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ABSTRACT

Transactions activation of intangible assets has become became a key factor for corporate
survival and successful business in the knowledge economy. Thus, demand in correctly valuating
technology has increased. The market approach is the reliable method because of the premise that
the market value of an asset is directly related to the prices of comparable, competitive ones.
However, it can be practically impossible in many cases because it is hard to find identical
transactions, which are generally closely guarded business secrets. As a result, most of technology
valuation is conducted by the income approach and this approach is used to derive estimates for
such unobserved variables. In September 2011, the Ministry of Knowledge Economy enacted a law
for operational guideline standards for technology valuation to encourage the domestic technology
valuation market, The enforcement recommended that the market approach have precedence over
other approaches. If this approach cannot be applied, then the valuator should writing that he used
other approaches. In practice, it is hard to know whether or not information about comparable
transactions exists, The proposed process provides valuators to assess suitability for practical use of
market approach through the observation process of technology transactions information. At the
same time, it offers them the opportunity to gain validity when using other approaches.

Key Words : Market Approach, Technology Valuation, Comparable Transactions Search,
Intangible Assets




264 JIEHHEE TEES 5

>
Yl
k]
ry
oE
It
o
Jal
<
%

A ABAA N7t Eefebas] 3 A KIntangible Assets)ol] thal A13]1A #alo] Azl Zo)
=1 k. 53, mlEj Akde] A=A Ag @ A4 ok Aglwd v =Y 29 oA
o] F94do] t¥ FolAaL ¢t} Corrado et al. (2006)2] AAFZA=Z B v AFFE
A2 Edo] 9 DB, 421 R&D, YRR, #1214, gtolAlx, 7197348 ste] Hagh 5
A= 71R], AR, 2AGAEALe} 22 TPt gk Aol 1990dT] 2HHE &
PPk TS A3fElr] AlERE 3 20009 Faboll= Aol F Hjo) o]2& Ao el
Ut B2 7Igdselil Qo] FHAREE zALe] 1A A5e] 9H, X&7FeA (sustainability)
o] 75% ol AAAY AFIAS =it ti(Moberly, 2009). webA <4, 2ol A
S 2L ARk AR Eske 79AE T AR dilaclo 28] uhE
o A& 77t a7-Art

FA7IAD H7PHoll= AP (market approach), =2)(]2]) A< (income approach),
A7HE8) A2 (cost approach)o] ehEH=3|AI7IEY, 2011). APFETHS 32
I I v RS FEARE fARE FEARke] 2 A 7HEE SR
M E Frkshe doltt, wleb AFEEHLS fARE Zle digh AEA e AAs
ol-g-o] 7ksgt 7ol 717 AgAolaL Al Ado] ol g oltk(Smith, 2009). HEgH A
Folalzo] Akl o] 7HAZAA S & wl AMeshe 54 7HXH77 el AlE A8 vt
2997171 e] B4R AlE 18 Tl tigh 7H8E FUAReaL s, o] FRE Al
ol A5E 7o S EEY & AU A AR digh #F ErFsE 5
@F=3A71EY, 2011). A7 S-S fal AR-E FUARE Al @9 FEoE T
stal Qlom, A7V FUAR ] AMS-S Hdisletar #E Brbsdt FUARe] M-S
asle Aog gFslal gitt2 ey 7lEe] 7% TR 537ES Ut 71|
H7hg sk A, vlarbsd AddEe 71971EE X3 o] dHgRe] g1yt A
E7Fsditt. o|= QI S8R e dii-E ST E S8 B Ebsd AR E

7

1) A APgel 2A% S0l J19 Bhe] SR} ohit. BAISAe BAe By A Aol =
Bl Aol Alolol A WESAL PAE oldshs BAE dolks A9l M A st
At A Fashs Al B 24U {21 FASE Aelth. CIAAZIEA A115D)

2) FRHAE 2451 Sleto] AMgH AT Ile FUNSE T EoR BRI FAZH AGAAE
AR 5 1 FOESE 240 598 Aot BAol it A2 lsd B @AEA ) FA}
Holt}, 5 2 FYUFE SF 19] BAZHA olslol Aatolt Rl vl AhAoR we AoR Bk
3 EQigolth £ 3 FYUSE At A g BS7PssA ehe Fgudelnh. (1asAIEA A
1113%)



o]g3lo] FAZIAZ EAslaL Y= AAotk(Frey and Oehler, 2009). 22818 =54
A 7 el tis] AP FrodaEe ﬁﬂ gHof olely Fsjolt,

AXNBAT= 7HS T3l AREH 284S ERsla Il ZIeRrEe] 843E
E31817] 918l V1% oA ¢ A}%’ﬂi‘ﬂoﬂ w3 HE ol 278t e E +9A%
< ARt 2011 99 2045FE Aol SZTHAI A AR LA] A2011-1843F). & A1)
3 xBﬁ A27z 13}elA 7 A 24 e 7l Uig /1A APgellx] #Ed

Bt-olle APHEEHE A A8k s dRoE drhal HAEkaL 9o, 33t
A f\l%}%ﬂ%‘ﬂﬂ ARS-E 7o Y 5-1 aZEe| AAsitial /IR EE ol ES ¥
7Y Aol XSkl ES Qstar qlek. ey Aol fAL 7l HRY] W8-S dfot
she AE dd JHO| EAoR-E gotsl= Zlo] $AdAAolnt, vhef AL Tl A AR
o] EAE #EY T Pas g AFE Sl ERIgY, oS e 7S
2 8ol B8e AeT A& Aolrk. LAl fAL ZIs A AR EAE $EEHE 7]
SH7IAIA APFEE A8-S A% AHEE AT T s Aotk # AFelds =A|
3|A|71Z(FRS) S| Eqiell w2 7|e7|Rke] T3 el AP A4S 9% I &
A FAL ZIeA AR IEoiE Idd 5 Qs WbS AAstaA st Al 71E
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1. 7129 7IX|871E2d

&N £9AR A2 7147HA 7P ARCIELIA)H 2, Selole)
AR, 7)Aol S3rkar BAlskaL o, Al9Z, A20%, A25x004 ZF H

ol thgh -8t 34 H7Eaaet 28l sl 2teksk| 7lestar v}, = AE Al 3]
AI71E(K-IFRS) A|1038%. F AR v]=13]A| 7]55(SFAS) 157 Fair Value Measurements©]|
HE A7) e Fo B Sgies xawﬁ T 9.
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SIL glth. (E D& 7%l 7128 FEAe o HEEe veia et 7147
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Chiesa et al.2005)& 71&571a14 S 7dA o2 Pxslsto] Hrlagel Aushs Fa
ABLASE AN, A} Beste] BEL (27 DI 2ol WAAHe =e)4
WS UeRi, o FAeN 1) A87sE AR, 2) AH7PsE ARE 9 B9 A9, 3)
A4 FA o] el B AR, A, ARolehs 3711 ARl elste] oJare
Erha sl

5 ool g B2 viom Ak 2005 I T1ET fAke A9 Alele
WS} @A Ae) Brlsal] wiel F1eiAmEA A ARREEe) 2ol g
Hgo] oledg Aow Adaln Uk, Z, /&AW A A5 AFsd Holelsh 441 A
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| Available time &
Available data  [——— Allocated
resources

Necessary data and
resources (time) required

Identifying the Identifying the Identifying the Comparing
unitof angl sis » aimand scope of » mostappropriate [+ »  available and
Y analysis method(s) necessary data

Determining the
Usable methods Collecting data # value of the asset > Value

(i.e., patents)
KEY: i Constraint i
Z3]: The valuation of technology in buy-cooperate-sell decisions, Chiesa et al, 2005

(Og 1) 7IxIE7t Z2MHA HA

i)

AHEE 2et7] 3l T2 ARARREY SE o] dAI R HA o] PR A A
e F8ol A aelEaL A Kehe Aol Aot wEbA o] Frk= 49
HAIHE A8siaL v diol, o2 Qs B2 IFE2 FIFTHY Ak dlE 248
Sk 78 Jrtaiel 71 AAA 9, duss, 8, ZIev|dzed FFEHA Joh((E
2y #=x).

3, Chiesa et al.(2005)¢] AFoHE FEAH 552 Ao AFETHS 2831
717 A8 BEshe AHIE AAstaL ok, ey s 5319 Ak A AHE e
Al EABEA] AL A 71EA 8 AlES tIeE A4S FEiA JleriAE EEstaL 3
ot wEbA APPSR Y 8 ARE S5k wAF A AHIIE 8l 7IsrAE 253
ttar A7)0l F2l7t )Qe}, Pratt®] the market approach to valuing businesses(2005)&
AP ol BEg IBAR] ARE AMEL e Frdd AAd oot s A
2 A, AFETHIA AP Ao, 24, Hlawks AP A e] eaubE g
AL AR, AP7ER] Hol5e] 49 A8 EE2 7S ot £ AFFAIR] 7IE7He
APFRH ] A8-5 f1g A At =l 3k vlarts APEAR Al &
AR A oA Azl AP HR IR S GRS Qs 24 ARYe R v=S
BAAHN] L3 (Security and Exchange Commission, SEC) & X|Zx}xt H7p 2 glo] A&
& 71949 "lo]E Ho] (|, AUS Inc., Business Valuation Resources, LLC.) 5 g3}aL 9l
ot 28y 7] MM R 7Rz AR-elM fAE AR AHE =E357] S8 7A1E
o2 "o|gA" 22} A Y-S E8sloksls WH Ee ZRA|I2 gk =9 A glth((E
3 =2

X

p



Chiesa et al (2005)
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268 JI&7IEEE TUIHS FUAPEIY BHTY BAwY
.
(7 2) 7|78 7IX|1E72d geseh a2y
A ATFHE ey | detes
55018 A4S 58 Zlerdd | B8N 58 B4 Ve s T1%e] AAA
Zud Fpde] B ATHMS | FHe Fse Bud & Qs AuS | solgay | 0 L °
9] 2006) 7ia e
A New Approach to Estimating | IS HCE/AY/719) oM 2394 71&e] ARA
Product Lifetime in Technology | 2& %3l 712 BAA +H& &&= | 9824 = ,_‘; -
Valuation(Kim et al, 2011) WA A e
e . _ | 1853l 71x8 71w BAA
2 Byl 95k AAA o -
e el A8 Ak 710l WA Q| oy | 719 2414
; osq 20‘11")“ e T8l BEAIRME wkdst fEad F b T+
A AA
Z1E€%7HA] 71l WAE AEdAS 2
717199 7177 A3 | Jetar, JEAQ HEE 1’ & e oy stolg
27 Elge] 24 (48 2002) | W AdE S gl 28 AA T v
g F e A A
Z1E7 7L BRlge] TEA” | s 59.0 .
szl Aol dat apcas| Je Lt R ARE 2 oann | gag
s e A8l gk v
X 9] 2011)
71&7IX57t ARstel= Wi 45 9%t FadS 7Y FF ) 52 27
(A7 2011.12) Az e
s i AHE F08 oESHe WHS BEsol
PR RN q Al A ow TT- = [IR=E=3
oy ST R Ay g epe) ol 5 4 e o
S iaor ol ot 1 nze] £08 EA 27|AuRE 5% ) remoTeE
(734ek 9] 2001.12) s ol L e
T MR -0o= ‘oH
(# 3) 7|&7|8 7IXIEr7E2gad Aaseh AIEE2Y
A7 TS A
Sewd 532t ARTEe A4 A g e s g

=33k Ak FAE 715 AL o ¥4 59

Pratt(2005)

=9 A

AAANIAA RS F0T F gl 24 A

FAAA ALElE 221 2AAzelA oA =
ZdfoF ol gt =2 A

Feshe, e le 2

éle] S ofeigo 2l
sl AATER 97

A o] B AT A8-S A% A A
TOHTHE TSR 7 A¥E As & 471 gl A=
Ao = A e S5 Aot w3k APyl i

SRt oL 9le W AR o i)
& Bl =Rk el digh o) ARt ddeld.
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11, 7|1&AHRR &2 3A

AR AR 714 AR 3 A 7P el Aol B PR
st Ae e ojggos AR A FEHT 94 e Yolrt. A
S7Ike] Aol tie A7t Sl ARE AS & 5 gl
A B512 oo T APREEE A8 9% 4 71EAN

2 £33 913 LeA2S AASIA Bk AAHQ ez (1Y 29 gor], B
WA ol T 7He] AuE ERs el AFShe 2 Aoz st sk 3, 7]
SR FARIESIS AR TS0l AT Abe] Xl ¢ ARE B
AT 5 g BEE ABWL. EA, /1SR Held aTsn g the Prhge
Agol Ui BFS AFH

FAE TEAW B2 T2zl Fag T 7 BNl thd TAA Ae

shard} gk, ARAo AT AGATES 283 93 R4 71 A
2 susfolstAm, a0 oMl fAR S5i5o0] EAlheA slelshs o] Fuisbalelct
oF sielalr] g8l B Ao 2349 EARAE AZEDS EgshelthKang ct al,

2011). tFo® 22k EARAEE AISEIEAN S & =2d B/ dSsie A =
slE0] APolM ZEREA o FE Fetsliof gttt o2 $ls USPTOS] S3]o]xdx #d
| AEI} 7158 53Y% dlolE(assignment data)E W s =5 53519ko] HlaEA

& AN,

PR o
[ 2ot s ]—-[ou;mxgm.]_{ 245 oH-'I*E]

SEELERE 7| & A Al
e HEHZ T MY A
g ds) ) (SEC, BIZCOMPS, etd)

b1

KISTI 7| &2}
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(O 2) RA 7|27 EE HENEE &
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1. 2318 24 FAIE AS2Y

T2l SRR E BN AT SHERA= AAEAST B3 477

2ol 719= 71 fARE AlSS SA1 *“/‘16‘5’— olZ T2 Tl HAES sto] 25
BER Ssste] Bt Ak B4 5e EEehs WHe B859tkKang e
al,, 2011).

*x%e) kA Aol 59 FTge] WaE AN A AS
]Vij = Pkw'PkZ::

NjE 53] ig} joll Tt 719= SAMRS 71Eo R & fAkegt Holal, Pt Pine
7} E3oA FE2E 719= SAEA E 2 10] HH] g H(transposed matrix)-S VERATE

* yZo] 84 Ao E|7|eER FE=(CC, IPC, MC, USPC 5) 374 $AlE A=

Mije 53] is} joll th3t BRI FALAS 71%3% 3 frAkEgk o), Pot Pl
7t E5loM] FEH BRI A E 9 9] A (transposed matrix)-2 VFERAT}H

¢
o2
i1

FHEHog AFA 209 BV, M) < 7 s SHE BX= 7PIssh] A8l o

ij?

=3 2o] AzsldaL, (2 3)3 o] 7HA3tst et

(o) = (1= N1 — M)

UM ARG 221 EA FARE AISREEL e SAS vhdske 7HA 948 gl
Aot} AR R E3] HT7ol| AEH HAET]EL0] 79 $AE (Technological terminology
based similarity) & xZo Wkget Aoz, H e} B4 39| - (parsing) 2 NLP(Natural
language process), Zt B E thojo]] &4 HoJ(POA tagger system, Stanford University),
WAL 2 A o] & (Word stemming and extraction)?] 342 53l 7]&8olE &
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SALECE
BT Yaxis
1
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P2
X axis
Ps !
NO E5Hs A=
P1 5513144 0.82
P2 5636172 0.89
(O3 3) 2xte =28 FAIZ ASZHL| JHAlEt HEE X FALES OGlAl

} At =2 L}°ﬂ Z-gat7] A 22148 v AR 2 AA A
3k 2 AelMe AETegol9 I SR
3} E]- DWPI(Derwent World Patents Index)

ke 249 vl
o AT BVC 2
[e]

AEEZS 7HEsile

N

F440] FA 3

we e

2. £5

u]=p EF]AET(USPTO) oM +=
EjM|o|xslstar Qo Ss|g=dd A
o 7 E3Y=dd doJgo=

A= w2

Number”, “Issue Date”,

(5)Fuli=H(“Assignor”), (0O) A QoF(“Brief”) ol tigh
sto] Fufrle] 9F=(Assignment of Assignors), $HH(Merger),
SOR FEstal, AvjRte] ke
4ye Aniate] Fedd AR AAY] 72%E 3

708 (Change of Name)
ARk, GE

CM
o,
of & mel wogakal asich webd 7] Az

EFAAL v SRR
%21156‘1

S 7H A9,

ot O|0|E{(Assignment data) EA

E5]0] ol BAE BE P2

Hkodslo] Rekel= =}
T SRS
53] dlolgu|o]x
F(USPOAAIE 7uko 2 3} WAL
BE2AAIPO= AHARE A 242 HEAo] wjl$
o= Hrake] =AY B
T E3]9 fAIET} =2 Zlog Aojdr)

sr\:,]

1980y SYRE] o]
I 5,195,80370(2011d 12€ 7|1HE Jeh}a
(1)USPTO®] =7} 7]&%H F(‘Recorded Data”),

F("Data Signed”), 3535w X (‘Patent Number”, “Application

“ Application Date”, and “Patent Title"), (4)7-wllZH("Assignee”),

AR} 23HE o] it} Feet Ad
)ﬂzﬂ_‘é
= —ltﬂ"] 7]€

A(Security Interest),
G4 o|AAHY=
S O]T;].
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(E 4) USPTOS| ESUZHA Z=Q AR+

No. Administrative events: Conveyance COUNT
1 ASSIGNMENT OF ASSIGNORS INTEREST 3,756,484
3 CHANGE OF NAME 263,027
4 SECURITY INTEREST 214,208
5 SECURITY AGREEMENT 194,399
6 MERGER 118,603

United States Patent and Trademark Office

Home  Site Index Search Guides Contacts eBusiness eBiz alerts | News  Help

Assignments on the Web > Patent Query

Patent Assignment Abstract of Title

NOTE:Results display only for issued patents and published applications. For pending or abandoned
applications please consult USPTO staff.

Total Assignments: 2
Patent #: 5636172 Issue Dt: 06/03/1397 Application #: 08577468 Filing Dt: 12/22/1335
Inventors: KIRK PRALL, TOD 5. STONE, PAUL 5. ZAGAR,
Title: REDUCED PITCH LASER REDUNDANCY FUSE BANK STRUCTURE
Assignment: 1
Reel /Frame: 007826/0040 Recorded: 12/22/1935 Pages: 4
Conveyance: ASSIGNMENT OF ASSIGNORS INTEREST (SEE DOCUMENT FOR DETAILS).

Assignors: PRALL, KIRK Exec Dt: 12/18/1995
STOMNE. TOD Exec Dt: 12/15/1553
ZAGAR, PAUL 5. Exec Dt: 12/20/1335

Assignee: MICRONTECHNOLOGIES.INC.
8000 SOUTH FEDERAL WAY
BOISE, IDAHD 83707
Correspondent: SCHWEGMAN, LUNDBERG B WOESSHER, P.A,
RUSSELL D. SLIFER
P.0. BOX 2938
MINNEAPOLIS, MINNESOTA 55402
Assignment: 2

Reel /Frame: 027396/0123 Recorded: 12/16/2011 Pages: 7
Conveyance: ASSIGNMENT OF ASSIGMORS INTEREST (SEE DOCUMENT FOR DETAILS).
Assignor: MICRON Exec Dt: 12/14/2011

Assignee: NANYA
HWA-VATECHNOLOGY PARK NO. 663, FUHSING 2 RD
KUEISHAN, TADYUAN, TAIWAN
Correspondent: DORSEY & WHITNEY LLP - IP DOCKET DEPT.
701 FIFTH AVENUE
SUITE 6100
SEATTLE, WA 98104-7043
Search Resulis as of: 05/07/2012 06:20 AM
If you have sny comments or guestions concem contsct PRO [ Assignments at 571-272-3350. v.2.3.1
Web 26, 2012 v.2.

| HOME | INDEX| SEARCH | eBUSINESS | CONTACT US | PRIVACY STATEMENT

(O 4) USPTOE 0|8

ro

b RAE Z2HAL OIA(SS{HS: 5636172)

FAES9] AdgRrteEls EsY= HlolE (Assignment data) #2412 B3l AHFRE vt
3hgdet. dlE Sol, (¥ 4)oA =<1 Micron TechnologyAR= REDUCED PITCH LASER



23%- 49 FFY - LU - 2YT 273

REDUNDANCY FUSE BANK STRUCTURE 7]4& 20114 129 1490] o5l iwkr]¢el
NanyaAt2 FEgh 72f AR S 5e 5 et o2 JRE vgo g g7 AT
AR BAS B8l T Aol thek ARER o5 wotelAY, Ssjoldad 7S &g
AR RS BRI 4 ol& Aofrh. (27 5)= Micron TechnologyAte] 2011
d 10-Kell vepd Nanyarte}l 7lssn] g glolilze} kol #Agh W8-S HolFa glrt
Nanyar}®} DRAM#E glo]AEFRS A|Astgem, 20108 $65million, 20090
$105millione] gFo]AlA F91S AEe Ao 7 Jehta glon 20116 $25million, 2010
ol $6millionZLEIS e Ao BuEw Qo 7|&F7 A= FAIZS] 71eu83) Aok
4ol the AHE Dorsey & Whitney LLCE 53] o s slotsia, A7) AR E
SHE 5 ok ZleRriAE o A2y A8l tigk 4] AdA BAS SR

3 A 5 Qe Aol

We have formed partnering arrangements and have sold or licensed technology to other parties. DRAM
Solutions Group (“DSG”) recognized royalty and license revenue of $25 million in 2011, $83 million in
2010 and $120 million in 2009. We have a partnering arrangement with Nanya pursuant to which we
and Nanya jointly develop process technology and designs to manufacture stack DRAM products. In
addition, we have deployed and licensed certain intellectual property related to the manufacture of
stack DRAM products to Nanya and licensed certain intellectual property from Nanya. We recognized
$65 million and $105 million of license revenue in net sales from this arrangement during 2010 and
2009, respectively, In April 2010 the license agreement was completed and we began to share DRAM
development costs with Nanya on an approximately equal basis. This cost-sharing arrangement reduced
our overall research and development costs by $141 million and $51 million for 2011 and 2010,
respectively, of which $109 million and $51 million was attributed to DSG. DSG received royalties of
$25 million and $6 million in 2011 and 2010, respectively, from Nanya for sales of stack DRAM
products manufactured by or for Nanya on process nodes of 50nm or larger and we expect to continue

to receive royalties from Nanya associated with technology developed prior to the cost-sharing arrangement.

Z3]: Micron Technology Annual Report, Item 7.

(32 5) Micron TechnologyAt2| 20114 10-K0| LIEF NanyaAteto] 7la7{z 2 HE

=A| SJAZIEAFRS) 8] =l whet FEAIR] 5519 713 717t 7Fs sl Hof Z1He
1 5 3l 7dte] wiEH T, 2012).

AA gl
Jeh BAFe R A& T e A8aa gl Foldane B BAsR
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.

FUARE B3l TA7IAE EFstaL glo] AFHAL B o F3slA] eeth( @9l 4
&, 2010). =A| AZIZAFRS)F} 71&F717E SFAZL A% 7\%041%4 7+A2743 A
Hu Ao Bilsly] ¢l A1de] AsE 7N g FAVIAE EEIESE AL 9o
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