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Figure 1 Process for patent applications and publication delays
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Table 1 Variable description and descriptive statistics

Panel A: ZZ & i

B4 & X A i B

Renew LR Y Fr WIAR T FLE BATELERE (1 ABTESERE, 0 A& IL4ERR)
Disclosure T I A BRI B T2 1) R TRD R H 2

Inventor PN LRPRANE =

Claim BRI R4 LRI AU ZL R H o=

Family 7] J = 4 LRI ) & AR

Pat_bcite LR 5 5] LR G 151 A B R SRS

Nonpat_bcite EE 5 A 5] A LRE w5 A AR R SO SR

Grant lag PRI i LR D FR I B A T (¥ TR) R H 4

Panel B: i 41t

Bl FEA B8 bRtz I /ME LA IEYN |
Renew 88692 0.8886 0.3146 0.0000 1.0000 1.0000
Disclosure 88692 4.8395 0.3817 3.6376 4.7958 6.2916
Inventor 88692 1.5237 0.5454 0.6931 1.6094 3.7136
Claim 88692 2.2347 0.4786 0.6931 2.3979 4.7274
Family 88692 0.7974 0.2902 0.6931 0.6931 4.7095
Pat bcite 88692 1.6398 0.6548 0.0000 1.7918 3.9512
Nonpat_bcite 88692 0.2012 0.4447 0.0000 0.0000 3.1355
Grant lag 88692 6.8288 0.3237 5.2149 6.8244 8.1594
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Table 2 Baseline regression

oy, €y 2 3) 4)
Ak Renew Renew Renew Renew
Disclosure 0.0132"* 0.0108"" 0.0157" 0.0077"
(5.0775) (3.8038) (4.9522) (2.3845)
LR EF il A 5 % D &
£ A [ 52 RN & b3 F %
il RPN i A = & E i
T T A AT ] 52 2 & & & E
LR N X &) EE 0 [ 2 3N Ea i b3 &
L T B AT, X ) H 7 A7 [ 52 2 7 5 & &
AR 88692 88692 88692 88692
Adjusted R2 0.2018 0.3091 0.3708 0.3725

i "RoRp<0.1, "HRKRp<0.05, HKamnp<0.01l. FESHAUE, TR, NEER.

3.2 WAL R

NEERRTEAE AN LR, A SR F I 2 L FAT O 100 o AR Shomr e e TR AR R,
AT ATEOY) A S U B R e T =X B A R Ik T e 8 TF I, T R A S 2R A
RIS, 25002 T R A A7 A A SE T L RN GURE € L RO AERF RSk, T R A AR PR SR A o AT
FtH ARG BURF & & R G HTE A i 2 B B = A T HAN R (R LR iGN
UV_D, KW RS R R G (v 2, DL S AN B THE N B = A B R B g S 8 (V3D
N T HAR BRI PI B/ AR e ana (2) Ml (3), 38 3704 1 Alih&5 R

Disclosure; = ay + ay IV + a, Control; + ui+ vi+ ¢

2

Renew; = f, + p;1 Disclosure; + B, Control; + wi+ v;+ g
(3)
xR3 TARERK
Table 3 Instrumental variable test
IvV_1 IvV_2 IvV_3
B (1) 2 3 (4) ®) (6)
Disclosure Renew Disclosure Renew Disclosure Renew
. 0.2381" 0.3076™" 0.5342"
Disclosure
(2.4291) (2.7501) (2.8543)
0.0289™"
IV_1
- (8.6293)
0.0280™""
IvV_2
- (7.9185)
0.0194™
IV_3
_ (5.3182)
LR Z gy = = = = = =
LR BRAE N X LR B A [ R KR & & b & = 2
BRI A AT, X & ] 17 A7 (8] 8 2508 & & 2 & & &
FEA 88692 88692 88692 88692 88692 88692
Kleibergen-Paap rk LM 79.1517"*" [0.0000] 66.6932"*" [0.0000] 30.1472"*" [0.0000]
Kleibergen-Paap Wald rk F 74.4641 62.7024 28.2835
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The cost of acceleration: How early patent disclosure erodes innovation value
LIU Rui!, ZHU Xuezhong?
(1. Intellectual Property Research Institute, Xiamen University, Xiamen, Fujian 361005;
2. Shanghai International College of Intellectual Property, Tongji University, Shanghai 200092)

Abstract: It has become a common strategy for firms to choose early patent disclosure to gain first-
mover advantages or attract investment. Yet does this strategy conceal a cost that erodes innovation
value? Based on granted invention patents of A-share listed companies in China from 2007 to 2016,
and exploiting the exogenous variation in disclosure lags generated by China’s early patent
disclosure regime, this study systematically quantifies the “price of acceleration”. The findings
indicate that: (1) Early patent disclosure significantly shortens the period for which patents are
maintained in force, thereby eroding the commercial life cycle of the underlying innovation assets.



(2) This effect arises from the chain of “information leakage-diminishing private benefits.” The
specific mechanisms are that early patent disclosure accelerates knowledge spillovers to rivals and
markedly increases the risk of technological free-riding. (3) This cost presents a significant
asymmetry. The negative impact is more severe for smaller firms with relatively limited financial
and legal resources, firms in highly competitive industries and complex technology domains, and
firms located in regions with weaker intellectual property protection. The study provides a decision-
relevant risk-assessment framework to help firms balance “speed of disclosure” against “value
protection”, and offers policymakers evidence for calibrating the trade-off between promoting
knowledge diffusion and safeguarding innovation incentives.

Keywords: Early patent disclosure; Patent maintenance; Corporate patent strategy



