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ABSTRACT

Economists have long been involved in various studies, theoretical and empirical,
on the economic gains from innovative activities and as their outcome, intellectual
properties. In Korea, however, research in this field has experienced rather slow
progress, partly due to the lack of data availability and the awareness of its importance.

This study attempts to measure the economic impact of patents on market value of
firms from a microeconomic point of view. Analyses are performed to examine the
ex-ante market valuation of patent acquisition activities by investigating the effect of
patent acquisitions on daily stock prices as well as on annual market values. The study
on the effect of a disclosure of granted patents on daily stock prices reveals that the
economic value of a firm's patent acquisition is fairly high. The study on listed firms
also reveals that a firm's patent registration stock has a positive and statistically
significant effect on its year-end market value.

Therefore, it can be concluded that the analysis performed in this study supports
the validity of Korea's current patent system. The result, however, does not guarantee
the optimality of current system. Studies on various aspects of intellectual property
should follow to shape the system into a socially optimal one.
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-12 0.00752 1.91156* 0.02416 0.95855
-11 0.00076 0.19406 0.02492 0.98886
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<E 3 7|72 Sof & SN 2o Ao diet 7|E A2
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o Wy | A R
] X R&D* R&D * * EF]*
72} 21 | va & &b A | =3
Griliches(1981) vl | 1968 ~74 1.0-2.0 0.08~0.25
. 34 0.065
Ben-Zion(1984) vl | 1969~76
0.5) (0.055)
C lly et al. 7.0 4.4
onnolly et a e 1977
(1986) 0.8) (0.6)
C lly and 5.6 5.7
.onno y an EY 1977
Hirschey(1988) (0.6) 0.5)
C lly and 5.7 5.7
‘onno y an n= 1977
Hirschey(1990) 0.7) 0.5)
M d Klock H 0.82 0.38
egna and Kloc ]iﬁ 197790
(1993) (=AY 0.2) 0.2)
1.93
Blundell et al.(1999)| 9= |1972~82
(0.93)
Hirschey et al. 1.7 0.20 3.30
irschey et a m= | 1989~95
(2001) (0.5) (0.06) (0.65)
Bosworth and _
o 1996 | 0.772~1.42 6.13~6.71
Rogers(2001)
Toi t al. 3.525 -0.333
oivanen et a 9= | 1989~95
(2002) (0.093) (0.051)
Fox Al () 2 FA wEFAEAk
Zb&: Hall(2000)914 18, 48 2 A9 & H5
<H 3-8 B3 AT 19 BAE BAT 129 AT ATE
g oks AlFsta Stk ofgfolMe BEE dF AFE ko
ers] AduEs A
S35t 7154e] AR7H 2he] WA tiE AEH BAA 7Y B

S74400) BE ARE BEZ BT 94 e FRolth mebd § AFANE
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o= AEE F Ut
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Ben-Zion(1984)#= 2] AAZIHY] FHFALE Age] 7199 A7HA|
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bance) &2 Q2 Z}HKerror term) .2 A 714H} Al thale] ZPZ o7
BEH e Aoz MR

2 (2)0] tidle] el 28 HhA, ojglel e AWE AL 4
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Bosworth and Rogers(2001)
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<H 5 S3sERZ0| 719 A7 0jx|l= g
FTEHT In(7197HA)
I | il I\
(4 0.8441%%% [ (0.8422%%% [ (.8473%%% | (.8457%%%
n <F
(0.0205) (0.0204) (0.0205) (0.0205)
Al g 0.3814%** | 0.3799%%* [ 03806*** | (0.3789%**
vE (0.0626) (0.0625) (0.0626) (0.0625)
T, 0.1301%* | 0.1394%* | 0.1260* 0.1353%*
CEeETE (0.0644) (0.0644) (0.0644) (0.0644)
bl & 0.0003** | 0.0003** | 0.0003** | 0.0003**
R
T (0.0001) (0.0001) (0.0001) (0.0001)
Sl ol 58 0.0545%%* | 0.0498** | 0.0571%** | 0.0525%*
=TT (0.0205) (0.0206) (0.0206) (0.0206)
IO 0.6323 0.6951* 0.5827 0.6429
eITE (0.4115) (0.4115) (0.4122) (0.4119)
. 0.8681 0.7513 0.8309 0.7025
L
= (0.5434) (0.5442) (0.5435) (0.5443)
P — -0.1475%%% | 0.1449%%% | _0.1494%%% | .0.1469%**
e A= (0.0454) (0.0453) (0.0454) (0.0453)
1.8856* 2.1241%*
AT LTy A
TR (1.0629) (1.0641)
TR, 0.5198%* | 0.4752% 0.5173** | 0.4697*
Toe T (0.2531) (0.2532) (0.2529) (0.2530)
S5 0.6159%%x 0.6523%**
719 AHA (0.2301) (0.2306)
s 27101%%% | 2.7397%%x [ 2.6486%** | 2.6722%**
ere (0.3829) (0.3823) (0.3842) (0.3835)
R’ 0.9672 0.9681 0.9675 0.9684
HES 1,936 1,936 1,936 1,936

F 1) 719aze A EdE 133 2-way fixed effect panel model S AHE-3H512-
2) () eF2 A FFAAL

3) * 10% oA BAIHeZ F93h

#rx 10 oA BAFCE {93

w5y SO FALOE o3
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<H 6> F7Y 7t5e S5sS7E0| 7Y AZ7HE0| ozl B
FTEHET In(7197HA)
I i I 1\
0.8438%x% | 0.8404%% | (0.8469%** | (.8438%xx
In(ZH3h)
(0.0204) (0.0204) (0.0205) (0.0205)
. 0.3813%xx | 0.3784%*% | (03806%** | 0.3774%*x
e A ke &
(0.0625) (0.0623) (0.0625) (0.0623)
L 0.1275%* 0.1376%* 0.1235% 0.1334%*
AFEEH&
(0.0644) (0.0642) (0.0644) (0.0642)
k% k% K%k &k
A7) Bl 0.0003 0.0003 0.0003 0.0003
(0.0001) (0.0001) (0.0001) (0.0001)
0.0550%x% | 0.0497** 0.0577%%* | 0.0526**
v &N E-g
(0.0205) (0.0205) (0.0205) (0.0205)
% *
RPN 0.6579 0.7402 0.6086 0.6876
(0.4111) (0.4105) (0.4118) (0.4110)
. 0.8744 0.7311 0.8375 0.6846
(0.5427) (0.5425) (0.5428) (0.5426)
~ EEE] N kK ~ EET] . EET]
PO 0.1461 0.1422 0.1480 0.1442
(0.0453) (0.0452) (0.0453) (0.0452)
1.8646* 2.0974%*
QEALEAA o "
(1.0616) (1.0599)
N 0.1850%%% | 0.1724%% | (.1838%** | (.1707%*x
S5 55/
(0.0632) (0.0631) (0.0631) (0.0630)
AN S5 FFA 0.1674%%x 0.1733 %%
A7 A (0.0483) (0.0484)
. 27139%%% | 2771000 | 2.6532%%% | 2.7046%*x
CaRY
(0.3823) (0.3814) (0.3936) (0.3826)
R’ 0.9674 0.9685 0.9676 0.9688
AR 1,936 1,936 1,936 1,936

F 1) 719aze A EdE 133 2-way fixed effect panel model S AHE-3H512-
2) () 2 FHA FFHAL

3) * 10% FEAA SAHLE Fogh

o 1oy SEolN EAR T fold

5% SEAA EARCR felF
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B 7> SE3SEMNFO| 7|1 AR OX|= B
45 n(7197HA)
I i m v v

(2420 0.8489%+% | 0.8404%%% | 0.8482%%% | 0.8400%*+ | (.8375%+*

o (0.0204) (0.0203) (0.0205) (0.0204) (0.0205)
0.3905%+% | 0.3753%%* | 0.3907%%% | 0.3755%+ | 0.3665%+*
[SR=R PN o)
e AL & (0.0623) (0.0619) (0.0623) (0.0619) (0.0621)
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