are not direct paynment obligations of the Fiduciary; a risk that there wll
be no renmuneration on the UVA Certificates; a risk because the UVA
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[00144] Furthernore, wth regard to the formand transferability of UVA
Certificates, the follow ng provisions may be used: (1) The UVA
CertificaveoxorvmEorsepr esented by a permanent gl obal secuPCTyBh/e$33288y be in
bearer form (the "d obal UVA Certificwte"). The G obal Certificate shal
only be valid if it bears the handwitten signature of a duly authorized
representative of the Fiduciary. The d obal Certificate shall be deposited
with a particular entity as conmon depositary for the Clearing Systens. (2)
For as long as the UVA Certificates are represented by the @ obal
Certificate, beneficial interests in the dobal Certificate will be shown
on, and transfers thereof will be effected in accordance with the rul es of
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sone enbodi nents, the Prospectus may include provisions with regard to:
"squeeze-out of UVA Certificates"; maturity, or conpul sory redenption
taxation; resignation and substitution (e.g., of the Fiduciary); neetings
of UVA Certificate Holders; nodification or increases; notices;
prescription; governing law, jurisdiction; dispute resolution nechanisns
and foruns; or the like. W 2011/010287PCT/1B2010/053323 35 [00146] I n sone
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[00147]In sonme enbodi nents, the Fiduciary holds the UVA on a fiduciary
basis in its own nane, but solely at the risk and for the account and
benefit oVothe/dWA&7Certificate Hol ders The Fiduci ary ComCraB2010v838318e, f or
exanple, a "contrat fiduciaire" goverded by the Luxenbourg Law of 27 July
2003 on the trust and fiduciary contracts (the "Trust and Fi duciary
Contracts Law 2003"). Each of the UVA Certificate Hol ders, by accepting UVA
Certificates has agreed to all the provisions of the Fiduciary Contract
applicable to it. The Terns and Conditions of the UVA Certificates form
part of the Fiduciary Contract. They set out the rights of the UVA
Certificate Holders under the Fiduciary Contract and certain duties,
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enbodi wEyies as dpsstippdibereiar ¢ caapuieobragilable medivaxemgiprage-aidicle toherigun they
cust od i i d i.f ke condi td ; t 4 e i.p of
The. OV drBHIshs Uer RO LcoBRE Thod P RELAI oL a ARBRNEo ML SFBP O
set ouftcomtractshe stepfrikegaindodBordist ko msvestinehhprodvid, GerExcidngatpestuct @ ficansf er

the UVA to another fiduciiary if the.Fiduciary is requested to so by a
br - dePTHEE Per AT HaEH e Rt PR, e st dratic o CoriRad o ¢
still pesmessesadddidVbtifitatt e BOGuRS alt REIGQNIYI@GEtiffee tdrapofi@t, binethblVA to
a new fiduciary indicated by a predefined percentage of Certificates
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Fi duci kes ] L : « > p i
E[‘é()’l Sart ﬂPangeO%Igﬁdt%ﬁg%&%f)tlgﬂegly?%qgﬁ% 09 e(%p%h%fl !ﬁégh%ﬁh gfngular

liability h regar In particul ar regar
aut hentforoi)tiyayanaiwic a/bitole of mardewt . UY091581dup comeltiplkkbOdiAseatsst of altiple

Fi duci may be.entitled,. .for anple: to,receiye remuner ati.on for. its
servi cSTAT Ot eraHErien A RAVFPRIET ey RS PRI & SRR Harort dueE ary - el Hfbr
W th t heyclensentmsf net Rive-dedhined chabheenitrgemadfbet heutddvas Caigufar €AY £Sor
Hol ders or, failing to obtain such cgonsent, wth the ?P roval of a
1

conpet eFRUTEEHION; PaRPSFR BTG RHTBREEY iBHe 288 dRde &V ANGertifetebsrh dhad sagh
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for example, a batch of three paintings of the painter Picasso may be treated together as a single
UVA for all purposes, including for securitization purposes. In some embodiments, for example,
a set of four paintings of various Renaissance painters may be treated together as a single UVA
for all purposes, including for securitization purposes. In some embodiments, for example, a
group of five sculptures of one or more artists, which all depict a naked male, may be treated

together as a single UVA for all purposes, including for securitization purposes. For example,



Sal e of UVA Certificates. For exanple, wth regard to adm ssion to trading
and dealing arrangenents, the Listing Agent may nmake an application to the
MIF t o sew® 20dmiiexs7on to trading of the UVA Certifi cat epCagBznaoishsn such
UVA Certificates are sold under the t¥®rnms of the Auction. The prospectus
may provide that at the date of the prospectus, it is not intended that
simlar applications will be nade to other regul ated markets (or equival ent
mar ket s). The prospectus may provide that the earliest date(s) on which the
UVA Certificates will be admtted to trading is expected to be the C osing
Dat e, however, prospective investors should be aware that this may be

subj ect to approval or changes. A listing Agent may be appointed for the
UVA Ceritd EdlleaticSor Butéh biheet PF @ERGCITUSY AB YN IRCADEAsdINg ddsdntib®bach, aXPeRses
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[ 00155] So nbqdi nmen nclud exa a nmethod as descri ped
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produce, “a securities product, fiduciary product, a set of contracts, a
set of “PKynI234aeMBARNYECTCas R mwlspcrf@m opthedd¥d, m@}hnﬁk@héﬂﬂ@éeﬁﬁmu@g othgr
financ r,0 -] f g{m rtual
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an endonsge atria numbbri) f ilcabme @mbpdlmﬂ:utst opto;makby hmne & ndre lsha&agren dd ct]hes UVA

1 I N a!| erm " UVA! ven wh in
[Sloggﬁ?% 1rc]1ug9 entifier may 1 cgtg a tyIP % a creatlon year ofU}{ y aecode re errlng 0d

a country associated with the artist who created the UVA, a checksum or parity check or validity
character, or the like. Other suitable codes may be used. In some embodiments, a user may be
able to scarch for, and retricve, data about a particular UVA by entering the UVA unique
identifier of that UVA.

[00158] In some embodiments, an owner of a UVA (e.g., a Settler) may be able to
securitize its entire 100 percent interest in its UVA while offering to the public to purchase only
a portion (e.g., only 60 percent) of the issued UVA Certificates. This may allow an owner of a
UVA to only partially liquefy or liquidate its UVA, a result which may not be casily achievable
in conventional sales of tangible UVAs. For example, an entity which owns a Picasso painting
valued at 20 million Euro, who would like to receive 5 million Euro but to still maintain a
substantial interest in that UVA, may select to securitize that particular UVA, and to offer to the
public only 25 percent of the issued UVA Certificates, while retaining ownership in the
remaining 75 percent of the issued UVA Certificates. This mechanism may allow a UVA owner

to efficiently receive monetary equivalent for only a portion of its interest in the UVA.



form may include a batch of nultiple UVAs, a group of nmultiple UVAs, a set
of nmultiple UVAs, or a collection of nultiple UVAs. For exanple, a batch of
two or nowe 20MAE028%hi ch may have or may not have a comPoTARzZn@033813 Sti c,
may be treated as a singular UVA for ¥ecuritization purposes, thereby
allowing to issue and trade UVA Certificates such that each UVA Certificate
relates to a UVA which conprises nultiple UVA itens. In sone enbodi nents,
for exanple, a batch of three paintings of the painter Picasso nay be
treated together as a single UVA for all purposes, including for
securitization purposes. In sone enbodi nents, for exanple, a set of four
pai ntings of various Renai ssance painters may be treated together as a
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portable device, a wireléss communication station, a wireless communication device, a wireless
Access Point (AP), a wircless Base Station (BS), a Mobile Subscriber Station (MSS), a wired or

wireless Network Interface Card (NIC), a wired or wireless router, a wired or wireless modem, a



derivatives, with regard to UVAs. For exanple, an owner of a UVA (e.g., a
settler) may securitize its rights in the UVA;, may offer to the public 50
percent oWotha/diesaed UVA Certificates; and may further pamiiB®10/HBB823exanpl e,
Call options which allow the hol der oft each UVA Certificate to "call™ from
the settler one nore UVA Certificate, within a pre-defined period of tine
(e.g. within 12 nonths, or 30 nonths), in consideration for a pre-defined
price or price range (e.g., the same price at which the UVA Certificate was
purchased; or that price nultiplied by a nunber greater than one; or that
price nmultiplied by a nunber between zero and one; or an exercise price

cal cul ated as a function of prices over a pre-defined period of tine). In
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Wi rel egsmhrRARRG L Qeéﬂnﬁﬁ‘ur(l@atﬁn, dBliac %5eédrﬁ{mﬁrﬁl'Mon Balis (BfMic ekt ). a
Wrel ess Appli cation Protocol (WAP) device, or the Iike. [00163] Sone
enbodi wemmyniaoher desktppi eprepsgr LGsDRblo f Wirdless reomsnunigstien.t y peobilefphane.ed ess
communi cation signals and/or systens, for exanple, Radio Frequency (RF),
Infra Red (IR), Frequency-Division Miultiplexing (FDM, Othogonal FDM
(OFDM), OFDM Access (OFDMA), Tine-Division Multiplexing (TDV,
Time-Division Miultiple Access (TDVA), Extended TDVA (E-TDWVA), Ceneral
Packet Radi o Service (GPRS), extended GPRS, Code-Division Miltiple Access
(CDIVA) Wdeband CDIVA (V\CDIVA) CDIVA 2000 Mul ti - Carrler I\/bdul atlon (voM™ ,

. —— . ~Tn A Y~ 1 ~—~ " 4 .



cel lul ar phone, a | aptop or notebook conputer capable of wreless
communi cation, a PDA capable of w reless communication, a handhel d device
capabl e ovownrigliezsg communi cation, a portabl e or non- poPCahBmidesssze
capabl e of wi reless comuni cation, or4lthe |Iike. [00165] The terns "soci al
networ k", "virtual social network"”, or "VSN' as used herein include, for
exanple, a virtual comrunity; an online community; a comunity or assenbly
of online representations corresponding to users of conputing devices; a
comunity or assenbly of virtual representations corresponding to users of
conputing devices; a conmmunity or assenbly of virtual entities (e.g.,
avatars, usernanes, nicknanes, or the |like) corresponding to users of
conput icpigulsteplicesa laptwphor Sicidook @mpefer QhpabaDopagdetesOlco@iimiages a PDA
appllcatlons that correspond to a virtual comunity;, a set or assenbly of
user p&gEdle plevislssy cpayuycationd drndhskd dpyries papable dlepirdss comepunietion.ces
S|n1Ia Phe de ¥ h [ 00166] I n sone
odl%e%?§e5g&%ﬁggﬁgkcgg%?g ﬁgff“hL ai gga%¥%1§§2%ﬁ§%o users; in other
errbodl |{1@H16§] a vilhe teains é&mleélnehmrhbr 1v1rtua1: Ismtésmaworkéast“\&SN” @ uﬁsédsreiﬂ n
Sorre erlrr? MSamdl vl rtrHlal O nllt WP nr% o es mm ‘% r bly of
"one-t O~ yo $ onhbinT AT Sn CHERNP §" PP ARETHT e% di rré?ﬁms V8
Vi 1 t ualonB@Cicplesd@itions kortd@pdﬂdlﬂ%stoaltserls efsdmitiag @.@mna 6@hmﬁﬂlt}C&8d’$§tﬁ1hbljbbf| i nk
that is ,not a point-to-point communic t|on channel or link. In sone
enmbodi EHESTCPEESYIGRHRE POIESR NS UReF I P FoRMHE SCHES BAPTBREY RGHMREAE | on

channel,j Q) lehfifest (Q:agt hv%td??tus%rna%§ ﬁlgkr%ﬁﬁes GPEHEUHk&aédrf%Qp&ﬂaﬁl’gn%' ufls bf nk.
[00167] The terms "social network services" or "virtual social network

ser vi cesmpasmnadatciar wchSIitchﬂ aspe of fV@b p@gfaﬁrmlveeb -lped eppligesrans dlat gpigespowhi ch
may be Elq/ 193.? Aﬁ?%unl nbelées[ or. as 6?11% 5 CUSGI‘ ersonatl \Aﬁgeguathd/& use{ Pro?llje%h t he

Interne rou ﬁ or wre 0 ca I on, el ectronic
devi cemebtshepughmes eﬂnﬁhstdf%bﬁmsk”,f‘h’fy@pgh:”,a Mﬁ&dm”t & tht hkeough a

st and- ppI cation, rough a. me br.owser atio or the like. In
sone emgg hent s! tn SRS b ﬂ PRBPK 2 YA é@%‘ah‘&?wf’%gﬁ’ﬁh’ées Fto(;aséigﬁplisérs 4hli ne
chat agtHeY bhb&Smeh©Xd Mﬁhal“sb@iﬁb neY\%&Qn&ﬁ@sz at Mhd e Hatks. I'n%%fn@'é?nbﬁ/&l%&ﬁﬁ' ng
(I'M; non-instant nessagin in which nessages are accunul ated into

e.g.
an "i nigosrtuafogialriety prkeinelu eat Jleasts pngr Tong-terMapho copmapisatioanchagnelie ois Hnlgsi | e
sharingy ¢ é{% Eﬁlggdlhféﬁtg eﬁwhlahlo&'éla?hetfv%{&%}?cﬁﬁéé &”ﬂe?& ?E‘@&&?TL&?H] % chBhR¥ or
f orum syste I scussion gr oups; el ectronic nmal enal ; Ol Ksonony
actlV|ﬂmk$mﬁaugnarmaggop@ptanhmamonamuanmhggmﬂgJn$omkahmoﬂm&mbthw&nmbn

soci al Y0) i deX|ng f or.uns ssage..boards; or the |ike,

oo capad hebfon SRghds o I ah inn GUEoR e Pranoaue X pdhe STEAIEE ¢ he
Wor | d \WeenwWeBtioraciaheal liglemruni cati on system of interlinked and/ or
hypertext docunents, files, web-sites WO 2011/010287PCT/182010/053323 42

and/ or [O¥87hages The kews ‘wice! perougperyives | it diRet sesial prMvodgrersicet o dised
communiycatd ul€ tf%xérgnple”&ﬁ%' e k8% ces WARE Sty b\é'pg@\@&ed Tl R Y r &sers of

conponent’s, hypér or ot her content
a social network, e.g., through the Internet, through wired or wircless communication, through

clectronic devices, through wireless devices, through a web-site, through a stand-alone
application, through a web browser application, or the like. In some embodiments, social
network services may include, for example, online chat activities; textual chat; voice chat; video
chat; Instant Messaging (IM); non-instant messaging (e.g., in which messages are accumulated
into an “inbox” of a recipient user); sharing of photographs and videos; file sharing; writing into
a “blog” or forum system; reading from a “blog” or forum system; discussion groups; electronic
mail (email); folksonomy activities (e.g., tagging, collaborative tagging, social classification,
social tagging, social indexing); forums; message boards; or the like.

[00168] The terms “web” or “Web” as used herein includes, for example, the World Wide

Web; a global communication system of interlinked and/or hypertext documents, files, web-sites



[ 00169] Di scussions herein utilizing ternms such as, for exanple,
"processing," "conputing," "calculating," "determ ning," "establishing",
"anal yzi ny0,2011ahexski ng", or the |like, nmay refer to oper CiranmE)/ ozsazi or
process(es) of a conputer, a conputimg platform a conputing system or

ot her el ectronic conputing device, that mani pul ate and/or transform data
represented as physical (e.g., electronic) quantities within the conputer's
regi sters and/or nmenories into other data simlarly represented as physical
guantities within the conputer's registers and/or nenories or other
information storage nediumthat may store instructions to perform
operations and/ or processes. [00170] Sone enbodi nents may take the form of

an ent Iaﬁ@bywhs-[rpdg@raec@ﬁbmhm@h th@Tt&@ndti dr ehipugio b toléa B c/RABic AR netwsrkan
enbodi nment udi ng both hardware and software_ el enents. Sonme enbodi nent s
may be MhpliRmiERE BERECH Vadot RIHEMCdiA cemPoTee isulas ke, qrthepeoNteH t ed t o

firmag 39&? deptscgQfdn Tlgpelnmlﬁﬁﬁ gd%rrﬂgr Shhe Ad Keor [ lt]:] ngiééégsrl

sone e nts may ta form a conput er program t acce33| bl e
froma cmjmpumgf’ ‘uslabllaeng)’ﬁ “dﬁ@fﬂpl.lnleg,” I“esaabdibhieg hre'dinalyning’ oi?ahdclngg prooghrdikecode
for use by or. rggﬂ n ] @ conputer or any |tg\nstr tion execution
system ‘Bof e aﬂ%ﬁ © %u? OFe Cibe? PTIY ?rput"% PP AR s il %“rm%/ be

or may sysﬁkﬁh Ltdﬁbtki?dﬂ wlea@p@& abmiputingadevivantheonfudpilate &h@’bﬁtra@mdﬂtﬁl Adpfssented
propagat e transport the programfor use b in connection with the

i nst rudt id Bﬁ%& dE8tiS trggflg} SHtifph Rithinudhe eom Scr@gwtecfoirvdéqu Meggigs mto

embodi MR Yatal H9iIIBALLHRERYA BE p‘ﬂ&sﬂ?@y ubﬁ't?tie'éd%ﬂﬂﬂ tkd 86h 195‘1' € reiRIVGhd/6r
optical, electromagnetic, InfraRed (IR), sem conduc system (or

appar atmesnaies devtherel)lfommafaom&t@]@afgm@dlgm th@dn@mtorsmud@mm@mr&rm@emtm@l es
of a conpyl er-rea adabl e nmedium may include a sem conductor or solid state
menory, magﬁ £5°2 tape a renovabl e conputer diskette, a Random Access
Menory [@RAY), a B’aadeﬁibb&inﬁhma/y (aRﬂme foamrdfginclenma@ylaaﬂdmfﬁ akbodaneopii cal
di sk, or tgl fl Sone dermnstratl examl es._.of o%tglca dlskav r%cl ude
Conpac £M#° ik SIS aeepr R msF y21y ep ent % B hardvee dingy yofvare
(CD- R WemeBD, s&he tehboliinkits ﬁl@@lb%%ﬂl‘erﬁé?ﬁ@i BITRAE 478 N Rich andladd tit ¢ @98l NY

system sui tabl e for storing and/or executi ngf program code may i nclude at
| east difdteg foiEesyE, ©HdYIt seftwire.daicragods. of hdilikect |y to nenory el ements, for

S oSS TEBRAPLEDIE oPIBGHE LU bl

product accessible from a computer-usable or computer-readable medium providing program
code for use by or in connection with a computer or any instruction execution system. For
example, a computer-usable or computer-readable medium may be or may include any apparatus
that can contain, store, communicate, propagate, or transport the program for use by or in
connection with the instruction execution system, apparatus, or device.

[00172] In some embodiments, the medium may be or may include an clectronic,
magnetic, optical, electromagnetic, InfraRed (IR), or semiconductor system (or apparatus or
device) or a propagation medium. Some demonstrative examples of a computer-readable
medium may include a semiconductor or solid state memory, magnetic tape, a removable
computer diskette, a Random Access Memory (RAM), a Read-Only Memory (ROM), a rigid
magnetic disk, an optical disk, or the like. Some demonstrative examples of optical disks include
Compact Disk — Read-Only Memory (CD-ROM), Compact Disk — Read/Write (CD-R/W),
DVD, or the like.

[00173] In some embodiments, a data processing system suitable for storing and/or
executing program code may include at least one processor coupled directly or indirectly to

memory elements, for example, through a system bus. The memory clements may include, for



43 exanpl e, local nenory enployed during actual execution of the program
code, bul k storage, and cache nenories which may provide tenporary storage
of at | eaw020a02870gr am code in order to reduce the nurbEnB0HIAES code
nmust be retrieved frombul k storage déri ng execution. [00174] In sone
enbodi ments, input/output or 1/0O devices (including but not limted to
keyboards, displays, pointing devices, etc.) nay be coupled to the system
either directly or through intervening I/O controllers. In sone

enbodi ments, network adapters may be coupled to the systemto enable the
data processing systemto becone coupled to other data processing systens
or renote printers or storage devices, for exanple, through intervening
pri vat ex&fiplpubdal enchiyerifidyed durbi@ieueNdXxeeitivRT $he JFBE Mo dE dlkestorage aRd and
Et hernet cards are denonstrative exanples of types of network adapters.

Ot her §egheapAnOTics MPHThaHREPIREIlC BRnRpsEY Sty 0f 31 ééﬁ’féo@ﬁﬁ&ﬂ% feds iFwydopéo

| P! e e R s B HALBIRE Fovdlfrdd AR EARLLARE &Ry, SOf twar e
and/ or hardware as nmay be suitable tor specific applications or in

accor dgdté&4in t h bpsnmdcmb@hsmgnlnmqawnEmBnmg)d@@wa(enbddgdmmU@thmmedelude
?gbtetsh%nqaloardsv\ﬁgpl%{) ! tpsoin‘un eV1ces ﬁa er g‘%}}%lece)(f n%)ﬁﬁlégsyg‘%rﬁ%uhseﬁ eCIe?Py or

nul ti - pubPpdsidtedvengRTed abntwll@fseslﬁ Qb1Be embsmﬁfeﬁtej rheewsrk adayprers efdyash Jyeples taray
|nclude buffers, 2{ig}ﬁﬁeers stacks, storage units g/or menory units, for
t enpor eysyéFen} EPn@n i B§EcsHne FAHEMOP 7o0BF arPled g gy dptatnsoqepwing

oper at isQfef oﬂ%i%’ce%ln@errs bIRbBERALALL OBF cxdnfAd (BL R R LIRAR sRALSrTRYlIDE

i mpl emented, for exanple, using a nachi ne-readabl e nedlun1or article which
may st ortevoals. i Inspmg cmbodinsntsamedemsp fcalilp stodems pahEthetmat carils aredewonsedting a
machi n S e er h L or rations descri bed
her ej n%ﬁugﬁ@% (‘)ef t&]ﬁe% O%gtwoﬂc ac{a te 6tﬁer suﬂaquE(frg onen%i maall g]%?cg processi ng

pl at f of@0176pnput Boige rehﬁabﬂmrems mmmbutlmpgméﬁwddsr so;ﬁnmcegsbﬁyl lngdwdev @eby any
electron| devi c ﬁlectr ﬁ1 stem conp uting, system roceSS|ng system
conput & ‘pB‘F‘%?Peg SPITWgE 4o @r /ATQfY TRy %é“lfargﬂﬂ ﬁqs;esrpp FEPRGUARY Ok t abl e

conbi natdoRdmned widr @é@ﬁ@ REGHQE ﬁ&ﬁkﬁ@r eSonld 8mBBG MRS rﬁz@a%Md@ uiRgiaHiPr
article may include, for exanpﬁ any suitable type of nenory unit, nenory

devi ce Subrgpitss yvhaght ey be senarale f whmﬁhﬂr o5 comhed isethes, in sthofeagreinanart, end,
stor agq, Q;E%' Q{t&f usﬁltlé a}%%ﬁicu lﬂ{utltl Rﬁ@ose bg%le&l ARG Y% e(gbrﬁp‘\éﬂ%%.es&ﬁe

non-r enova era e or rasa |a, Wi T
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types ohplhghthadnsvVersatile Disks (DvDs), a tape, a WO
2011/010887PCT/182010/053323 44 cassette, or the like. The instructions nmay
i ncl udéOAP] sui t apne cppdimghts aryebe ipplengsaidpfas cxample cwingormackivgrisifladde code,

I nt er pr.etaeh SPﬁ%cleex%?}‘ﬁ‘é A0 Forl Qg%sn%&r?cﬁ cgr cﬁ&‘%‘%f &Yrﬂf’ti’@n t}?a‘?dl? exfbhtehﬁfy d1ke,

and nmay be 1nple nente usfng any suit |gh eve oW1 eve
objectnmmhmnleﬂwethuabmn@m@nﬁﬂbdnammkmpdhmﬂbrpme@@dﬂmd@gmhnhhmgml@n@uage
Java Al C
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f eat ur esmp@sy ddved, beyceshgvddvite! elcet@NE Bclice, RNRtroiic @?it&neé‘ﬁiﬁhﬁltiﬁg%@&emn'&y be
conbined with, or may be utilized in conbination with, one or nore, other

funct | GFRSCSSHISEAIEMo AP NBRENS's Oh A lke: anddpay Resimpleseqnislas Mg isHitahilg h
r ef er eRgRbinQ:H NS REIVRE En PENEFWAFD PHE FRBRiSe-rQlatlé FRINET §Bnticle may include,

for example, any suitable type of memory unit, memory device, memory article, memory
medium, storage device, storage article, storage medium and/or storage unit; for example,
memory, removable or non-removable media, erasable or non-erasable media, writeable or re-
writcable media, digital or analog media, hard disk drive, floppy disk, Compact Disk Read Only
Memory (CD-ROM), Compact Disk Recordable (CD-R), Compact Disk Re-Writeable (CD-
RW), optical disk, magnetic media, various types of Digital Versatile Disks (DVDs), a tape, a



[00178] Wil e certain features of sone enbodi nents have been illustrated and
descri bed herein, many nodifications, substitutions, changes, and

equi val erwe 20my01028¢ur to those skilled in the art. Accordirngogg/0i3nzs
following clains are intended to cove# all such nodifications,
substitutions, changes, and equivalents. WD 2011/010287PCT/ 1B2010/ 053323
45 CLAIMS What is clainmed is: 1. A nethod for securitizing a Uniqgue

Val uabl e Asset (UVA), the nethod conprising: transferring custody and
ownership in the UVA froma settling owner of the UVA to a fiduciary
entity; issuing by the fiduciary entity a plurality of tradable UVA
certificates which correspond to portions of ownership rights in the UVA

el ect r emsetdd, by theaike] T iBytrickiens ingh GlcRIdY agnbuitalflcQfe 6 cod®fBr Sfaniphe séuraglabl e
UVA certificates t hrough an auction, to one or nore urchasers and

t r ansf 6°P4S ﬁgmpﬂ%dﬁqdﬁemrqrerﬁtfﬁ;fpgie SHEGUAPIY epdeneatieeqde; ﬁ)gnaa%éﬁa cafr thedde. some
of MONGE AT YA BRS} %n?én&éanPélﬁ%e\? esqthM?Itﬁclgh iéSvQHglb@rrl v Nbbikd- dJrfe i%tlsé’risﬁalone or

nore purchasers of tradab A certi e met'ho c1a|m
conpr i spmgiled zexclénrvmtng)reftubmografrimmg lamgeergeae galCe Cot-dbva,dBARIG, Rgsdab Festan, a

first e trad cer cates owned by the first user, for
. par ¢ COI e SoRb AP BRape ViR Subt Ik Cate.

[00177] Functlons operations, omponents and/or features described herein with reference
to one or more embodiments, may be combined with, or may be utilized in combination with,
one or more other functions, operations, components and/or features described herein with
reference to one or more other embodiments, or vice versa.

[00178] While certain features of some embodiments have been illustrated and described
herein, many modifications, substitutions, changes, and equivalents may occur to those skilled in
the art. Accordingly, the following claims are intended to cover all such modifications,

substitutions, changes, and equivalents.



3. The method of claim2, conprising: receiving froma second user a
purchase order offering to purchase a particul ar nunber of the tradable UVA
certificaveoifamn2sa particul ar bidding price per UVA cePCirfiBmat/es33zB. The
met hod of claim 3, conprising: if (a)4sthe first nunber of tradable UVA
certificates offered to be sold by the first user is greater than or equal
to the second nunber of tradable UVA certificates offered to be purchased
by the second user, and (b) the asking price per UVA certificate is snaller
than or equal to the bidding price per UVA certificate, then: transferring
ownership in the first nunber of tradable UVA certificates fromthe first
user to the second user; transferring fromthe second user to the first
user a nonetary equival ent of: the ¢LAstMISnunber of tradable UVA
certificates nmultiplied by the bidding price per UVA certificate. WD
2011/ 0 Vo8 PrtrmeBI010/ 053323 46 5. The method of claim4, conprising:
hiding fromthe first user the identity of the second user; and hiding from
the second user the identity of the first user. 6. The nmethod of claim 1,
conpri di ngs meepe farisnéungizageuirigm V gnitde Aguwo(léV Adrthd inethod ectaisend VA
certifi Cattrans r?{n[gec%g 8}9 L0 o%vcr)lersé ip 1nl%}1/ UVA from a settling owner of the UVA to a

fiduciary entity;

issuing by the fiduciary entity a plurality of tradable UV A certificates which correspond to

portions of ownership rights in the UVA;

electronically selling by the fiduciary entity one or more of the tradable UVA certificates,

through an auction, to one or more purchasers; and

transferring from the fiduciary entity to the settling owner at least some of monetary

consideration received by the fiduciary entity from said one or more purchasers of tradable

UVA certificates.

2. The method of claim 1, comprising:
receiving from a first user a sale order offering to sell a first number of the tradable UVA

certificates owned by the first user, for a particular asking price per UVA certificate.

3. The method of claim 2, comprising:
receiving from a second user a purchase order offering to purchase a particular number of

the tradable UVA certificates, for a particular bidding price per UVA certificate.

4. The method of claim 3, comprising:

if (a) the first number of tradable UVA certificates offered to be sold by the first user is
greater than or equal to the second number of tradable UVA certificates offered to be
purchased by the second user, and (b) the asking price per UVA certificate is smaller than or
equal to the bidding price per UVA certificate, then:

transferring ownership in the first number of tradable UVA certificates from the first user to
the second user;

transferring from the second user to the first user a monetary equivalent of: the first number

of tradable UVA certificates multiplied by the bidding price per UVA certificate.



7. The nethod of claim6, conprising: generating a self-refreshing

el ectronic display of said price-quote of the tradable UVA certificates
correspormipregittamozsai d UVA. 8. The nethod of claim 1, comrpmiiB2mgo0s3p23 or to

i ssuing said tradable units, transfer46ing said UVA to custody at a
custodi an on behalf of the fiduciary entity. 9. The nethod of claim1,
conprising: if all the tradable UVA certificates corresponding to said UA
are held by a single entity, then: (a) delisting the tradable UVA
certificates fromfurther trading; (b) termnating fiduciary duties of the
fiduciary entity; and (c) transferring ownership and custody in said UVA to
said single entity. 10. The nethod of claim 1, wherein said UVA conprises
an asset selected fromthe group consisting of: a painting, a sculpture, a
phot ograph, an artwork, a dianond, a jewel. 11. A systemfor securitizing a
Uni que SValliigsreghodod ¢loin dhogmprisHig: syst em conpri si ng:  means for transferring

cust ody anghi@nGhS sl ol 11 il SO @esiff fiki. AR Owner of the UVA to a
Yy, y the

fiduciary entit means for issui'ng iduciary entity a plurality of
tradabl e UdngEomithd saombusahihe hdeobtyred shpofirdt dser.por t i ons of ownership rights
in the UVA, WD 2011/010287PCT/ 1B2010/ 053323 47 means for electronically
selling by the fiduciary entity one or nore of the tradable UVA

certi fiecatids methvdaifghian, esredrisoiy: to one or nore purchasers; and

determining a current price-quote for the tradable UVA certificates corresponding to said

UVA.

7. The method of claim 6, comprising:
generating a self-refreshing electronic display of said price-quote of the tradable UVA
certificates corresponding to said UVA.

8. The method of claim 1, comprising:
prior to issuing said tradable units, transferring said UVA to custody at a custodian on

behalf of the fiduciary entity.

9. The method of claim 1, comprising:
if all the tradable UVA certificates corresponding to said UVA are held by a single entity,
then: (a) delisting the tradable UVA certificates from further trading; (b) terminating
fiduciary duties of the fiduciary entity; and (c) transferring ownership and custody in said

UVA to said single entity.

10. The method of claim 1, wherein said UVA comprises an asset selected from the group

consisting of: a painting, a sculpture, a photograph, an artwork, a diamond, a jewel.

11. A system for securitizing a Unique Valuable Assct (UVA), the system comprising:
means for transferring custody and ownership in the UVA from a settling owner of the UVA
to a fiduciary entity;
means for issuing by the fiduciary entity a plurality of tradable UVA certificates which
correspond to portions of ownership rights in the UVA;



means for transferring fromthe fiduciary entity to the settling owner at

| east sonme of nonetary consideration received by the fiduciary entity from
sai d one WO 20twwe033ar chasers of tradable UVA certificat epCTAR201ThE83By st em of
claim1l, conprising: Means for recei4fing froma first user a sale order
offering to sell a first nunber of the tradable UVA certificates owned by
the first user, for a particular asking price per UVA certificate. 13. The
system of claim 12, conprising: neans for receiving froma second user a
purchase order offering to purchase a particular nunber of the tradable UVA
certificates, for a particular bidding price per UVA certificate. 14. The
system of claim 13, conprising: neans to check if (a) the first nunber of

tradabl e WhAngesrtdiddeaicasy sdifigr Bd thOfidRimPledtitdYorkehe ok SIf this @addbse pnveat er
t han or equal to the second nunber of tradable UVA certificat es offered to

be pur chaseidifisgtes. HEodBraryciiaeto Om%qsyp@%asa@kmﬁig price per
certificatg.hs %nﬁ%rls?errrlﬁg'% thcef r?%n%lg)gtobﬂgdéeﬂg (ol aeﬁeayvs%me of

certificate, t he Theck result Itive nmeans

transferr mrgletavm@nsl}dmptlomretcueed by g fmil.mibefrermty fromdalldloee ovAooepurcfasgaves
fromthe f] ANEUR pﬁ/e\r mﬁta?e second user; neans for transferring fromthe
second usé&¥ % 974 User a nonet ary equivalent of: the first nunber of
tradabl e UVA certificates nultiplied by the bidding price per UVA
certificate. 15. The system of claim 14, conprising: neans for hiding from
the firlét E‘%éYSt?rﬁ@f?laléthtcﬁ?mB’fm{lgle second user; and neans for hiding from

the seconq s ol H:%elk/ﬁl@rﬁrdtﬁyd Bist LhE J idiSbrdds ®ffering to sell a first number of the
tradable UVA certificates owned by the first user, for a particular asking price per UVA

certificate.

13. The system of claim 12, comprising:
means for receiving from a second user a purchase order offering to purchase a particular

number of the tradable UVA certificates, for a particular bidding price per UVA certificate.

14. The system of claim 13, comprising:
means to check if (a) the first number of tradable UVA certificates offered to be sold by the
first user is greater than or equal to the second number of tradable UVA certificates offered
to be purchased by the second user, and (b) the asking price per UVA certificate is smaller
than or equal to the bidding price per UVA certificate,
and if the check result is positive, then:
means for transferring ownership in the first number of tradable UVA certificates from the
first user to the second user;
means for transferring from the second user to the first user a monetary equivalent of: the
first number of tradable UVA certificates multiplied by the bidding price per UVA

certificate.

15. The system of claim 14, comprising:
means for hiding from the first user the identity of the second user; and

means for hiding from the second user the identity of the first user.
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nmeans for determning a current price-quote for the tradable UA
certificaveotamomipondi ng to said UVA. 17. The syst em @CTABzI1mMBE23
conprising: neans for generating a sef8f-refreshing el ectronic display of
said price-quote of the tradable UVA certificates corresponding to said
UVA. 18. The systemof claim 11, conprising: neans for, prior to issuing
said tradable units, transferring said UVA to custody at a custodi an on
behal f of the fiduciary entity. 19. The system of claim 11, conprising:
means to check if all the tradable UVA certificates corresponding to said
UVA are held by a single entity, and if the check result is positive, then:
(a) meaps Thekydeah bsélhingl L Rembriddabl e UVA certificates from further trading;
(b) means for termnating fiduciary duties of the fiduciary entity; and (c)
means f or MRBHEr dplETHYINGREFSH picayote dot he fradaplsHV @ agulicetss sairespeidieg e
entity. 20, fhensystemof claim1ll, wherein said UVA conprises an asset
selected fromthe group consisting of: a painting, a sculpture, a

phot ograph, an artwork, a dianond, a jewel.

17. The system of claim 16, comprising:
means for generating a self-refreshing clectronic display of said price-quote of the tradable

UVA certificates corresponding to said UVA.

18. The system of claim 11, comprising:
means for, prior to issuing said tradable units, transferring said UVA to custody at a

custodian on behalf of the fiduciary entity.

19. The system of claim 11, comprising:
means to check if all the tradable UV A certificates corresponding to said UVA are held by a
single entity,
and if the check result is positive, then: (a) means for delisting the tradable UVA certificates
from further trading; (b) means for terminating fiduciary duties of the fiduciary entity; and

(c) means for transferring ownership and custody in said UV A to said single entity.

20. The system of claim 11, wherein said UVA comprises an asset selected from the group

consisting of: a painting, a sculpture, a photograph, an artwork, a diamond, a jewel.



