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WD 2005/ 019964 PCT/ SG2004/ 000252 SYSTEM AND METHOD OF

wAMATIEN OF | NTELLECTUAL PROPERTY *300002% @,@%4,000252
OF INVENTION 5 This invention relates to intell ectual

property, and nore particularly to the valuation of AT
intellectual property and a stock market for

intell ectual property. BACKGROUND OF | NVENTI ON ”II||”|"I”||"| II
Intell ectual property assets are the real drivers of

conpany val uSYSTEMANDMETHODOFVADEATIONGht ful Iy «ienren

<hitied to | nt ok enveamoroant premeryoet oo e [N

*G00002*

have had an opportunity to develop the neans to

assess and conmmuni cate what these intell ectual

property assets actually worth. This results in

di screpancy between i the financi al

st atenents and what F& ﬁbs@@W?k@ﬂmrket Mar ket

sact .faster |vetrad|n and licensin

s TS ofvtiort, eIt Ja, ifeileotiEl sriient g mers, qaricutary to the
val6dtitn! T ieteHecii pidheR9aRA &%idck n&{rkétffsri Fgﬂdpéﬂy ng

the acquisition and” enforcenent of |nt I"ect

property rights, and the intricacies valuation of
intell ectual property assets. FASB 141 and 142, new

Fi nanci al Accou in US, were
adopt ed t hat %ﬁg@%ﬁmg’w&%ﬁa val ue to
ac qmwll%dtuhmﬁbéﬂﬁ hisels ap6 ERaehl/diveR e bB compar WhidRPiriey Rust be

them annual inpairnment tests. If intellectual property
manpged houghtfflya and asteatesicallyr dJnfounaaielyn compasies ohavenghifted to

e RN Bols Ui Sud P 0 S o, 1 ol g oans o

assdsh anuagommmeﬁhate&aw intéltegtiial @hlopeitye hiseit hﬁﬂlally worth. This
property assets and pave the way for_hei ghtened

resulisin gisqiepancy between whatse kpgw ,Sr@m ghea@yaeml statements and what we

see NS mbdicol Wralldh i Os A0S a3 S8 Wehile ¥ iReRlihg o

intefleetual| praperty absetsoprdesnts aniqay &:hane@% ld!uatt@ songpleisy oPthe laws
mean to a given conpany at a given tine,

at_they
reg‘ﬁh £ 488 Aogpisition sk SBforeemegt ok thtellectual property Hights, and the

intricacies valuation of intellectual property assets.

FASB 141 and 142, new Financial Accounting Standard Board rules in US, were
adopted that require companies to assign a value to acquired intellectual property assets
and apply to them annual impairment tests. If intellectual property assets, such as patents,
are deemed under-performing, the company must write them down. This is similar to
how banks treat problem loans. These new rules change the way companies regard
acquired intellectual property assets and pave the way for heightened scrutiny of
intellectual property assets, mainly patents. It may turn out that patents require a system
of continual identification, valuation and re-valuation in order to have an accurate picture
of what they mean to a given company at a given time. Increased disclosure of this nature
already exists in the UK and Europe.

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

precise system and method of valuation of intellectual property assets.
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already exists in the UK and Europe. It is therefore a
wc?hﬁ?rf)w%ﬁand of the present invention to provpags@leso002s2

Imely and precise systemand nmethod of valuation o

intellectual property assets. | W 2005/019964

PCT/ SG2004/ 000252 SUVMARY OF | NVENTI ON According to

one broad aspect, the present invention provides a

nmet hod of valuation of intellectual r%perty assets.

The method i ncl udes,SW‘égﬁeW‘,’Emﬁ‘é N ormati on of

an "intellectual property stock exchange" with the

st epecoadingent ounddodsl bsgeoty. the rpresent daveatioprppuides a method of

assets.are.divided into a predeterm ned er of
valgio) o ARy Bpmpty asPuli I8 ek chelidfhcl Sho aspect, the
forBARRE b ¥inStiAelcsanr ﬁﬁ?@ﬁ? stodk! @icinage”l WithpthePaéps e alentioned
share of the intellectual property assets. A licenge

belaw. Intelle¢tmalgirppartyiassetp argrtivided tie a predetsumined sambenaf iafpllectual

to, a buyer Q rregat es t - peL:Ge e .
prop” S o AIBIOAHISPG Lo S ¢ RGAE B e pporona
shatd 6T thé\inbdlleefidal'Blopertp ASNetsy Adfceadesofithe fitellethal Propefiy assets could

computer, 10 -which accessed by a plurality of_clien

be granid ten Suyern whoaiegragates fp @ PEr-Se PERFIEEe oF teriat lgp{hgproperty
sto%rs1 .rgﬁlg%'c%ﬂ{aﬁgﬁ %'Pt}ge fsﬁgi{e@{u'af grgﬁiﬂxl\ﬂg?@ ';lse ﬁ%?%t aeéef‘\{ Ire mputer,

uyers an ers a specl

- whiehaedebsedbya plardlite of élient corhmitérect ual property stocks

at a specified price. The server conputer executes

or dpfeSsepfer coltfputerrBdeiRGoiders, AIAEIE hicre§h &€ iom E?ﬁlﬁﬂﬂ}{l& client
of the intelléct ua!rng{)ro erty assets is cal cul ated 5
$Ql§tﬁ

comymiters) farhwillingbuess) ta buyor sell ¢ specifiedh amennt qf i particular

...an referred inpl.enent ati,on, t e [ aventi

o B0SGP b TBR e oo e, R Bl ondrs of

the iftbIRlchRe b ISRRRS. I TheValietsTahy imélatual paspertst ass6:08 dalculated
order of "the intellectual property stocks in the

usingthe executedypricenn thesserves COMPUEE conputers from a second
buyer and a second seller. A second order of said
i ntlel dneqirefeired imnplententativncthe presentlinyentive pueddes & further method

o et o SR e B S 8P} ol of I it
progefgﬁétba@, iRHhe Serddttonfrt SR GlbRoRipeds iont @ kédohabager and
nd wll be reportedto the intellectual property

a segond sedler. e sepoofl andpe of seid aricli¢stral prapady stoske is themexecuted in the

se e%t%éﬁgfg@i{.%%n g’jrf‘??g “éfc%’ SPV é‘%gliet @f @ésntatg %%l?ag P\é&%& 128 ®diween the
first SiERtie@prite Gindiseb@iSéxcRiRd price i cAlelited @ihd will be reported to the

intellectual property derivative exchange.

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

on executed price of each intellectual property stock and communications means for
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25 The server conputer. includes nmeans for dividing
wOReusioddsgh | ect ual property asset into a predet eifc':i‘lsyt?ﬁoat/ooozsz

nunber of intellectual property stocks, deciding a

pre-set percentage of the |nteIIectuaI property

stocks for a license, storing the information of the

inteIIectuaI property assets, receiving orders from

' d
exdhgp @B SECUTRN 1iPBaRaY Wb s CoulsrR ok, ek comapise it inked to
thel B@vérnécphpied bl iPERsId ¥t @&ﬁﬁh&c@ﬁ&? %égwﬁﬁ‘ '?H@%H&ﬁdcomputer

price of ‘each intell'ectual property stock
mo&udeﬁmﬁanefdranselmgmsdfsmnng rvlgltm umgﬁnof the lntcllectual property
/SG2004/0 gb |nd glnf rmat | Wi ttrl
3338 e‘ﬁ?"“é‘&ﬁp?ﬁ sts ofh el dprarding, piders Jo the sorver
cmh @egerver conputer and is capable of communication
erewith. The client conmputer includes nmeans for

rec e f
|t 2] PO AR AT on W Thoded 1O B BrleniGng information
and dlye neans) dors storigp sandf receming] mﬁomxaﬁenastmembﬁy spaceein the server
conputer.. In one preferred.i mentation, the n
com BB s e HeRbCoBRPEAP IV ol IOt breieged Rplegihgtion, the
cothffunth@6ns ediddo %ﬁ&?&néé S&bubddl igformation with JRIFUo¥paRa$ Sontains a
In the server conputér and the client conputer
physécab eonnectby anﬂnomaihigesyswnetce pperdtei phyfsésak cosnedction betvecen the
comuni ans to excha secyred .i n or matj on
st R Aol iy G COBHER 1 EntBeroPTE Ao mpleghsmuthop, g means
for2REeiORR fifbrthtihS e blydP analR1BRYR! Qaélleﬁp %P&ﬁ&hoﬁl the client
bet ween the server conputer and the client  cohput
cothputemot her preferred i npl enentati on, the neans for
receiving information from buyers and sellers is a
client programin the client conputer. 3 WO
2005/ 019964 PCT/ SG2004/ 000252 BRI EF DESCRI PTI ON OF
FIGURES Figure 1 is a block diagramof a conputer
systemin accordance with an enbodi nent of the
invention. 5 Figure 2 is a block diagram of the
software & hardware structure of the server conputer
of Figure |
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Figure 3 is a block diagram of the software & hardware
re of the client conputers 10 of Figu
W@%@?j@iﬁﬁf. s a flow diagram of the intell ect uaF)ST/]SGM)‘“000252
property Stock Exchange operation. . Figure 5
illustrates patent information table displayed by the
client programof Figure 3 15 during operation of the
comput er systemof Figure 1. Figure 6 is a spread
table for intell giyyg DESCRAPIION OFPIGURES | n the
intell ectual property Exchange 20 Figure 7 is a flow
di agram of the intellectual property |Index Exchange
operation. Figure 8 is a flow diagram of the
Figiiratl dk hdtockediagmanpef 4 yorputer§ sylstem Ixadeardgaceowith ahieaibodiment of
Figure 9 is a table of Market Participants
the inyention: cati ons in the intellectual property 25
Exchange 4 WD 2005/ 019964 PCT/ SG2004/ 000252 DETAI LED
DESCRI PTI ON As used herein, "intellectual property
Figuas 26 a'bladkf diagrdnd afi the seftivarg Sohgrdwacd stdetira of threoterver computer
lim'ied to: patents (including utility, design and
of Figuie! with a status of pending or granted),
trademar ks (i ncluding service marks, word marks,
desi gn marks and | ogos), 5 copyrights and domain
Figura Ads a bidvk diagrsmmif thesadivrare & bardwearesstaoture nbHthetclient computers
intell ectual property Stock Exchange which provides
of FIgUts Heal val uati on mechanismfor the intellectual
property assets. The present invention further
creates an intellectual property Index Exchange and an
Figure:t é 4 Bowuhidgramed éha intellectudl propertp&tbeinBrchange openatinn al
derivative market. 10 The broad val uati on of conpany
assets conprises two maj or assets nanely: (1)
Figuré B i1t 5ulént ifofnation tablelispisicd dy the @R&t pro BFigure 3
We denote Vc as the value of conpany assets, Vt as
duringeperationcofshe computer systegsefiliguned. Vi p as the val ue of
intellectual property assets. Vc =Vt + Vip

Figure 6 is a spread table for intellecfub) propértyphtocks temiekit thdatellabtkiEstoperty
pretty well in nost of the countries in the world. It

Exchapgeproven that stock market is powerful financial
venue to raise fund for conpanies. Wen a

Figure 7 is a flow diagram of the intellectual property Index Exchange operation.
Figure 8 is a flow diagram of the intellectual property Portfolio Exchange operation.

Figure 9 is a table of Market Participants Qualifications in the intellectual property
Exchange
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conpany raises fund in stock market, it will practise
wbabdsmmgsgy five steps: 1. Assessing the val ue @ ridt®o04/000252

conpany assets Vc; 2. Dividing the conpany assets into

conmpany stocks; 20 3. Deciding the percentage of the

conpany stocks to be sold; 4. Listing conpany stocks

wWth-an initial public offering (IPO price; and 5.

Tradi ng conpany stocks in the stock market. Stock

market is a power PETAIUERDESCREEFION sm t o extract

s 38k el e Rl PPoRETBRRE Brercliof b et bu
ot Hiditedko:Dpaatitd finoRdingoullitgiiashid B YR MO8 sEREGpeling or

There are two types of conpanies: Type A: Conpani e
granfegp tﬁﬁdee@d@(mclqﬁng eseoliess marks, woed anarks | desigadinagks and logos),

o ; e B Conpanies | PO prices are far bel ow or
mpy%%‘éﬁ%ﬁpgééguﬁo & i ng with the actual trading prices.

V\eThe piesénttifiedntion RRakis @8 inhdvativeifsldcial ?f&ﬁe $8tétk Exchange
,cgangl,bl e assets nore or |ess 30 bel on o the Type A
whicg pragides; anideal vakatiom mechanismyfor the inteHegival property assets. The

[ 4 | at.e_enqu ience. t al
preschf HokRIcR, SRR’ abfieE I8 SASREN BOGH Aol dPcbynas opg o
intell2Ofal 30 PG6AP 61601 S ER Ok © Bk X hnpial dérivativOmatitet.el | ect ual
property assets fall into the Type B category nost of
t hﬁfecé@éé.v Yatipn (of sempany pssslsciopprisesBYe majnrassets namely: (1)
nr.e n i.pl i n t ej . .
tangiBlcC BRERTAL P2 b Roblal 0B8] hibelay W' phdS Vi as the vilue of

company .assets, .Vt as the.value. of tangible assets .and -Vip.as.the value.of. intellectual
......................... (2) 5 This scenari o shows

Properhdssetie i ndi cated |1 PO prices and the val uation

meyhads ofp i niel lectual property assets are really
i Contihit (AR R BB AR AR S A

. TntelTect ual "properfy  assétrs val iat 1" on
i sStoeln markat dhas :ifm@r]mdt Pretiy hlv@lsinymost fod\the e?mmhés iAghé b)?fﬂ{jl It is
or roven.infrin The, exi sting ., val yation net hods
provep b, sloqk market is pawprtul fEpancil ¥eiig to Faise ﬁlﬁﬁ H9r qorngnies. When a
in Luglo-nr Lace a
e T T R L i R e S e
1 b aAssessing/the anlue of the conipanylagetsdat; | y. |t mi ght be
2! (I;ﬁr efopever. I—Iovvever.,t we can nmake it |ess inportant
t o y¥Ing efcgg{p’anmtsts&oicmxgmgﬁtgc or political
3] P&eding ﬂﬁf;%rébatagé%kmer&{rgfaﬁﬂt‘éﬁ& #ibegeidl Y. 1 nstead,

t hey create new concept
4. Listing company stocks with an initial public offering (IPO) price; and

5. Trading company stocks in the stock market.

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

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

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

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

cumulate enough experience to value tangible assets. However, companies with majority
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dilute (or divert) the inportance of the existing
nr . For exanple, Dr. daude Shannon, t
wocﬁogz({lggﬁof comuni cati on, published his | andr#atfrlés%owooozsz
Mat hemati cal Theory 15 of Conmuni cation in 1948. His
theory is arguably one of the greatest intellectual
achi evenents of the twentieth century. It is truly
visionary thinking. One of his nost brilliant insights
portias dffiatelleqinalqiropertyodssess 61l inte the Kepe Beeatogorn anast of the cases.

iR AP35 B BIEE AP DU BRI g oL et piontribution

and%%,gﬁ&préc@ﬁg,_of generality one can study the source
and channel "20 separately. Solution of the source and

chafipet Vpr obl.es..l.eads. .i-rrediat-ely--t-0-+ he- sol-uti-on-—+0(2)

the,original join urcar | .

51 s petonto shoted ek e AGiFARIPE niel nf The VRuAiG blethods of
inteRE&ER Propeiyearbéto ArcARplly gaestibhdblé. datetlectual propertyrpsssys valuation
assets val uation procedures, \% now separate_.a . ..
is “soimpragise s uless you have ¢ willingRyyer pr 2 greyepdniiipgey,dhe existing

t hem i ndependent | y. ts :
v NG BREH frooufuP iy R0, Py ¥R vt pure
inteiﬂé&@e_tli)rc\ﬁer@ihdsdtﬂ]w fateﬁhtgailiowpﬁcﬂml&rfny ?sslet s Vip. t
magi ne a company with_only intellectual proper .
2 Slo.dhe ack RS FaPIoT bairalvccanaet b sotve ety 1t might be
there ¥ ber TBbeher, WeRai mike W6 Smbrtant Yo us. In fact, most of inventors (or

political. leaders).ate 68) solVihg ipsobienus dinbatly intsteadythelyl ceestte akw concept to
property assets being divided.into.intellectual

diluts Gpedivert) the imppriance oh dhe existivg pRoRlemR.For GarRlps R Claude
hi | . . _ .
Shalhﬁénz lu?é‘&’ethf l)f"{:orﬁhg{f%ati% ?Elgl}shg(ﬁgﬁslm%hzl’rk A Mathematical Theory

ectua proper nane It an .
of CoineluniationlinptoAseHiy thearykis Eargimbhy cne| of thed greptogpintellectual

2005/ 0193% PCTtZSB&GZOOM 01002%5 this intellectual
achigverpets o te Swentstlh FepRary. jtds touly Sisonary & nar ket, and
It o i ﬁﬁ%ébriuh&{t%éig&& Wak thRIsepeition St Ekems ke GRese, where

the intellTectual propefty Stock change inherits .
the dnosder nmuktetakp chath fthe svaica sanidochannelh it saecount, jinfoyiaro goding

nd val yabl 0 appl y, t hi nmechani smt
prof e e et topBFac os eEaco SRR e Bh st Bue Fipass g channt
sep@afRP Dlution I BeSsolite afd ChinnBLprebleid 1648 imEticdixtly @ the solution
Intel lectual property assets cannot provide a good
to theatiginalgolint f@ree-chapnel problen. He areatly sigplifieddhe roblems.
pr oper. Stpock Exchange.itself. 1%.S r.f
Vel S B errai raionapnlss  Bis YelBtRb 1 compgny asscl

val@ftish iprédeduteE QWeliowe Sopatate 4 Sohpdly’y ad¥eld Vieits Yarand tVip, and we
assess the value of intellectual property assets
vahipethemedndependently. In other words, when we value company assets, we separately

value its tangible assets Vt and intellectual property assets Vip.

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

Vip=Vewhere VE=0 .. .ccoiiiiiiiiiriiiineneneseitin 3)
It is equivalent to intellectual property assets being divided into intellectual property
stocks trade in stock market. We define this particular stock market trades only .
intellectual property stocks, and name it an intellectual property Stock Exchange. Indeed,
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trading intellectual property stocks in the

wonbedigsiual property Stock Exchange. 10 Ther gf (S2005000252
can renove this costly and tine consum ng procedure.

Since we can assign an arbitrary PO price to trade
in the intellectual property Stock Exchange, it is
al so NOT necessary to have this procedure. To

.S, ify the licensing process, the intellectual
this, %%Pfé‘ BOPCRY Eterk Fehange 13 agipseipl stock sraket, end dherly trades
: r e rs g
in e PRSP EAEPiclod B8 itlloBll SObBRT Mok Bghangp duberts
stodf nodrketi prvedrid cvabadtion’ fschandgey ityisSvalk aad chdwbie tOVepply this

meieat o ale infller PelGrromry Brobar s KobplEmpend ryenomy.
W | BinRé BfelekiBing YhhuaMbi fhefionE 6f ﬁft&féﬁt‘uaﬁéﬁogg : %g%sg% Jahiffot provide

intell ectual property assets into int
a gpodindicateddPOCrice; at thDsemd itimp, tutellqpéwal pndpegy Stbck Bgchange itself

is sopbéverfil yafunyBh BEdabisi, Bl 5 Fordt Ses, Buren wb amitrary IPO
pricen 1tah kdly WO T Resdassry Yo gs@ﬁ‘thg)@ﬁﬂ@rlﬂ?ntélli@&uéi iat%{)teﬁg £5ds before

a conputer systemto illustrate and inplene

trading siatelle¢tnale propsrty Rocks rinnghendntellect@algprapetty Stock Exchange.
copput er system,100 i n¢lude but, not Iimted to a .

Thesghol et ere el auhlime sonstming Brqcegurgs Since we can assign
dtbitfaty RO pcelol thille i BEiHicBestudGRbperty ORER ExclianBe, 1Bi

o D, E et c.ﬁf)icqgnnect ed via a netq’\’;\r/ol?i 103 Iié‘n:}:(f:udl n’glggua?sONOT

necgssaryl favhevedthis prowdure: dionsimplifyl the divensing pyocess, wihe kintellectual
' nJidlustrates the.sof t ware and, har dware

profeft S0F Exapanddl ol Bahl R iPhecylBi Bt i ot Bhfrgenced a pro-et

per@ptigalof @i MitelleomiBlpperdy 5loeks. TRD isa SAGYETealird 8F P ihfllectual
executed on top of an operating system which

propstit Sterlcexchongecal | ayer in server conmputer system 101.
Physi.cal ' i cal _.caonnectian. t .
TR s BE BT AL R SRAEE g e et

property StesleExdhahgs, flwillopradtive dolltiag ehré@df8ps: The server
ramrecei ves orders, executes orders, and

progqra 1 L €S,
clal Piiding theintellgeinplprapertyassets inte intellactal propegy stpcks;

s 7 4. / 4 252 Figure 3 .. .
o ksl A GOSN SRS P ARILRNARR b bl Py o
d. | Tradinpdnteliectual Podperty stavks dpthe peteRédtad] gﬁépeﬂgrmmxchange.
Ssyst eg;ﬁ%ig% a client programis executed on top of an

_ SnPORRWER syRmy & dlinipls @ad impjementnthe present
i GORTNE RS o e 1R Bl WU 10DEBY 0 itog i
to aasaressconipmtérndysiehed0liand a plurality of distributed client computers 102i
(where i = A, B, C, D, E, etc.) connected via a network 103 including but not limited to
internet and proprietary network.

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

orders, and calculates the value of the intellectual property assets.
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5 property Exchange and place orders via client

ramin client conputers 1021. The client I _
‘g g’i"?%"ﬁ'l comput er 1021 conmunicates with seregi/%&&mmm’z
programin server conputer 101A via network 103. The
client programforwards orders to server program
Figure 4 is a flow diagram of the intell ectual
property Stock Exchange operation 200, in accordance
t 0 Figure3titidstratestthe Softinareiand hatdwene stiustire lof atdianlecompjlter 102i.

t andar di 10 t t | rule of the intell
DRI ERTBER G 10N 8191t BRI SperteEaR P of an

opeﬁa?i ggy%gngd{v}ﬁicﬂ%n&msop si%?ﬁ%lefdrblfé%@ cHiApReF 1024 ?ﬁyﬂéal layer

st ocks ['arger the predeterm ned
proﬂdedaephysidabcumcenmnwmemmktm Buwk ané sellars scqesssthe intellectual
mar k t ,val ue.

propgg BRI R AIEGE oBRS VY FIEHE RRERBI Jiq, Gomputers 102i. The
cheb{‘*) jobhiah i fibnt EGHhSRer @bﬁst‘édlf]ﬁxﬁﬁfchﬁﬁl wittPServéa pRsgram 611218server

tion which consists of 8 Sections, 120 C asses,
conipiteBl DA aimmtworkikd3aThe chient prapmam dorwapds orders 40 serverprogram.

gr 0[]‘{0/ syocl aif%g&gpat oF gﬁe %&ggﬁprgwgto%% gggﬁ:‘ugp operation

2005 irf %c&i?&'édéc he ah SHBodifleRE kB the idvefitidit €Ly eMistrited amh Gtandardlze

ask transactions are in increnents of 1,000 stocks.
transamphd rofe of shesintelieptuak mper@sn S@pb Faghangeiatclisetval n_rengty assets

SESPRITRnF TSI s -
the Pedbfb?mﬁﬁﬂ Sruthter bth@ mae ﬁcﬂfa%jﬂiefbtﬂéld pairRee ilsDARten value. The

gure 6. In stage 201 of I nformation step, .authorized

mteﬂecatnefl nsepaveyr Kteek hmgegaaﬁt adepidmt iy ppk limitsd 4 thentntgrmational
po G SR RARILITECT B8 bt SO e RS Bhno0 ke 28

Subblaaseb Sfhdt hmbsk)69,000 (Efo@ et A patentor »group/subglas dfqmmsehavmg a
fe({)ercent age;_ and the propri cis{or of the
valyerate$ 100Gmilkion piilb be rmlyte&s%se‘i 0 patstpclia Pagrdslet size royld be 1,000

sto%%sépegu%@{glﬁg%t%g risnﬂaa:siéatg%sg%ngfﬁrgfﬁtlﬁ&étggn@to?pl 000 stocks. A

s an ace ers
samipltt 6ff paitunformatipestoyedsinatakababy l(ll]sB g listed dm Figure gr Imtellectual

in cli nt CO uter 1021, .and the orders are,r ve
PI'OWYtSﬁ 9Lange wthstbe seale o ﬁmﬁ?gﬂr gmn\,ﬁlg spreag table
Stmg@;nvmggasel r6ver programin the server

nputer 1 exe tes orders of the intell ectual
pr dnestetgf: mOcRmfomnatﬁlnageP, 2418harizedrstaft of tMarket Pexticipahts uses

clicg PG d% iR COIPRRIST 124 181 (RERE (BRI rpDersy payeplio, and
enté?é’ m‘qﬁ{n{éh% \dhetek Bt nSPIRAIEEE V\ﬁﬂ? 'ﬂfee%r@(ﬁet&ﬁﬁﬁed number, (2) the pre-

ectu property stock redet er m ned
set pembntage;)fand (1)) fhe\llﬂoﬁﬂélﬁt Oiﬂ%mtﬂwﬁhﬁbﬁmft@%%a into database

101B via network 103. In stage 202 of Quotation step, buyers and sellers are able to place

(@ = =

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

executed price of each intellectual property stock with the predetermined number of the
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intellectual property assets. The server program
wbhiekif16963 t he executed intellectual property fit’?%;%

to successful buyers via client conputers 1021. e 041000252

server programgrants a license of the intell ectual

property assets to a qualified buyer via client

conputers 1021. |In stage 204 of val ue-added service

(VAS) step, the intellectual property Stock Exchange 5
inteflestiall quopertyoassetan aThe serviengwognatn ransferst Hhen exeovtied listellectual

Propiiy Fopk e poeesstul B viedtin dpirss 1A The torvenmesram grants
a 1iebnse/oF the Mtetleb@l pioperBy A6 1Y a Julshed bukRevid c‘liieﬁ?&ﬁﬁ%ueters 102i.

coul d be distributed -proportionally according tot

In $tage? oo ilnestdded sersiasdWMAS )aueps thetintelacthal propertyeStock Exchange
conput er dat abase.l101B. Figure 7 is.a flow di agram of

profeR; o PP st , ROKGr e s TERRIERT| TS 10 such

infBRfbmdnt RO bERERIButdRs QNfRfl 6F dividdnd! e theN®8BkHoNbrs of the
The server programin the server conputer 101A

intellgctnal property tocks dibeadividendsr epuidybe distrtbuted-preporsionally according

ty. St . . 30 I ti
to 2 BtfioR B R Syonel s LFYB A o ot B
i nf Pighieé 7 @a Bow diagrait of @8 intelecil ippdrerty§ InHOE Rk Eling € Speration
i nto database 101B via network 103. |n stage 302 of
30Quin vegardanca te pn embydiment of thesinventionalhe sgsver progysimisethe server
I f. t d opt.]
coriil, A01R SR 308 il YRR PRI ey sook

ExélRipeltif stgd 801 of Inftnghdtion stupd aithorided stfE 6f MatkebPaitidiants enters
. Sserver programin server conputer 101A via network
infamymtionef thefpiures andaptions phtheriudises iptordatabape 1B vigmetwork 103.

In I&éngfbﬁzeéf %9@%@6 g{eg%@.ﬁyg#f %nrf‘éﬁlemoﬁg iaBﬂ:Sto lacéeéaﬁg(}egﬁglé rorders of

ces. ansaction stepg, the

futyires gridoptiom g iselested dndicast taousingclicnt pfogirath tifi elergdmputers 1024,
o&tei ons of selecfed indices to successful buyers via
and-{he ogders arg regeiyent RY thejsspyer programdngesver Sompyer 49k vimmetwork

f . Ot 0 r t£qlal
10 TS ertch i HPncPNDE ot 1) Srcied 10y of fyures and
optians @fiselected Hdéces.dn\stage 303 wif diransactidnisters dlie/seivet pegurhmrtransfers
101A cal culates th rice of the.upits trust a bonds -,
exegted rsfﬂck@ 0% E’r‘“’rﬂﬁ éﬂff R fé?qs&ftssweﬁ HB‘S@?&? SBF‘Efé*Fﬁ’Pg“YefS via client
congéﬁg@rig?i In stage 401 of Information step, authorized
sta of Market Participants enters information of

uni Figoute 8sis anflowodidgraimiof thetiateliseinall propenty Portfblio rExchange

103. ch unit,trust or bond is ndl ed i ntel |l ectual . )
opegatign U, in, accordance fp an g adiment 8? Yeptiopn g sgyver program in

thet%Wé{‘ %mﬁgﬁlteng ?‘)idﬁ %@;ﬁfa@eﬁﬁé ?fibé’ oPHRCRIGHEF Endhortld dcfording to

rust an onds using ¢lient programin client
thedotetlacteal spropatly, Stockl Exchanged én stage et01 exfdinformhatign stelpe authorized

staff pf Mejiet Partisipants, niers ChfetRARER F uhs trust and'B6HEs fato database
101B via network 103. Each unit trust or bond is bundled intellectual property assets. In

stage 402 of Quotation step, buyers and sellers are able to place orders of units trust and

bonds by using client program in client computers 102i, and the orders are received by
the server program in server computer 101A via network 103. The server program in the

server computer 101A executes orders of units trust and bonds via network 103. In stage
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30 server conputer 101A executes orders of units trust
and bonds via network 103. In stage 9 WO 2005

WP 4/ 000252 403 of Transaction step, th{é%gagogi?looozsz
programtransfers the nunber of units trust and bonds
to successful buyers via client conmputers 102i. The
intell ectual property Exchange website: ww i pexl.com
supports three separate exchanges, nanely

403 bfTedrsastionatepp trpetiey pfoigoatk tiusfts tpnumberaiflupits gaikt and bonds
property 5 |Index Exchange,_and intellectual property

to sypgessful bpyersy W@(e‘.’omﬂ%efﬁip%'t | ectual property Stock
a%@”&%ﬂ%&\ﬂ gﬁﬁ)&tf FaChdgh CREbsite! WRWIip&A.cofh saBeE three
a comnprehensiv sting of "avail abl e intell ectual

sepagite patlianged, ankeely fitelleatitali ptoperty SdockoEx¢hange,| istallgeual property

Indeipiehrase and islspaR o R i Fafgies 1o The |
| kgl iﬁ&tﬂﬁahalpﬁlgﬁglw YtdRIEEAange provRies! £psd-fHiendvanttifice to

performance of intellectual property Stock .
searEix a kampecheiisiee listitigrafsavailahle intellastual progerty stosks.afhe actual price

JPEXL [ Section Nanme or Class Na L.C8S. -
of inyelleal aronsety Rodkar GO P BBy SoUsPEHE B inf Rl troperty
Sto dRungose of the indices creation is to allow a

(‘he gl ng mechanismfor investors of intellectual

pr Gfherintclleatnal property indices| arp deyrlened tormpessuis pestermange of the
. id -£rhendl yoi
oo iy S50 EhRRE i BB R Ayt nd XL

[Sed@idhi RAde O (188 NBSEF Billices TEhdyvgy be dharkeét-vahwepereighted or price-
Portfoli o Exchange all for the buying. and sglling

OWs .
weiglited simdices.pTheepumppse fdithed indiees | 8l iprtppalley a bedging

ss.et I.ntellectuyal, pr r d
e T SHE S RATRI, ool 158, TRl gy rdex
ExcHiideS pidvithes #usepfttadlyaiatetfacet to 30arches ecomprelensivestisting of
or bonds on the intellegtual property Portfolio

availgbiButeres arbeptionappibe indicfi versiti es” and research
T o o 0 g i o

nds as have
smallUpiBtdst feburdled itelleemtabptopatty asdetst Imvelieatudl qapeatst holders may

an intellectual property units trust .or, bonds. The .
bunlecistsectuml BOpFGY: a5iety SRR (R ARP N ros] 25 igapi “and list

thedTRInSSE ngfére@rg& dn"thE Hitkfidttual ?rd}ﬁft§ Plortfslid Eﬁéﬂ&ﬁg«?slz or example,

hese articlpants nuSt neet certain quality
universitielbdndyesearchshaitations nkdychertbe osiHikely candidates to offer units trust

6r &%@Eéglt 2}? ?wé31 rla(i'gegJ lcjl}ig:;tlstiegno r%l%lteldelgz&en% dlaqtv%llllgclteﬁjc? Iwell to an

“intellectual property units trust or bonds.

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

10
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assets. Internmediary Participants are those acting on

woebes/fiosfa a principal buyer or seller. Cover ng®Htc2004/000252
agencies, universities & research institutions, and.

conmpani es not neeting the Market Participants

criteria or not wishing to participate directly, may

buy or sell 30 intellectual property assets through
ants. .Ex e Reserve Fund can

. di Partici Exch
incllgghipl PineR e ol hite ot B v pF BeNss Besth egiber of
MarkétPagli i8fin f[ﬁﬂ%ﬁﬁhisﬁreh*l?ai%@t 1H3a6i8Rs/ 019964

PCT/ S&004/ 000252 intell ectual property Exchange as

r eSequiisy isalwags thedinst pafority fardetellesteal propirtyrigxdhengeointellectual

k icipapts.is i,n turn _self-insure ai nst
proppfty  BacHalis ' S4B’ mighent” 4igly of rieeiy avataiie, fq yoreiset the
confldehdlite of itausdds' ABEInY irffreibiof $a dhidbsdel RABURIA foP gfgﬁgeaxﬁons.

Exchange uses the highest |evel of security aval )
Intelestyg} property thixehangecuses theestrongesttepcniptiondectmology. Any data you

tondalif Lon j.h database 1 and for all
send?\rﬁ gﬁgg@ %ag;bgéd%? .ea?'l Jérg{: %)c “fro E‘P?@el%g&ﬂa‘ﬁ Jransiited, sad only
intelRtinahgeperte Rxchipigeohnst 6 hpedisiiiey &9 ebliledity Py inS8AR security,
be scranbl ed into_an unrecogni zed form before it

|1
intelilggfufﬂr PIABStY Hxghangg dsemdigital; qertifiicagest todhelp avthenticate users. Every
i L | Blook decode, i t..To i
hmesecuﬁkgp,l&als.?ft iél??l%g@%fa?‘l ° ?‘g% éﬁ‘?{}a%%gwﬁ}] Iagnﬁrsggdrgﬁ?%ﬁfﬁi}% and

passwedtto prevehevmauthobigbpasradshent i cat e users. Every 10 tinme
\I\/&%? ouéto‘g on, intellectual property Exchange w ||

v ‘?‘1:/?0 PIQRSEY papRts dike tangible\assets tase mesotethat may use, trade,

j c erty assets |ike.
mor R IGHSRRGED of b i Bty ) ' ilonn
to intetiedtod peoprnty stockerWaeeitdllesiuvabprsparty Rsbetsi widrk Mivided into a form
. Ieﬂtel l.lectual property assets are divisional to . )
of inteflectpal pwoperty %?%ﬁé? ipde b iscconceipehlie ithatdt greetlyidilutes the risk of

al t : i Wi i 5, of .
valudFoR P, pdaR OBt KRty sty Tgt Bl Py selers. Without
knowdugtheivahiel of intedlectusl rgopeatyl assets, thé prestfcinvéionQiilows trading of

rading of .intellectual property assets

. vléiation and t |

intellpglp bBYPEFYY atfackse e diraceedy (lhgyintellesBil ngoperty \itpele Echange
k | | ; .

provi EHMEEL B oS BB oy LU T By st

ows trading o property s

transgntionggq:roviﬂes timtedy hmtptelaise pl_:mrketlr priceSbH litkelﬁwfaalw@erty assets.
OVI desS a rget, to v ue I nt.el ) ectua ropert
The R TeE iR R e e DU Fa s 1SS abiewmagaly,

t rEHeSREdlleBfial Pi‘oﬂ%ft?vgtgéks E‘xbl'i@ﬂ# i heRS ?ﬂ:df%g iﬂ%}@@e‘l on the

price of intellectual proper assets.
followingdenovativé ewwbplisk anong buyers and sellers

N LT —

without assessing the value of intellectual property assets, intellectual property

assets will be divided into a predetermined number of intellectual property stocks
to trade in the intellectual property Stock Exchange.

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

license upon request in the intellectual property Stock Exchange.

11
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foll owi ng i nnovative concepts: 1. Intellectual
roperty Stock Exchange is an ideal val uator

w ?’?P@PP@ % ual property: 25 without assessing f{:{gsc\%%aoﬂgoozsz
of intellectual property assets, intellectual property
assets w |l be divided into a predeterm ned nunber of
intellectual property stocks to trade in the
intellectual property Stock Exchange. 2. Sinplified
i MTied ineettonviewsdaheirtslldctunbpropeady Sbackatnchangadsencommunication

systf Wi eedoaal 1o Jbr Bd St REErs 39 igamhsst elese o Fegplvges the

.intellgcr:tg%gngtot/)&gpg ckmﬁ&?éﬁ%s&rﬁxﬁuﬁiﬁﬁidﬂ‘é%hQG i@l market feedback

tock Exchange. 11 WO 2005/019964
functRET(bEaRD 4¢k) 0 02 FuyEscandrselers slynanivally tand adaptistelyemiateh| market

condfepE it BB 5 e e B B b YR L vatve and
fulfill {25 ihieBdst forIBE beydts Afd SleRl TRE Folldwifg réfBichbdsaié Kiddvant to
property Stock Exchange as conmuni cation channel. Wth

the prererit@uvengiodback function (bid and ask), the buyers

2 Ol SRS, A preieaial RheRE S CofetimfFRHG, TG b System
| NtRhhRET Joaknd)! VHIERT Ypp3 79428, 6231655, Aulg, Obtebérd 1948 he

best interest for the buyers and sellers. The

=f oRobewi HgDeeg andMidwehEeline'A\izpr I hyprid ARQsystegnwith adaptive
' ti o iefE Fand 5 t] h
o B BFE Toans iRy, VoL PORERE fd SR Hsohs7, Feb.

\V0i99527, pp379-423, 623-656, July, October, 1948. 10 A

Robert H. Deng and Mchael L. Lin, "Atype | hyhbrid
= ARGBheNeve Eimphesis 98 ptept, walues Qpportypitiss and chatlengésy presented by

, .3/ 4 37, Feb.
robiRton (ol PropBl uhrdon PRyl B00757 TC
B  breseat ARveafipR e S et SR e hpramspiiopgd figores
and tH&specitidCkampes\Htid @ndehtodd tREthésel atey EXnhysIBs 61§ ah® Stiduld not be

described uSing the aforenmentioned figures and the
takersasdimnitationete she present iimventiom nH shewld @dsot heunderstond thatdntellectual

exagpl.es on| nd_shou n n [, IE i on
propff EReriges oy FtioRAR: e Cbodtaf B B Bostat b g whe
same Paiciplet 6f iRE prddent RivepRsd Yalbdnagplyow Ytliee imtisdithents and

one enbodi nent of the present invention and the sane
configutatienssl e of the present invention can also apply to

ot her enbodi nents and

(
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12



[y

L% I -

A

1% BAOWw

20 configurations. 12 WO 2005/ 019964 PCT/ SG2004/ 000252

wbl20dsMo06} 1. A nethod of valuation of intelle

property assets of a proprietor conprising: ZCPISi%GzoM/ooozsz
dividing intellectual property assets into a

predet erm ned nunber of intellectual 3 property

stocks; 4 b) deciding a pre-set percentage of said
intellectual property stocks for licensing; 5 c)

storing the information gf.aAypMg¢ i ntellectual property
assets in a server conputer; 6 d) receiving orders of

1. ASaiethdd¥rSahBEbY 6}}id§{1&9ﬁﬁ [%f)?ﬁ%r?f%sﬁeﬂs %{ﬁ?g&prﬁe?&rvc%h}prﬁg%

conputer via a ura I en ers

55 o A5 BBl S

coprppérty stoekwy 9 f) cal cul ating the val ue of the
intellectual property assets by multiplying the 10
b XEeitifel a Prd-s& p&ctlaﬂcgg@ﬁf é&i@ﬁ?élf%&ﬁhg@gpgﬂ?’&%kﬁ f3r fifddding;

server coiputer. met hod acc ng to claim1,
. .. . . . . d
o} R e IRt ot il BRI Hribert) gos BT T g FerdG Bhiputer;
oF eking YRS et Beee Mok S e gt v

s grlontitpsOdienptompitets ifdneh bmﬂ&y&%y&& hAd scfeRSKS 1N
said server 5 conputer; 6 c) calculating the
| dxleB i § B : r .

P40 O S RuPlochl BBl oPke M DL obhputor pnd
e Pk C 1@ i i d differen f
Of SR Rina e Fa@ or, e hueb AL ' 8388, s O P Bing the
v axeaited priod withties preddteralingl mupatier)in 85id 8kSePéordputer.
proprietor conprising: 2 a) a server conputer

. AGREMRbA Gbdddding to blaffk A farthey coptisitig?g 1 nt el | ect ual

property assets into a predeterm ned nunmber of 4

AU 0855 e GER BB Bl v
s tcouipuitelr via safd thient oapuggers FOm a second buyer and a second seller;

b) executing a second order of said intellectual property stocks in said server

computer;

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

first executed price and second executed price; and

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

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

a) aserver computer comprising:

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

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

licensing;

13



WO 2005/ 019964 PCT/ S&2004/ 000252 7 iii) neans for
storing and retrieving information of said
WO 081964 ual property 8 assets: 9 iv) neans FHF/SG2004/000252

receiving orders froma plurality of client conputers;
10 v) neans for executing orders of said intellectual
property stocks; 11 vi) neans for calculating the
val ue of said intellectual property assets by 12

7 Mili) inpays for stoeing xandutebieving defomnatior lof saide delbectiah guoperty
nunber in said server 13 conputer; and 14 vii)
conmB#eat i on neans to exchange secured infornmation
wth'said client 15 conputers. 16 k')%‘ at | east one

9 clivp means fas necsivingordersSTam piphirality;of cligit compuiess:

conmput er and capable 17 of comrunication therew th,

10 s av)d nanefor esemping erdecoofsaidsintellectugl prppertsasiecksor
receiving and storing information of said intell ectual
11 prupateays foP cakabiting @@ valje nefassidf mteliewtml vproperlyr desets by

frombuyers and sellers; 21 i ans for forwardin
12 sai diB{uRlyingthe %?c&te?mrm&lb Ig ?telzlzmaé n}&m@%we%ﬂ‘p server
13 accopSiBeket-Qng! @l m 3 wherein said neans for storing

and retfieving 23 information and neans for storing

and.recejy [ : : :
4 SESEat) MRS Blinial REBIYA SRR alifn S saff client
15 1 5. cémpwtetsem according to claim3 wherein said

communi cations nmeans to exchange 2 secured

16 b) Tt UIBEADElieht Ebmp@es ogéﬂa 1idkedRY saidSeARiBsmpaEr and capable

i

physi cal connection an '3 operating systemto

17 o pefrcamanwrdatiop thesewith, saidrolient coprpUben CRBWHISEE d ser ver
conmputer 4 and said client conputer. 1 6. A system

18 ady onmbiang foo redeiving Andvstorbign irfarmiationant shidr intellestual pgoperty
information of said 2 intellectual property assets is

19 a cl P8S programin said client conputers. 1 7. A

system of operating an intgl | ectual property index
20 exXiDhaeges K5 fgrervdngefders frogy buyessardselletimput er

conprising: 3 i) neans for storing and retrieving
21 i rifip mreans tom forfwarding said orders to said server computer;

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

23 information and means for storing and receiving information is memory space in said
24 server computer and said client computer respectively.
1 5. A system according to claim 3 wherein said communications means to exchange
2 secured information with said client computers comprises a physical connection and
3 operating system to operate said physical connection between said server computer
4 and said client computer.

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

2 intellectual property assets is a client program in said client computers.
1 7. A system of operating an intellectual property index exchange comprising:
2 a) aserver computer comprising:

3 i) means for storing and retrieving information of indices;

14
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WD 2005/ 019964 PCT/ SG2004/ 000252 4 ii) neans for

wO020@igio9sg orders froma plurality of client c >
5iii) means for executing orders of futures g’rﬁg(ﬂﬁmoozsz

options of indices; and 6 iv) comrunication nmeans to
exchange secured information with said client 7
conputers. 8 b) at |east one client conputer; operably
li,nked to, said, server conputer and capable 9 of
cdﬂnm%%for seeetving %Faﬁsrf,m@ éil‘é“@MYletd‘@@frﬁﬂmMefs;
conprising: 10 i) neans for storing and receiving

i AibmeaRs fon exgcuing rderopidatires and optionsrefimdidessrand
receiving orders frombuyers and sellers;. 12 iii)
maghsothmunicetiosamikans toacxchangersecired sinfnmeion ewith said client
computer:, and 13 8. A systemaccording to claim?7

wher SYAPYERSY neans for storing and retrieving 14

i nf gqramat iegi, and means for_ stori ng and receiving
b) ¢t Lesteneolient corpiery opgrably listked dp gaid ssrves computer and capable

YRRt s O T >
' ' .0. o 2
" AT oAbt Ao B R g fion pLRET bidisi ses a

physi cal connection,an 3, operatjng systemto operate
S8 g m egseands

PR ERcelVEig eders PYRER AR Sserver conputer
4 and said client conputer. 1 10. A system according
t dilcmgans for fipwarding seid erdewsdn saidserves canputery and
information of said 2 intellectual property assets is
A asystane rccprdingr tonclaims 2i ehedeire stidc nrepnt dor sforihg. al retrieving

. system of ,operating .an intellectu ropert ortfolio .
info R B ot RrinE snd peoet G lprobiat Eleniory space in seid

sefuebinplifed andBsdid cliBARBSmp@er ﬂegédﬁ%xg?nd retrieving
information of intellectual properfy units trust

4
“qih il ) a . enker ni
A AP B R S Ao, BT cxchnge
sefurednisfoprhationl witly saifl otibntecdmmputens Wontipgises & physicalRansection and
xecuti ng orders of anit trust and bond; and 8 v)

e _ . .
ope RYEET QroneEas saif physicabepmestion, betwepm s parves somputer
anWishid ciRhikotigueddt 9 conputers. 15

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

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

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

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

v) communication means to exchange secured information with said client

computers.
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WD 2005/ 019964 PCT/ SG2004/ 000252 10 b) at | east one

[y nput er; operably linked to said serv
w( 8{;93@%9@?9 ?Eﬂst(:ﬁ?omoozsz

12.

13.

14.

and capable 11 of communication there
said client conmputer conprising: 12 i) means for
storing and receiving informati on of said units trust
and bonds; 13 ii) neans for receiving orders from
buyers and sellers; 14 iii) means for forwarding said
By deleast onsdlicht sempeter; uperablyelinkedrtd said stBver fowmputerand capable
according to claim1l whe ?j n said nmeans for storing
an®fcemmunieatign ﬂl‘@"‘f"m‘(ﬁaﬁé‘i 1e8hCOmMRPLEREIHYPTIEIE: st or i ng
and receiving information is nenory space in said_ 17
seriy emeausrfon storingaad segeiving informatignpi said upissisast epd bpyds;
1 13. A systemaccording to claim 11l wherein said
corifjunicand foo receiviag erdecs feom hapere andsellersyr ed
information with said client conputers conprises a
phyifi) fRbne PR FeSarding a#id orderotesait sengersympeater;tandoper at e
sai d physical connection between said server conputer
?‘ éﬁ?ﬁ‘ierﬁ aldofdihe b AHP Y SWherbinl $aid An8atst M AGR dhd Getrieving
0cC

alm 11 wherein said neans for receiving ..
infomuatieniand mans forstoring andalepeiving dnfoppary is ynearayspacs in said
?er%elsrl c%nmtp er 2nd said. cﬁeﬁtaéo%lp%tér%ggpe&wt er. 16
A system according to claim 11 wherein said communications means to exchange
secured information with said client computers comprises a physical connection and

operating sysfem to operate said physical connection between said server computer

and said client computer.

A system according to claim 11 wherein said means for receiving information of said

intellectual property asset is a client program in said client computer.
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