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FIME o Shy sl B ) 048 WO Ol & ) i 22 3 S BUfh 9T 4
SRR AT S Lin 267 i REACIX (8] BRUE 76 2009
EFFEHHATEIE, (6) LRI, AFFRFEMAT L
AR B VE G T AL st I A8 ) R, (E RR i [T 5 45 SR A 2
W EANTT B B T AR 4B 1Y SRy BRAE PR R i S By 4
BRI . ABFTE S % Cornaggia Fl Li' ™! 347 4 REFI A6
5 BEREAS I A B 1 ) UL BB B C 22 95— W
DB, TR G AL,
F2 HAEMDA

Table 2 Benchmark regression results

(1) (2) (3)

Transaction Disclosure Transaction
Disclosure -0.012" -0.303" "
(0.007) (0.130)
v 0.305"* "
(0.012)
Control Yes Yes Yes
Year - FE Yes Yes Yes
Comp - FE Yes Yes Yes
Tech — FE Yes Yes Yes
Observations 90 172 90 172 90 172
Adjusted R* 0.241 0. 154
F 114.324
Clustvar Tech Tech Tech

F:7p<0.1, ""p<0.05, """ p<0.01, FESHHBEHNREE
EFEARGEERARER,
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), TR ST A TF A RS G R (5 W B AT 22 350(3) BRI (4) ime &5HnT W, &) B g 32 50 A F 6E

5o SERPES AT RIS RN 3 PR

T AW SR S WIPO & A 1 5 By & i) 43 26 5
(IPC) 5 ARSI B F e A L F] 23 28 35 S B AR S
ARG, TS I/ T RIS o O I 2 B M 4
ARSI, Z 5 #EAT 70 BEAR 013, 25 R 403k 3 51
(1) BFN(2) PR e 0] 0L, e A B S A2 T Al R
S BRSO TAE ARG (B = - 0.581,p <0.05) KF
B RN GUR (B = 0. 146 ,p <0. 1) o IXAR LR T HF
TR 2a, B A1) 137 S 1T 23 T x5 AR 28 5 1) B 4 45
TE I AR G 08 0 £ RS Ty o B S H 9 52 2 Y
ARG N W R, HK, ABFTE S IR Zhang % 43R
LR TR A Rl , ST REAC [T, 45 R A3k

AL A ol HARSE5 (B = -0.333,p <0.01) , fHXFFA
AR G R MTEGE T2 EIFAR R . 4
REHE TOFFR B 2, s A Aol A B e PR i
PH L IEARFALRE A Ko Tea , AW FORFEAK G
LRI RS A LAY 25 AT R 23, 9F 21T
SPREARIEIE, 25 R0 3 511 (5) KB (6) Fis . LA HIiE R
(IFASIRTE 3 o e AR e e R PR SR IE S @ N
2o (B=-0.288,p <0.05) (HXI To & FI LGS 5
SRR L ARSI G A e S22 8 B A 3,
REEARSCRF TR BE 2¢0 AT L, B ARG 977 7E,
RS BhH AR S 5y FAR T 5850 M e M) H R R T 22 T
FEARSZ T AR B IL 3, At e R AR S 5 1) e A o

x3 REMESH
Table 3 Heterogeneity analysis results
i (1) (2) (3) (4) (5) (6)
Complex Discrete Soe Non_soe Agent Non_agent
Disclosure -0.581"" -0.146" -0.333" " -0.410 -0.288" " -0.316
(0.239) (0.083) (0.133) (0. 406) (0.129) (0.263)
Control Yes Yes Yes Yes Yes Yes
Year - FE Yes Yes Yes Yes Yes Yes
Comp — FE Yes Yes Yes Yes Yes Yes
Tech - FE Yes Yes Yes Yes Yes Yes
Observations 61 767 16 411 48 651 39 227 84 574 5495
Adjusted R* 0.478 0. 021 0.212 0.193 0. 122 0.128
Clustvar Tech Tech Tech Tech Tech Tech

EF:p<0.1, "*p<0.05,

2.4 REMSW
EFEE [ RS R A 1 A 2 L, D3 AR5
4 S H -5 SR S AT 7 B M AR S 5y S HE I
() By Bt 15 52 7 26 R J T SR T 20T , 30— 25 Wi 1) i
FERTA T AR S 5 1) £ 2AE IR S X R . 4R
RIEDHTEIALE R INE 4 Fros .
x4 REUSH

Table 4 Exploratory analysis results

(1) (2) (3)

(€))

i Applied Granted Transfer License
Disclosure -0.205" " -0.109 -0.268""" -0.043 "
(0.091) (0.071) (0.074)  (0.026)
Control Yes Yes Yes Yes
Year - FE Yes Yes Yes Yes
Comp - FE Yes Yes Yes Yes
Tech — FE Yes Yes Yes Yes
Observations 90 172 90 172 90 172 90 172
Adjusted R* 0.279 0.019 0.117 0. 021
Clustvar Tech Tech Tech Tech

E:7p<0.1, ""p<0.05, "**p<0.01,iFSHEEHEL
EETFHRFEEERIRAR,

T p <0.01, ESAHEARLETHEATEETHREIR,

— I, R T RFE LA RGP AT AT I AR S 5 e it
RONAE [AIAEFE b A BEtE 22 5%, AHFFE el & MR 22
Ty A TRLRE B AR S8 5 Kl o0 B AR B BE AR 32 5 5
BV B BEEARZ Sy I BIHEAT I . [l JA 45 R ank 4
F(1) BB (2) Fiim o R BB ERAT A TR T HALHT Y
LRSS (B= -0.205,p <0.05) fHXFEAUS L Fil4L
ARG WS # B X EIFAR B . X — SRR
SR, R R P A T R H AR 58 5y A 002 i A -
KA RIS R o i o a8 RS TR R 3a,
YL IATEBAL T B B ) H R A 2 AR A 1 L e Al
B AN E PR30 B 15 BT a9 T S A0 (Y
FRT, R IR AT ] R E AR S 5 T TE R R
TR Z8AS B T7 3 SRR P T AE BT I B R 58
Gy iR 25 5 TR ol 152 AR A2 5 (9 o

T3, R T RGEE A R R AT 2 I AR S S 1
HERLNIAE SRS Ty R B B 22 53 AT L AR S 5
K153 hy e Rk 55 % FIVE AT, JF 2 5 BEAT 1819, 45 R n 2k
4 5 (3) BB (4) Frse m] UL, % H) B SE T2 T X & A
BRI G i, L MR (B = -0.268,p <0.01) K T%
AVFAI(B= —0.043,p <0.1) o LRI T HFFEMRLR
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3b, I ) FR R4 T T A A5 AN X BRI 3 B S
TR 5 5 M B 1 B M e L i B R 75RO o
U o P, X TR TR i L R L BEA TR B AL
EARMELR TR UL, L A A& A H R 2R i 7 AR
CES- S @I R S S

3 FTEMRELLETEET

3.1 R

AR IR T L A RIF R AT SRS Z
IR R . BEFEEE T

(1) T B B i A T RS A AR IR B R 2 5 i
B BE  [RIVEAE BOR 3 5R 5 1] 1 5 B XIRR , S gt i
Yk RN, M BRI D 9 e e o 20 2 [ 5 0 A 0
SRR R A BT A TP A9 AT R EOw - 0.303, Hix
BT 5% KF E B3 i g A T HAS B P Y B
NIRRT, L A HE P AT A TR BB AR ZE Sy 18] 11
PR ARFFEN THIE. (2) L F) B 3 A 2 TF e B R
B8 R0 B i 4t S R A S R T AR s & A A
AN A % ) L FRBAUG R £ Rl 2 b o ASBIF
FERL I R B A HRIAR AT TF XL IR 5 5, 5
ZRBLBOR UK T8 BB AR U L A1 H R AT AT 2
FRHET EA A NS 5 R R L A
REE Gy AEXFA A AA TEAEHE 2 5 i i e i
BREARZ G ML T2 E X PIHARE, (3)%
M TR AT TF L2 B 1L A HE R AT B O SR
oy M TS AT TT RE A S AR T 7R B T AE
SRT7 L ZRBAS | LA R B 20 9 A 5 R D R R T, AT 9%
FME AL T A L ) T BT B BEE AR S 5 A Y
B ACHETIARSE T IR e SR, % ) 3 S AT 23 T Xt
BRUG B BEE RS Dy MRS 4 B EFF A B
(4) ARET L AIVF AT, L M HE R A TF e 3 R 56 1R
RORBMII o LRI AT TF7E S itk Rl 1 g
TIBRAGTI S e, AT BB A D L R b o M e 9 BR
S5 E M A —UHERCRIEE RS o PR, L M IR AT A T AE
A RS o) A, o TR G AL I H AR T SR I 1 2
M B A 2
3.2 BHERBT

BT UL EWFFEESIE A 5T 0 50 52 e L& A
AT B BT LA B Aoll 7 AV BRER 1T = A AR P 4
RS 7R (1) X Tl BB R U, & R s $ AT 2 T
i BE A B 9 BB AR B e 75 e itk H AR 52 5 05 T 9 I
SR o i BE B T RS L A1) H i B 2 O o (]
AR S Ty KSR B RN B AL BEHR R , 50l & 1 R s A
VUSRI SRR B 77 s B AR X S e fkiz o (2)
X R A TECE B TIR UL, 72 BT IR R ] 10 2 R LT
DAL A HE AT AL B R , Al 05 2 A1) B3 42 AT 2 T e
HEHEROR S Ty T BT T AR A . HAMAOR U,
X T ESRAERTATE L F T, B ) 20 o 2 Ak B L

WERAGHIER ATF B G I H, X T2 28 T HOR
NSRS RSB S R & IPAS IR VRS
FI A, TSI T BEsR . AN, B & FIEAR L5 - 65
AR A B TR AT T 9L RS B ARG S 29 AE 1
ARFRITIRTE o (3) X FAnlk % M BRI TAUE, B 4T
XHRERE T M IR H bR BB B B A JT 3R o )
XET LA SR AR F AR L A R il AR AR e
PRI ATEHEMS , ZARHASE 5 T 5 10 5 B R A1, [
RIETE R SR OT IR AR LS DR B 2 T 0T, 86 A
EESR AT BRI G iRk FI P ) 5 i

S STk -

(1] VFPSHn, 2, S mpat. gLl SAEdT L T i H AR

R R TERTIEIERE e [1]. BT R R4, 2020,
34(4) :196 —206.
XU Qingrui, LI Yang, WU Huabin. Market mechanism or non —
market mechanism, which kind of technology transfer is benefit to
innovation capability[ J]. Journal of Industrial Engineering and
Engineering Management, 2020,34(4) ;196 —206.

[2] ARROW K J. Economic welfare and the allocation of re-
sources for invention [ M ]. London: Macmillan Education

UK, 1962 219 -236.

[3] SILVEIRA R, WRIGHT R. Search and the market for ideas[ J].
Journal of Economic Theory, 2010, 145(4) . 1550 - 1573.

(4] LINLH, GENG X J, WHINSTON A B. A sender — receiver
framework for knowledge transfer[ J]. MIS Quarterly, 2005,
29(2) . 197 -219.

[5] GANSJS, STERN S. Is there a market for ideas? [J]. In-
dustrial and Corporate Change, 2010, 19(3) . 805 - 837.

[6] GANSJS, DAVID H H, SCOTT S. The impact of uncertain
intellectual property rights on the market for ideas: Evidence
from patent grant delays[ J]. Management Science, 2008, 54
(5):982 -997.

[7] HEGDE D, LUO H. Patent publication and the market for i-
deas[ J]. Management Science, 2018, 64(2) ; 652 —672.

[8] DRIVAS K, LEI Z, WRIGHT B D. Application publication
or confirmation of grant: Which matters more for academic
technology transfer? [ J]. International Journal of Industrial
Organization, 2018, 56. 204 —228.

[9] MARK, ZHU S S, LIU F C. The impact of the patent sys-
tem on the timing of technology licensing in China: Theory and
evidence from patent disclosure and grant delays[ J]. Journal
of Engineering and 2021,

61.101631.

[10]  EhJRBe, SRMMN, G, 5. 4 )2 R i A A I i 5%
PR YRR R] B ALEFE - T rp ] Al B R0/ T 5 df
MptsELT]. BE T AR, 2021, 35(4) : 61 -71.

MA Rongkang, ZHU Shanshan, JIN He, et al. Decision on

Technology ~Management,

the timing of technology licensing under the delays of patent
disclosure and grant: A study based on the Chinese patent sys-
tem and license data[ J]. Journal of Industrial Engineering

and Engineering Management, 2021, 35(4) : 61 -71.



+192- B E OH 2025 4F

[11] DERASSENFOSSE G, PALANGKARAYA A, WEBSTER E. agement, 2020, 41(1) : 60 —69.
Why do patents facilitate trade in technology? Testing the dis- [18] SARGAN J D. The estimation of economic relationships using in-
closure and appropriation effects[ J ]. Research Policy,2016, strumental variables[ J]. Econometrica, 1958, 26(3) : 393 —415.
45(7) : 1326 -1336. [19]  F55, 2. 4 B 0 50 v i o 26 1 e 3 % 188 1 D 7
[12] SRR, Wl LRI N D0 S pLmI (], A [J]. EPE2Z1],2017,2(3) :20 -47.
PHFEARL, 2019(6) : 58 —65. WANG Yu, LI Haiyang. Dealing with endogeneity issues in
YUAN Xiaodong, HOU Fan. The patent thicket: Connota- management research: A review and solutions[ J]. Quarterly
tion, measurement and resolution mechanisms[ J]. Intellectu- Journal of Management,2017,2(3) ;20 —-47.
al Property, 2019(6) : 58 -65. [20] BENJAMIN F. Trade integration, market size, and industrial-
[13] LINJ Y F, TAN G F. Policy burdens, accountability, and ization; Evidence from Chinas national trunk highway system
the soft budget constraint[ J]. American Economic Review, [J]. Review of Economic Studies, 2014 (3) : 1046 —1070.
1999, 89(2) . 426 —431. [21] LIU R, ZHU X, ZHANG M, et al. Innovation incentives and
[14] HUANGZK, LILX, MA G R, et al. Hayek, local informa- urban carbon dioxide emissions; A quasi — natural experiment
tion, and commanding heights: Decentralizing state — owned based on fast — tracking green patent applications in China
enterprises in China[ J]. American Economic Review, 2017, [J]. Journal of Cleaner Production, 2023, 382 . 135444.
107(8) ; 2455 —2478. [22] CORNAGGIA J, LIJ Y. The value of access to finance; Evi-
[15] CAVIGGIOLI F,UGHETTO E. The drivers of patent transac- dence from M&As [ J]. Journal of Financial Economics,
tions; Corporate views on the market for patents[ J]. R&D 2019, 131(1): 232 -250.
Management 2013 ,43(4) : 318 -332. (23] Je/hT,sk3Eds. bRk it ok B P E PR L 2R 1 2
[16] MIN K B, LEE C, KIM Y C. The impact of the timing of pa- BUEYRLT]. B ,2023,39(10) ;149 - 173.
tent allowance on technology licensing performance: Evidence LONG Xiaoning, ZHANG Meiyang. The power of standards: Em-
from university invention commercialization[ J]. R&D Man- pirical evidence from China$ standard essential patents[ J]. Jour-
agement, 2022, 52(4) : 633 —649. nal of Management World, 2023, 39(10) . 149 —173.
(17] SImeng, s, PR hwARM Sl eE ], B [24] ZHANG M, ZHU X, LIU R. Patent length and innovation
A, 2020, 41(1) : 60 - 69. Novel evidence from China[ J]. Technological Forecasting and
FENG Xiaoqing, HAN Yanjin. Capitalization of development Social Change, 2024, 198 123010.

expenditures and firm innovation[ J]. Science Research Man-

A study on the impact of early patent application disclosure on technology transactions

Liu Rui'?, Zhu Xuezhong'
(1. Shanghai International College of Intellectual Property, Tongji University, Shanghai 200092, China;
2. Max Planck Institute for Innovation and Competition, Munich 80539, Germany)

Abstract: Against the backdrop of national efforts to promote the commercialization and utilization of patented technologies, this
study investigated whether early patent application disclosure can alleviate information asymmetry and foster prosperity in the
technology transaction market. Employing the instrumental variable method to construct a two-stage least squares regression mod-
el, this research systematically analyzed the causal relationship between early patent application disclosure and technology trans-
actions. The empirical results demonstrated that early patent application disclosure alleviates market failures in technology trans-
actions and significantly facilitates their occurrence. Specifically, its positive impact is more pronounced in patents within com-
plex technological domains, patents held by state-owned enterprises, and patents represented by professional patent agencies.
Moreover, the effect primarily manifests before patent grant and is concentrated in patent transfers. Based on these findings, this
study will offer targeted recommendations from three perspectives: institutional designers, patent administrators, and corporate
patent departments, and it will provide insights for optimizing the design and implementation of patent systems.

Keywords : early patent application disclosure; technology transaction; information asymmetry



