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x|of 2R} 1l
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<FE 15> plefUigtel tiAE 2~Q7|7t
7H b goo|zt
T 4H/IND 2.34
TP 1.84
ol Ab ] 2.2d
SIP 2.0d
NDA 3.6
X YHISAFHH (2008), "EHZ R0 2LE| AYEE AR AT
O AR = Aokl = BulE 53 Fr7P7kA] Z=dgL2 md 5 A4
AR AAelH F AR 1@ 2ete] Hfo whE Zo® I 4
A& obzloh g
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i

@ 2y X ujx]8A AR F52

9) IND(Investigation New Drug application):
10) NDA(New Drug Application): A19F&]7HA1%
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<E 17> 24 x|of &KX} Mok | 22U x|of x| 2X A|RFR =X
(hel: of9l, ©)
2020 | 2021 | 20224 | 20234 | 20243 | 2025 | 2026 | 2027 | 2028 | 20294
%{I;F 20,000 | 20,848 | 21,732 | 22,653 | 23,614 | 24,615 | 25,659 | 26,747 | 27,881 | 29,063
ETLDFL 840,010 | 883,253 | 926,496 | 969,739 | 1,012,982 | 1,056,225 | 1,099,468 | 1,142,711 | 1,185,954 | 1,229,197
2030 | 2031 | 20324 | 2033 | 2034 | 2035 | 2036 | 2037 | 2038 | 2039HA
;X;F 30,295 | 31,640 | 33,045 | 34,512 | 36,045 | 37,645 | 39,317 | 41,062 | 42,885 | 44,789
E:J(TL 1,272,444 | 1,341,605 | 1,410,766 | 1,479,927 | 1,549,088 | 1,618,249 | 1,687,410 | 1,756,571 | 1,825,732 | 1,894,893
2040 | 20414 | 20424 | 20434 | 20443 | 2045 | 2046'H | 20474 | 20484 | 2049\
;lx; 46,778 | 48,308 | 49,887 | 51,519 | 53,203 | 54,943 | 56,740 | 58,595 | 60,511 | 62,490
%TLTL 1,964,056 | 2,038,653 | 2,113,250 | 2,187,847 | 2,262,444 | 2,337,041 | 2,411,638 | 2,486,235 | 2,560,832 | 2,635,429
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o =W X} X F5A e Fo EHAEH B HAHE2 25.02%= EA4FH olF
Ao Ao 283
<E 19> I Aojxz 22E Hres #
(SHl: et
alE At AE(HME) 11.08~12.09 He=s
sh=of|Atol otzld E 41,725
EaE (priES 4671 AL SEE 27,428
A 69,152 63.0%
CHEE[A AME 17,413
2|HFAELE
A 17,413 15.9%
SR ECH L} Cf 8,060
o 2HEl 1870 AL SEE 3,751
A 11,812 10.8%
o= Okl 2fxtctel 9,327
ZZtEral 571 At SR 2,146
2H 11,473 10.4%
U M AlE 109,850 100.0%
% &R olekr A (2013)
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© R&D 7]4&

o R&D 71e] & 71%7] 59} fAS MdoR e B8 32 %)
A 4Z ) Fol A R&De olsH HEH LR ulg, 5 HEH Ho}}

ol
A T Z1e/iEde] 7l ARE ud

& A4S R&D 71&2 R&D AFYH 9 g
7l AAGd avel #dd AFAT(AUE D,

g H8%.

@ A HBE

o AHYSHEFTES Aefe FREE zol7E ow, HJZ/IND GA A 4
TEC] L71%E 7P @2 ASE ey, NDAZIA Y HIATES
0.07~0.32%°1 E33+ AL

=Of M el &HIND 2fA 2[R A NDA
#HEHE, 85 1.7% 75.0% 34.1% 72.2% 85.9%
Alda 1.7% 63.7% 42.3% 75.0% 94.4%
A AA 1.7% 63.9% 39.4% 50.7% 66.5%

ZE A st 1.7% 66.1% 39.3% 66.7% 93.9%

= 1.7% 60.6% 29.2% 41.2% 70.9%
okt 1.7% 66.1% 38.0% 63.1% 90.5%

CHARR 2 1.7% 43.2% 41.8% 70.9% 86.9%

Hl bz, MZA 1.7% 49.4% 36.3% 66.1% 77.7%
of 1.7% 40.0% 39.1% 45 9% 57.9%
A 1.7% 61.2% 39.1% 56.3% 74.9%

® EX
- (M4&/IND) #/4F (2003) “HiO| 2HE| T 7|He| AtEMEE”", CAM @F4, O #4HO|H
- (A |~NDA) Ismail Kola and John Landis (2004), "Can the phamaceutical industry

reduce attrition rates?" Nature Reviews Vol.
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(rivastigmine, 841 F AAE), ZEFVl(galantamine, 84 F 2ATh
] 47FA F&E

6 2011 713 A AA A A A olg] A EE 32.34%. UHitE 20.94%, oA
2L 7.85%, AU L 5.62%8 Z+zF Al HH

Al

o kA F Ak H o= 191 A AA A dulEd H s FEA
S

2 5% %
EFQ N AEY BE HHE 16.69%S H &

® AA Au] x3A Al =2

o AA Aul X B5A] Al EE 20119 539 2ol A 20219 1269 Gl 71A]
AL AL d 3T, A fAa St met AT EE §435] &
e Aoz Ant

<E 22> MA X=X AlE MY

2011 2021
MA AZA2 534t 126422 (2 13x¢)

£x{: Hlol8 =HUE
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& ARG A A= Aokl 3j ] AME FI VIEEEEH TY AR S A
MAE W A 717 20343 K 20457 7R AA X uj x| 54 A

.

2y @A) 2030 o Fe] AujH Al AR Frol tal AR AuE

kA AA X w2 54 AT RS AA 2 H Aol Bl gtk 7}
Aatoll AA Aw) Sxpp FTbheS A&k AA AR A AT

=A%

- 2 AA A A= 2010 oF 3,5609 H N A A8+ 2.98% 4 F7Fst
o 2050l = oF 3ufell 7F7he 19 15407 o]l o] & Ao = o

<EXN: T2 ZEH R&D ZAHEAM EIAM: Xof, EAMAXSY, 2014>

- A AA A AT AFF SIHE 298%E AL Al A X v A A =
20213 13zl A 20303 16.9x¢, 20403 22.7=9, 20503 30.4=
o7 gfjE Ao = AwH

L
L
o

&

<E 23> NA xof %2 ARFRE =X

(eb9l: i)
2021 | 20224 | 2023 | 20244 | 20253 | 2026 | 20274 | 2028H | 20294 | 2030
A| &
e 130,000 | 133,874 | 137,863 | 141,972 | 146,203 | 150,559 | 155,046 | 159,666 | 164,424 | 169,324
20314 | 203214 | 2033 | 2034 | 2035 | 2036'A | 2037 | 2038'A | 2039 | 2040
A|7é|-
e 174,370 | 179,566 | 184,917 | 190,428 | 196,103 | 201,947 | 207,965 | 214,162 | 220,544 | 227,116
2041 | 20424 | 2043 | 2044'H | 20454 | 20464 | 20474 | 2048H | 20494 | 20504
A|&H
e 233,884 | 240,84 | 248,032 | 255,423 | 263,034 | 270,873 | 278,945 | 287,257 | 295,818 | 304,633
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A o] A EA

O AYdgF 288 54 5% == 10%E A &3} &
2 9E S % Nature Biotechnology (2003)oll A ZA}

M= S%E 283k,
& 7 oA 2dE gl Haghe 8RN e BN 7
=8 Hes 4%
E 24> X B2 M 2HEIS
TH e ]
QIAF 1A AlEE 6~12%
olAb ||AF A|ZF 8~12%
ol A} [[|AF A=} 9~18%
NDA 12~30%

% &X] : Nature Biotechnology, June 2003, p.620
- AUS (2003)) 2™, 17393F 534712 2L tigk EAENES S
Az gloh U A ZE Rolo|A ZEE] HFEL FujFd v 7.3%
oly, FU4gko] 5.5%= HH.
- WA 5 ALY AAZEH AN E AEEEEHE
Gk 55%5 A&

<= AUS (2003)14 AT F

<IE 25> AAMZAE| AlHEA

YT U 2Dk 2zt | W HE
O|B/HLME 5.9% 5.5% 50.0% 0.1% 391
o|ot/HZ st 5.5% 55% 50.0% 0.0% 534
| 6.2% 4.8% 77.0% 0.0% 2,088

% XF= : AUS Consultants (2003), "Annual Review of Industry Royalty Rates," Licensing

Economics Review, Moorestown, New Jersey: AUS, p.8
Melg: KISTEP (2010), "HEX MFT| Al LrAtd ofH| EFEA AL H 1A

< FUAE el e FIE7EA]
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5. ¥ 242

7E Al Js 8 XN E58E 2 5AH|

[] =) Hje o]

Avtel e Hel e FA T

4
2
-
Flz
12
[-fO
[K

ro
1=
i)
N

&

=3 HY

< 26> Ao} 2| F8Y Bl we 8|8 HHEY
(2l )
ey | odEw e | F7F M
il H|o| 2 H] o%uzﬁt;le O_?ﬂ;i:liak
o=

2013 | 10,450,000 | 6,410,000 | 2,730,000
2014 | 10,750,000 | 6,590,000 | 2,810,000
2015 | 11,070,000 | 6,780,000 | 2,890,000
2016 | 11,390,000 | 6,980,000 | 2,980,000
2017 | 11,720,000 | 7,180,000 | 3,060,000
2018 | 12,060,000 | 7,390,000 | 3,150,000
2019 | 12,410,000 | 7,600,000 | 3,240,000
2020 | 12,770,000 | 7,830,000 | 3,340,000
2021 13,140,000 | 8,050,000 | 3,430,000
2022 | 13,520,000 | 8,290,000 | 3,530,000 2.0% 649,393,248
2023 | 13,910,000 | 8,530,000 | 3,640,000 4.0% 1,336,714,752
2024 | 14,310,000 | 8,770,000 | 3,740,000 6.0% 2,061,964,512
2025 | 14,730,000 | 9,030,000 | 3,850,000 8.0% 2,830,267,968
2026 | 15,150,000 | 9,290,000 | 3,960,000 10.0% 3,639,062,400
2027 | 15,590,000 | 9,560,000 | 4,080,000 12.0% 4,494,498,336
2028 | 16,050,000 | 9,840,000 | 4,190,000 14.0% 5,396,063,232
2029 | 16,510,000 | 10,120,000 | 4,320,000 16.0% 6,345,294,720

oo
x

26,753,259, 168
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@ S} Au) Aeole ATRA AL BE ZAE 39% FEA A
<E 27> Ao W2el A8 ZJl| OlE u|E F2H
(29l: 2)
of = 1olct =7} x|of
?__II:_HE:‘ = l_Do HIEI|O|E1
of = AT H 1¢lY jolgt xF 7é*7|9-°oisc' = ol
Ny gzel | 125005 s e | anmy gz
= 25| o
2013 10,450,000 | 6,410,000 2,730,000
2014 10,750,000 | 6,590,000 2,810,000
2015 11,070,000 | 6,780,000 2,890,000
2016 11,390,000 | 6,980,000 2,980,000
2017 11,720,000 | 7,180,000 3,060,000
2018 12,060,000 | 7,390,000 3,150,000
2019 12,410,000 | 7,600,000 3,240,000
2020 12,770,000 | 7,830,000 3,340,000
2021 13,140,000 | 8,050,000 3,430,000
2022 13,520,000 | 8,290,000 3,530,000 3.9% 1,266,316,834
2023 13,910,000 | 8,530,000 3,640,000 7.8% 2,606,593,766
2024 14,310,000 | 8,770,000 3,740,000 11.7% 4,020,830,798
2025 14,730,000 | 9,030,000 3,850,000 15.6% 5,519,022,538
2026 15,150,000 | 9,290,000 3,960,000 19.5% 7,096,171,680
2027 15,590,000 | 9,560,000 4,080,000 23.4% 8,764,271,755
2028 16,050,000 | 9,840,000 4,190,000 27.3% 10,522,323,302
2029 16,510,000 | 10,120,000 4,320,000 31.2% 12,373,324,704

]
=

52,168,855,377
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@ =7} Au) vEoly ATEA Qzel A8 F7hE 63% A8 He

<E 28> xof Zzo| 554 BIl0 E HE FHH>

of = 1olct =7} x|of
of = = I Ee
o qolct == A7)k o 81| of &
AT p vl I K = s T T 2l
N g MAM A | emmal oz
S 7H8H| Me2s

2013 10,450,000 | 6,410,000 2,730,000
2014 10,750,000 | 6,590,000 2,810,000
2015 11,070,000 | 6,780,000 2,890,000
2016 11,390,000 | 6,980,000 2,980,000
2017 11,720,000 | 7,180,000 3,060,000
2018 12,060,000 | 7,390,000 3,150,000
2019 12,410,000 | 7,600,000 3,240,000
2020 12,770,000 | 7,830,000 3,340,000
2021 13,140,000 | 8,050,000 3,430,000
2022 13,520,000 | 8,290,000 3,530,000 6.3% 2,045,588,731
2023 13,910,000 | 8,530,000 3,640,000 12.6% 4,210,651,469
2024 14,310,000 | 8,770,000 3,740,000 18.9% 6,495,188,213
2025 14,730,000 | 9,030,000 3,850,000 25.2% 8,915,344,099
2026 15,150,000 | 9,290,000 3,960,000 0.3150 11,463,046,560
2027 15,590,000 | 9,560,000 4,080,000 0.3780 14,157,669, 758
2028 16,050,000 | 9,840,000 4,190,000 0.4410 16,997,599, 181
2029 16,510,000 | 10,120,000 4,320,000 0.5040 19,987,678,368
A 84,272,766,379
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. Xu] A& Aleke] 4kqis) WY

© =

A A 5 AT = AE Sk ofjE FIE7EA]

<E 29> ATE FIH| &7t

O]
as | aspwen | AT ggage | TS 7o)
2022

2023 A QF&IND

2024

2025 URI(E3=4)

2026

2027 M

2028

2029 AT

2030

2031 NDA%¢!

2032

2033

2034 Zhoj A 2 3,604,500,000,000 25.02% 0.14% 169,233,006
2035 3,764,500,000,000 25.02% 0.14% 176,745,083
2036 3,931,700,000,000 25.02% 0.14% 184,595,203
2037 4,106,200,000,000 25.02% 0.14% 192,788,062
2038 4,288,500,000,000 25.02% 0.14% 201,347,135
2039 4,478,900,000,000 25.02% 0.14% 210,286,506
2040 4,677,800,000,000 25.02% 0.14% 219,624,957
2041 4,830,800,000,000 25.02% 0.14% 226,808,380
2042 4,988,700,000,000 25.02% 0.14% 234,221,861
2043 5,151,900,000,000 25.02% 0.14% 241,884,179
2044 (53%%) 5,320,300,000,000 25.02% 0.14% 249,790,640
A 2,307,325,012
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@ =29 Aof 7 o3 =& V2L Y Y
<I 30> 9EE V|s=2<LE T HY
== Al A AoFg AR | ATER He]
2022 0
2023 AU d&IND 0
2024 0
2025 AH(E3=) | 2,701,506,822 2,701,506,822
2026 0
2027 AAHI 2,771,428,175 2,771,428,175
2028 0
2029 I 1229,980,164 1,229,980,165
2030 0
2031 NDA%<! 839,056,236 839,056,236
2032 0
2033 0
2034 Taj A 2 244724735 | 244,724,736
2035 252,017,848 | 252,017,848
2036 259528148 | 259,528,148
2037 267,262,060 | 267,262,060
2038 275226011 | 275,226,011
2039 283427710 | 283,427,711
2040 291873585 | 291,873,585
2041 300,571,344 | 300,571,345
2042 309,528,701 | 309,528,701
2043 318,753,364 | 318,753,364
2044 (53%8) 328,251,759 | 328,251,760
A 10,673,136,667
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<E 31> #9 &g « Hol SHATIIA|

as | wsppgeA | deagae | UV M | el aw | g

2022 3,843,065,298 0 3.843.065,298 | 2:373,580,581

2023 | HYF&IND | 8,225,765,783 0 0 8,225,765,783 | 4:815,614,829

2024 13,151,347,073 0 0 13.151,347,073 | 7-297.820,604

2025 | YHUS3E9) | 18,696,474,826 0 2,701,506,822 | 21,397,981,648 | 11.254942,876

2026 24,691,310,842 0 0 24,691,310,842 | 12,310116,745

2027 I 31,325,237,162 0 2,771,428,175 | 34,096,665,337 | 16.113039,513

2028 38,519,941,649 0 0 38.519.041,649 | 17254354876

2029 311 46,502,617,524 0 1,229,980,165 | 47,732,597 689 | 20266.358,272

2030 0 0 0 0 0

2031 | NDA%<l 0 0 839,056,236 | 839,056,236 | 520,071,346

2032 0 0 0 0 0

2033 0 0 0 0 0

2034 o) A 2 0 169,233,006 | 244,724,736 | 413,957,742 | 107,910,764

2035 0 176,745,083 | 252,017,848 428,762,932 | 163,558,440

2036 0 184,595,203 | 259,528,148 | 444,123,352 | 169417.916

2037 0 192,788,062 | 267,262,060 | 460,050,123 | 175493436

2038 0 201,347,135 | 275,226,011 476,573,146 | 181,796,406

2039 0 210,286,506 | 283,427,711 493,714,217 | 188,335,140

2040 0 219,624,957 | 291,873,585 | 511498542 | 199119254

2041 0 226,808,380 | 300,571,345 527,379,725 | 201,177,384

2042 0 234,221,861 | 309,528,701 543,750,562 | 207,422,300

2043 0 241,884,179 | 318,753,364 560,637,544 | 213,864,108

2044 | (53T E) 0 249,790,640 | 328,251,760 | 578,042,401 | 220,503,467

R 184,955,760,157 | 2,307,325012 | 10,673,136,667 | 197,936,221,841 | 94,080507,257
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<E 32> Bl8-HO| 24 Ay
s|g-#lol 28z
T8 ,
B/C Ratio NPV IRR
NEEIE
(=g B71= 1.114 5,202,955,771 2.6%
2.0%)
NEEY,
(=g B7I= 2.054 48,285,687,797 14.5%
3.9%)
ALtz 2 3
(= 718 3.243 102,705,980,882 21.4%
6.3%)
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