a4k H1oM
2023 4 10 A

B

Science Research Management

(=] Vol. 44 ,No. 10

October, 2023

XEHS:1000 —2995(2023)10 - 010 - 0091

DOI:10. 19571/j. enki. 1000 —2995.2023. 10. 010

EFHENH RS L S FIFIAMEERHR

AE B R R A,

(R#FXE LHEBRRRZRFR, L

IR A A

200092)

BE AR A K A S o) Tk E AR R A S A& E S F LT EBRA S TR TR, L5/
B M R AL AL S H AR AR A FT o L KRR B ARG F I, KSR B R E AT R (IPO) B
Brog E AR e ) R ea %) @ R et AL fe R et K MR B AR R A AR R, AR T
IPO 37 3 J& , IPO A A id 3T 5 AR A Ak 54 A A A 5 A3 AR A Ak 69 Jfd o st Fonk ) 2 F- K B3] A=
M, BHEEEAHBELSHOFEFABRE LY AL E LN EEAREANSH ARG TR FHRL L
Bife IPO & B b A AUHT R o) B AR IOK B R K, M E AR LR 5 R E S 4 1PO,
EH PO L F AL FRRMATI K, MIFTA A xFF A v b 7] Rk a9 483, F E 4R T 54
BRI R R BB R AT R FF T 38 AR AR T 4 Ak e o] B xb AN A RGBS & L,

KB E A R IR B ) Sk R AL TRt K AR TPO

hESES. F272.3;0934 T ERERIRAD . A

0 3%

TR SRR WO OHA i3] B i iR A
B & IR T, RIUESEAE 5 BT T 2019 4F 6 A
13 HES BRI . #% 2020 4210 HK, ©
A 352 FA B RERHMR Y B i 8 AET IR S KR
1%  BHEIAR B R\ FF 52 (Initial Public Offering, LLF
fATPR 1PO ) 2R i b A= i JET 4 iy DG g e, g A oll 4
BEARICR 7t 5% M 5 4F 5 0 9% U0 A9 3 48 LA 39 o L0 K 3
A TPO Il S A T B S S 2 3
ST RERED S s ) BT REAR A R 5 4 AR

fs HH 2021 - 12 -24;f&E HHA 2022 - 05 - 18.

,y&[s -6] %O

LRV OB R ARG IR Al T 35
s )y =T BHIAR 28 A BRI JE T S AL
KR IVFARGEEE B bR, —J7 i, AR T 4 Bk,
PURHBIAR L i il 14 A L A 5 A 114 9 4 ML N R 5 1) 281
FIRES7 S THT I 9 U5 240 T F) AT R B, e L7 o < 30
PO, S — 7T BRI T Al A% OB AR B R
AR B IUE WSRO AR B A AR RUR 2145 5
FRERFAY , WIS, BRI Bl 352 Al
29 119% B4l g 76 _E T RTIS 52 £ FIRIA

ST RHIAR 1PO J& T 2B BEVES 1, LRI
VRVAHETC T R B2 4382 T L IF ()R I | VR VA I ]

HEEWB . HEXARFPFEETH ., “589 B3 B T 4l % FIUF v 09 I R) 5 w2 5 B0 BB 5T (72072129, 2021. 01. 01—
2024.12.31) 5 H s g 3k AR AR AL 55 3% L 300 0% 4 < S A N 51 85T A R A R B R T A BT AF 9T (22120210242,

2021.01.01—2024. 12.31) ,
EEBN
VA HE R RS B

AEFH(1975—) I Z IR RN ISR 2 L3 [ PR R A E B B 2R W W AR 1)« R A B Bl

PR (1992—) 53 BB PN TR B I b [ DR R0 A e -5 1 R o 4 3 o 1038 45 5 40 WF 5 T 5 B 9 1

LB BRI AR G R

SRAREN (1978—) I3 IR A, [R15F R 2 b ¥ 1] o 0% AL 2 e 82, 19 L 2 50, 1 e, A58 7 10« R A i L [

Pri% .,

kb HF(1995—) Lo TR IR BE R 2 B E BRI R B AF 5 A P50 1] R AL S GBS B,

BEEE A

O LSEEL S REHIESSH[EB/OL]. (2021 —11 —04) [2021 —11 —07]. http://www. sse. com. cn/market/ stockdata/ statistic/.
@ TPRdaily 32 M. eI _E 4R E B M EFZ R ? RIS B MMAERR? [EB/OL]. (2021 -04 -22)[2021 -
11 -07]. https://www. 163. com/dy/ article/ GB6 EUS FQ0511BK66. himl.



<92 - B

g M 2023 4

T 0 IR RV B L5 13 U U T AR Al 1) R 1
Jral U RS A . 7E TPO & RISl A VR 1]
B o 5 4 % 5 4 ok T b T SRS IR WU, 0 1 B &
RGP, R R R 4 L FR BUGER UF
M 1k 1PO™ ; i = B IR 32 & FIR AL 2 45 A 15 R 45 1PO
PEFE® L2 B ] A 5 A O R, R & R AL
il B i Dl A e U 21 25 LA SRS AR TPO R A
A ) 8 R 1) AL Aol B VR 2 1, G K B
DGR SZ A 2500 J7 A& FVE AT 2 A3k A g LA A
B b HERAZ Y WLE PO BTG , Wik & A A4
b A BEA TPO B Bk EL 52 AL TPO VR, S 3 H%
FIFIABER R MR 55 . ASTE 8 UF T AR ALY 4n 4] i
X, FAL Al IV BRIV 1 P 3R A5 A0 25 7T RERI AR
ST PO HIE, WG ik e TR G R B IS —
U 3 T0L R AR, 45 S5 DG IR B i1 et
i AR T L 2 0L Bl B 45 TR KRS

DA 30 52 2 7% RV e )2 R A Al R A
B 4 1 A R 2, A 214 G 1) 5% W2 il 5 I 5
BRI O IFFE 35 X FUR A B SR
FIEO 120 L I RVA SRS B 2 7 T R T A AT 4 T
e = oL BRI R[] S B IR A THE . % 18 3 F R
VAT T AE LURIR 45 5RO e ] 566 W 32 486 ) g L VR
A2 A 2 T [R] s Ay i) I % A A i
I [T RIF BRI L8200 A5 5 4 R R A P G I i S
GRS AW RS BRI AR S 4 A 3 = B B R R IA TR
PR B e TR AR s 1] 5% s BE BT UR 1A 5 RN 2
SRR WO W2 25 ] R, ST 5 ) A A 0 5 A
B RUF, 25 50T B 18] 5 g B Wi 45 A8 4k, 5 Bl W7 #E 25
7% RS RIS M35 I R e phesfe

1.1 EFIFMEFEHR

PR 5 MR 25 0 T Landes™ | Gould™
Fl Posner ™! 25 3Tk, 28 Shavell ™! #E— 3454, I ok SCk
P FEZEREIR B IR A SRR B I B, IE 5 AVRIA BT R
BARRTARER S ), BT DL B s At B 58 & iR
VAEZEAE R e B i 2225 B SOk 3 BRI R

VAT I B4 A RS 3R ARSIV i R 55 P A

TESHT T IR W 45 0 RN 2 ik A e 56 O i
Crampes Fl Langinier ™" 38 iz 1 25 45 8 2% 22 4 RN AR AL
WA B X AR5, IR SE R W], MRS
PFVEALIT (R 2 AR i, & FIAL AR SR A 27 A A, 6 A
T RE M B R A2 AT o I G A R BUEZE b, TR Ry
SEHFATORR , HEATT BE PR SY LE R IR S AR, Aoki I
Hu ™ I FH A A 106 29 700 e 8 U A ol T R 0% BEL VS F A
Capuano %' 3L T Z [y BEFZEMON & B, LRI AR5
FEPEAR L FIAAANETE S A Z BIFAAE L4

FEFRH 0 L5 R g 0] A 7 18, Meurer ™ 32 FAE
G AE BT T IR IA T 5 T YRR A )8, 16 %
ISRV FE B SFANAR B AT
LRI R BT BOR ARV B R AL 2352 0 15 14
SR AT BEYE . Bessen Fl Meurer ™ IA Sy Z BB 5E % F
VRV B VRO Dy b 2R 5 K, AT HE Meurer
(1989) BLAIELRL 4 Y = B B R AL g % FIAL I
AN RE A B A M ME LA G T TE L R B AR, PR A
BRI B 45 R 5 L RN RIS L FUR AR
HESAG 5, Bar I Kalinowski™ 18 33 % BB R L AL
FHTCBAEIE W AE SLT 8 L FIURIR AR ], 2575 5
W R  TEAG T R K 0 B B A i, i > B 4
T EAUN K IUA J7 FIEE R & FIA Sk w2 3k
MR ATRI . RTS ORI RAE T 48 R AR 5
PR AAE B L R BRG] 2% U L, S0 AR R TCRIE
PEH A R IE e, Spier I Prescott™ % 3845 & [F] [
SR FIPFIA BOR RS AR . Jeon™ 75 % &4 H
PRA A RIRTER T, 38 53 = B BOWA 2R AR i R 3 5
LRIFR B LR R ETZ EAE B
JEIEAEDT ek 32 A ZEBE R AT I X MRS B £
AMZEE I (1425 5 I HEmg
1.2 FEREHR

B TGV ANAE RS 28 TR AR A7 B )2 AH SRS 1 3))
TR L R SR H AR 2 B AR A A
FAHSR ST TR B S v B O A
BRI A OGRS  F 25 2 e T
W ELA R S TR O Y 5 SO T 2548 2 T i
PR B THT [ A A A e 400 ik s Sk =5 2 X [ A S A

.0 21 HEZFRE. RBAEEFIFARMIR AR PO I RBEEIFIAME? [EB/OL]. (2020 -08 -25)[2021 - 11 -07].
https://finance. sina. com. en/stock/kechuangban/2020 — 08 —25/doc — iivhvpwy2973316. shtml.

@ #RMEZ. B[EBRFERGETS

REA L 40 B EFIFIRMREE? [EB/OL]. (2019 -08 -27)[2021 - 11 -07].

https://finance. si-

na. com. cn/stock/ observe/2019 - 08 —27/doc — ihytcern3840931. shtml.

(3 Wall Street Journal. IBM Hits Twitter With Patent Infringement Claims Ahead of IPO[ EB/OL]. (2013 —11 —04)[2021 =11 —=07]. hi-
tps://www. wsj. com/articles/DJFVW00020131104e9b4t49zm ? mod = searchresults&page = 1 &pos =2.

@21 HEZFME. VK" ERIRREREES MAKRHE 3000 TR M135E 1PO BHB[EB/OL]. (2020 -09 -10) [2021 - 11 -
07]. https://tech. sina. com. en/roll/2020 - 09 - 10/doc - iivhvpwy5842060. shtml.

® EBIEHE. “HEEEAE K" AERFRIFLER B EF BN - HLHHE LM [EB/OL]. (2021 -06 -08) [2021 - 11

—-07]. https://finance. sina. com. cn/stock/s/2021 —06 —08/doc —

ikqcfnaz9719216. shtml.



5510 1]

TR AR TR IRED  ft Ay T IR OB A ll & MR IR ] M F 5 <93

HZ0E 4 HATHRR

ST I ) 22 Ak Y B YR = R AR SR M W A
George 11 Jones ' 41 H} 75 /4~ Bk 7] 4 & . — &t 25 BLAE A
AR () ) E AT ; — 20 E) R A = AR IR n
SEIA B AR BT DU Rk 5 AR SRS TR 523
R, 7S MR AR B . Mosakowski 1 E:;urley{391 R H
A T2 2« — 2 A ) AR J5T (L Sl T 42 ) 5 2 i A 3
(FWRE W) 5 = J2 B[] 3L (00 Y | J) 30 A ) sl ) B
PR ) 5 DU IR ] 254 (RGN R s R A AR Y ) 5 HOR AT [ 2
MR (G2 BUAERIRE) o T Aguinis il Bakker ™ AF 45 i}
DA B TR 28 £ I 23 5 BE 7, 43 Bl I AL B B3
U

FELRIVRIA MG | B 1Ex & R BRI
Ty SR M ) BRI 2 M vh i A lb N I BETEAA 2  I HIL
FREVFA . A FVA B LT AR 38 v 6 10 4 7 )
P, B2 B Rt JC R T B R T, Grajzl Al
Zaje! PN RS AR ZBOR TR DURIR 5 2 0 i
AT ALY I R R AR 2 00 2 T 2 SR R 2K AT Sy
BRI B BIL IR 52 i PR 3R & BRC B R E R T 2R . So-
maya ' % & S i B P 0 3 4 SRR, 32 F LR
BT AR R AT YRV I A0 B [B) 52 ) R 22, B4 & R4
fiE AR FFIESE

L5 BRI N A2 X FRn TR AR R R TT 40 2
T, IEA WFITE T O 2% R 14 I [1] SR L % 52 1
AR EAACHIR M AFRA . BT, % &3 B MR 1Po
LRIFIA 00 M 5 R R M, A SCBAE Aguinis A1 Bak-
ker ™" AORIFSE , L Bk AL A AR g X B i) S W (1) B A )
] SR A v Y T G A e s G 3 B S Y
THZRAERY | 3= B B ST R4 55 R e R 2 T 5T

2 WERAME

2.1 IR #A

Al TE S AW T R S T S ) ER R R R
FIAE A=A T, TR AR (93 S R 7S K% Fl4E
TR R —AUE B HOR (m i A HORL BT RE IR LYY
REFMRFAEY B 25) Ak i & IR IR e 4 . B FIRAL
YRVA 2B PRI BE VR BTG L % R 5 R AR A
JEFFHHE , HURTEYS , It 2 iR P sk vk e B FI 25 4

LRFA R GRS R AT TR R 5w 4
HARBUEE, TR E R TR ENERL, HRE
FIHRAUFVA (1) A B LA R s g (2B 56, 7 B R L &
YRR , PR R AL 7T L4 e R e, 5 DK
H kB T I B R L AN R & AR LA Ik 9 4T
Bl RIS X X 5T — B BE SR 7= A 5 (H X B LAAE
K H B R 25w KA B s
2.2 HEEEXRRE

LRVRIA R Tl A HZE T4 AL 5 i B Bk = B
Bt gRn) ) | o AE AR R A — B B, A

ot ) B A Ry (1 R TR 2R DS RIA U ERIE R Y A
SCHE IEAR = B B IR VA TG AL, R0 i R e mg 51 A
WA PR, T8 B [ 5% W X6 SR 1 5 0 ik B R 5 2 [R) 19 5
Wi, AT AR R AR BT

(1) ¥ F Ak o3 i 2 2 A2 % FIURIA 16 % FIAL Al
PR R, (ENIEEES 5 A e B e sk
F B RURM R KA, & AL R T & R A 4
BRSSP FA R,

(2) TR RIS = B S — I BRI 2 T, &
R P AR, MR, & AL AT = Fhik £ . £k
VERTFIfR SRR TCAT8), 58 B s % Rl 2 AL
AV FEATHRE AR FIAA Y H2E H R R, BT A
ARALAR b ke R 2 752 52 JE TR AR 5 20155 R R A ol ke R 42
HVRIR B & RN PeE 2 51780, WA T8, 24
B JEE PRI SRR NI . 5 = BOUR BRI e
ST A2 N T B A B PP RN R R, A AR SR, T P
Bt I, L R ML AR P U AR AT M

(3) B RIRAAMLAE R 3 SURIA TR /Y et T 3h E 4k,
FHALFIYRIA R B 1 RICL RV AT 2%, WA ) 5 8%
AL A TR 5 QIR L RIYRIA 2 R B AR g & )12
Rl T X A R AR, A A

(4 FIFVA Hh B ] 5 W 114 52 )3 2o R 0 B i 5
VAR AR, YRV B A 00 36 988 T2 22 AN [ ) o5 398 Jn
Ve B R B IR IA AR Z A )35 A, IR B
) 32 B PR IAFF S BRI A B T

BT BB, BRIURIA SRR AN 1 TR,
2.3 EERESY

LHYFIA TR 3 S S0 B AR

q TR IRBEFI PR L R LR AR

U, F7m LRI 78 B F A Th 4 R e T 9%

r TN BRI 5 8 UF & R AL A Ml 5 0 i )
MR 9% 5

U, FRu T & R AL M 7 2 v R v 32 18 1 1
Ik
C,p (1) F7R 32 BT VA F7 22 1 52 i 1) & R ARl 1
/NN

C, (1) e 52 BNYFA R S 01 52w 1) U7 & AR AL A
AV BYVRIA BLAS

Ry} R B RIRUA AR 8 T, X 85 % R A Al
KRS W E B ok i K 2SI & FIAL L 7E 1PO
I 2 R R VA TIT A E SR mi B o B i % A2 A
TR R EEIR, AT A S IUENLBIT T S pe g, Hob
=0,1,2 433K PO | H 5 ;

CY FR BRI AR AT T, X9 UF & R AL Al
R FSYFVART N )y 3 WA (B B AR, AN & R L AE B VR &
FHZEL A 1PO B ] & A & AR VA T 3O 1PO 2R Y AR
M, Hod i =0,1,2 438 3137R PO | R

x FTRYRVA G i ¥k 5 o 5 A IR A2



£ 94 - B

(g | 2023 4E

H—BB: BRI R
PR A . AR

HTWB SRR FIEAL
TR BESEEERTAIR . AEEE
LAEIE N 75 iV

FZB: BRI A
. HRERBEFIR

ermen () ik
RS R

®
®

FERTFIER

B1 EAHRIMEFRE

Figure 1 Game model of patent litigation

3 MR KM

3.1 WEEE

HEFUESHE B 1 BRVFA TR,
SR T MRA N B AT HERE | PLAL 5358 .

CD{U1 -r,-U, -r} ;@%x—C,,(l) —r+R,T,i, -x-C,
(1) -r=Ciit;

@ —x=Cp(1) =r+Ry ,x=C, (1) —r=C{ ;@1 U,
-r=C,(l),-U,-r=-C,(D)};

®i{x-C,(l) =r+Rl, —x-C, (1) —=r=-Cli} ;@ -«
-C,(I) =r+Ryi x-C, (1) -r=Cli};

@D{x-C,(1) +RY, —x-C, (1) -C"};®| -x-C,
() +Ryi,x-C, (1) -Cli},i=0,1,2,

U FIALAS ML T 5, G SR W 25 () 2 | 2 1 I8 T A A
F52 B TORIAR: , 1 B e | | AR S B R S R B T
15t T FIRA Th B R A A BRI 2

L IRl 42 L BE AR A, O R RS R

Ep =(U =r) +1qla=Co(1) —r+Rj] + (1 -¢q)
[ —x-C,(l) —r+Rli T}

=U, -2r-C,(1) +x(2g-1) +R;,i=0,1,2 (1)

LR B R IFA G , HEEZ R L R AL
P& 10 JE R 0 BRI RS

Ep, =[U, -r-C,(1)] +1{q[x-C, (1) —r+RET+ (1
-)[ -x-C, (1) -r+R; 1}

=U, -2r-2C,(1) +x(2g-1) +R;,i=0,1,2  (2)

LR R URIAG , B BE BT R e 1
Bz N .

Ep =qlx-C, (1) +Ri] + (1 -q)[ -x-C, (1) +
Ri] =x(2g-1) =C,(l) +R}i,i=0,1,2 (3)

BEURT R 9 5 W 2 () A | 422 32 e i A, 2
HEBE FRORITRE T B R | AR S R D S R T AR
L RIRIA PR L A B R 5

MR AL 42252 S 1y A, TR 25 R

E, =(=U =r)+1ql —x=C (1) =r=Cy] +(1 -
Q) Lx-C, (1) -r-Cii]}

=-U -2r-C, (1) -x(2g-1) =C",i=0,1,2 (4)

MEFIBAE R R IFIRG , 87T FUEA LR T
I8 I T R I I B 2 O

E,=(-U-r=C,() +iq[ —x-C, (1) -r-C}']
+(1-q)[x-C, (D) -r-Cy]}

=-U,-2r-2C, (1) —=x(2¢g-1) =C%,i=0,1,2 (5)

MEFIAAE KR IFIRG , kB BT A0 1]
ElhEtiop

Ey=ql -x-C, (1) -Ci]+(1-q)[x-C, (1) -
Cli] = —x(2¢g-1) -C, (1) -C%,i=0,1,2 (6)
3.2 YrsR sk g

K R AR % . SEESE =B, YRR IR
WAL UL U, $2 0 R AR, T FIA A b B e A 437
BERS, T FAS A b A JE AR %) B BRI 25 5 AR S v 1Y 1

U2 AT, B0 E,, -, =0 B,
Epy = Epy = Uy =r=Cp(1) = Lq[x = C, (1) =+ R ]

+(1-q@)[ —x=Co(1) =r+R}]} =x(2¢-1) +R}i - U,
f#5%.U, =x(2¢-1) +R%,i=0,1,2 (7)
FAEE M E, ML R LL U, B ERTRI#RT

BT LRRAA ) e B 432, 212 B AR 2% /N T4k

SRR AR B, - E,, <O B B0JRL R R BRI 12

ZBEWTFIAR , 75 WLKE AR SRR

E, -E,,=-U-r={q[ —x-C, (1) -r-C{i]+(1-

D =C (1) =r=Ci} =x(2g-1) +C, (1) +C} - U,



5510 1]

TR AR TR IRED  ft Ay T IR OB A ll & MR IR ] M F 5 <95 -

g U, =x(2g-1) +C, (1) +CT,i=0,1,2 (8)
M 7 5 WA SR B, AT 22 T RIAR 22 rh R
37 AT ARV AR | B Rl 32 32 it 1) S A4 A AR
THAE BETT AR P2 B 55 F . R AT AR
U,=U, >0 (9)
3.3 RN AW EZES
¥ U, U, A (1) F(2) T HEOR TS LRI AL
P LR R e B I RN % O
E, =2x(2q-1) =2r=C,(1) +C, (1) + Ry +C}' ,i =
0,1,2 (10)
E,, =2x(2q-1) =2r-2C, (1) +2R;,i=0,1,2 (11)
Ep =x(2q-1) =C,(1) +R},i=0,1,2 (12)
Ep=E, +Ey +E, =5x(2g-1) —4r-4C, (1) +C,
(1) +CT +4R} 1=0,1,2 (13)
2 [ FIBAE AR AN R B i R BRI O, A BRI
D WAL, B FRMIAR PO B35 R il A48l I
ik & FITCVF R B T RIS IFIA R B 2 E
FE R TR R & AR AL 1PO H AR IR,
BERT, fiE o B S My, A 3k BRI ) 8 B ) RN 7 SR
1, BB F LR PO T &R URIA , %A B
PR L R AL B AR AE PO HIE (BT A ARIE I
T IR | 025 5 4552 % FIRLA L 3 1 A R AR BE R,
Ja RIEBIREFUZBLAN TPO J7 R AZUFIL , XX FIALA
M s AN S A TE T HUF % R AL M A L R VA YT
H TR IR R, - HLAl D BEAS 1735 3545 B IR LA 4L
X B YR VA LA o PR T A
Ch>CP>cr=0 (14)
BEAR NS FAL A b A ER M T VR S W B 5 T R
B BT, A B & T SR 1 i 23 AR 3 W7 IR 5 R 3R
W& LIRS AE BB FIEALA TPO Hif KA IR,
REfEIEIRIL BT TR, MAE R R R PO R &
YRV R T REREIR I [T AR S A I 100 R e oy & )
R DA et e 38 4 3, (HAEBEUF B AR AL
PO J5 B REVFIA , 1R AT GB 1 A7 X Jr s Bl ke iy, X A & &
FPEAEAFIGER . P AT
R' >R >0=R? (15)
MAER(13) ((14)F1(15) , 2 i =0,1,2 B, LFALA
AP AE 1PO AN [FI BB 2 e & R ki A BRI A 40 50l
EN =5x(2g—1) —4r-4C,(1) +C, (1) +CT +4R}?
(16)
EN =5x(2g—1) —4r-4C,(1) +C, (1) +C"™ +4R]!
(17)
E2 =5x(2g-1) —4r-4C,(1) +C, (1) +C"™ +4R>2
(18)
L5 LTI, FRBOR RIVRVA I o5 09 01 BB 25 vT 60 EY >
E® > ER KRN FE AT, TTis 2 N L FlF
A H R FE SRR K WIS R 5 AR URIR BT AL %
BRE AR TPO TR, BUit, B B EiRB A

F AL, BME R B B F , T R UR A B 5% ma pl Uk T AR
AUA M Ll 0 5 R A e A A 0 T Sy LA 0 45 41
Wz BRI REPE

FH ¥ U, # U, FRAR(4) F1(5) RS R
LRNAA B ARIA I HAER R 25

E, = -2x(2q-1) -2r-2C, (1) -C{ - C{,i=0,1,2

(19)

E, = -2x(2q-1) -2r-2C, (1) -C{ - R;/,i=0,1,2
(20)

E,=-x(2q-1) -C, (1) -C},i=0,1,2 (21)
Ey=E, +E, +E, = -5x(2q-1) —4r-5C, (1) -
4CT - R} i=0,1,2 (22)

MR R AE TPO R 5 H 1 38 L R VFIART
HCRTRBTH G 7T AR S R MR B €T >0 HLOR) > 0,6 =
0,1 ik T2 360 P fige e R 2 3 i) PR ST O, B %
FIZ LA L T LATE BE FiT 852 v 5 58 4 X T35 LA A . Tl
HRAE(9) nT I,

Ef -Ey = -Ci+R)j=-Ci+Ci-C,(l)=-C,
(1) <0,i=0,1 (23)

PRI J2E Fi RS2 R B FHR ALV AE TPO FiF sl i
38 T RV (R S A R KT S

MR FEAAE TPO J5 318 & FIYFAR %K
BFORTRE G L) Ak I AR A, AR AL T IPO sl
I, B R -t 3 LM T3 S5 i AR A X
FREGILA AT, B ¢2 <0 H R <0, T&£,

EPR -ER=-2x(2g-1) =2r-2C, (1) =2C? - [ -«
(2q-1) -C, (1) -C2] = -x(29-1) =2r-C, (1) -C?

(24)

EQ2 -E2=-2x(2g-1) -2r-2C, (1) -C? - R} -
[-2(2¢-1) -C, () -CP?] = -x(2¢—-1) =2r-C, (1)
-R? = -x(2g-1) -2r-2C, (1) -C? (25)

MR FMR A A IR T 50% , B I %
BE M 2 A i FARIR AR (x> [2r +2C, (1) + C2]/1 -2
>[2r+C, (1) +C27/1 =2¢) WF, AT LIZEEEFIA , 75 0 0 -
SRR DR UESR 2K e/ ML

g5 BRI FAR AL A b 10 X 5 Sk, 7E
TPO Hii AT TPO H 17 X % VR IA BT, SRy £ 8 1 T3 36 s R,
BT & RURALA AL RN R B AR X AL T8 sl sy, B A
RS VR IT I A AR IR, 28 TR FIVRIA 1Y S R PR A
Kead i, AR T REAEIR S AL 1L TPO HT 4%, B I 1T B DA fi
INIASAE TPO A5 R4 A BR P38 B i LR, (HL2AE TPO &,
BT B RURALA N AE TR FIVFIA N BE A E 3Tk, 2R
VAR RV AR 5 0 AR [RI R LIS S e sk

4 WMDY R

A HiT ST R, BRI AR TPO 2 BEF & AR AR
Az i JAL ST R ) R DR S i b R X S G 55



- 96 - B

g M 2023 4

B, Al B 2 R AT Shk 2 2 B R B AT R v AR
AU B TR Rk, PO Hh A4 E & A URIA I
B AT L35 L FIALA S R g, R 98 55 4
PR AR R BT 0], (AR L R AL BE S T
BB 55 & FIYRIA X H: TPO G ST A AFIRE I, NLBHE T UF
VAR HLIR T & AL Ak A S a8, il an = BRIR S5 1
T RN Gy 52 L A B AR SRR 85 4 1 45
LKA TPO 4™, s RI 45 &5 R ORI, # 4
I E B eSO ZE R P RS R IR A R R L
FUZALA AL T 1PO #E17 I TE 45 & FHEIAR TPO 7 %
TR LRI TCAL TR , B & AL TR AR B e X
V) an ] 11— 25 W I, T U FIMR A A M SR G 7 5 sk
FEF R 5 URA 2 B AT PR

4.1 R PO HiZRIE

IS8 5 B RHBIAR TPO 4% 70 2 phy 52 30 A 4%
BB HRIE NS GE NS TEREAT LA B
BYAR® i 2 iR, _BIHIESR 8 5 e s 4l b i
HOESCIRIG 5 A TAE AR RS P RIZ Mg, X T
WASZ A Al , I 255 5 TR AF 32 B2 1R 20
ASTAEH P& H R, 7E L T2 AR 2 B
T2 B2 R 2 TR X Al o — 2 ()34
IS5 58 5 ST AR v R M 2 U 4 ) R R R
13 A A Al B R AT N I R 45 Bk 181 4 b i
UF 522 5 I [) 380 LA R i 1 4 87 % AL R T ) A ) R
HEAEN,

B2 LEBEHFZSBAAEIE PO Btz
Figure 2 STAR Market IPO audit process of Shanghai Stock Exchange

4.2 LREHELETHE
TR TCRLE 5 R — IR 2 & R RO A A R
AL, 2R R AR L A BT i, 24 1E & R AL G HE 4%
P 2 14 T 1 2 158 T 28 57 42 2R A — T bR LA 7
LM TR E SR A A WA, — ISR R R Ly (15 L
T, it a R (— S Z LR EREXRNWREE
&) A ; —RAVFR AT L R 2 L FE 7
PR, FESE AR TR R B R & AR AR
TRCH A A A ERIE I TR E LSBT R, 2l L
FIHZACURVA 18 AL ST H 4 1k AH R A 2 2y ff e sdE 7
TELRICRUE S, £ 07 R vT LS B A, 5 000 el &2 o
FTCRCH B B W A g . B T A & 'S
LRIBGER A TOR HEFF L RIBCE L, 245 AN JCRL A FRE
e BB FIICRL, 4 A IRPeE AT LURIRSS ) @, %
FISCE S RBF TN 6 2 8 A |, AIRE B A O E B
B RIS 3 ANH, —# —HE e AN H, SRR
3IANAM
4.3 IRIABTHL S i i = 1B R

MRYEEMIAR LR , Ak 1PO % 7E 3 N H N 5E
B, T — B UFR , SahxE LU iR Bk, R K i B

TR, L RRA Gy 7 By B Kl 9,93 A A 1
M R R VA U7 B SN BBk A, 8 % R R
Jai  WER L FIMRAL AR Ml B2 T8 e e 5 0l [l o7 77 5,
HR 2 T8 A R IF R VR IR P S L2, SRR
PO HA I FREZER LA v 1k o A% 0 I 8] 99 AT 538
Bt B L FMRAS Al 745 LT I AT B i ]
Vo O FIRCAME T 5, A 30 52 % T 5 it AR, I
TEVFIA R HL LA AE SRS AR L 45, B ARHE AR TPO LTl
LV RS ROAZB BT S | #oF & AR AU
b T BESRIBOAN [ F) 102 0o SR < 7B T 22 2 BRI, BR L
HMRALAR AT AR TC R o, i LR 2R, 5 &
) 1PO L E AT BEPEBR , Blifr L FIR AL Aol T LAFEA T 52
JEE” 7 TR 4 e

TR AL SR 4, Wor L A EAL Al A
By M TEAA L T PP R 3 T B AR R rh X5 F) VR 8 M
fi PRI AR BRI AN 1 s, st A2 A A DG B
HLR AR po X LRI F , Tie 1PO
T RIS, R TR [ 05 JC R8O e T S ) A AR
(iCH ) , B L MBICAUS RS 5 2B Bk
(LA W,) o MPIREMER AT F 75 PO _ETliZE2x

O PEFIAF R NR. 8RR B IR E R £ B I Sl —— 1l E I iE i & #IF AR [EB/OL].

(2019 -08 -06) [2021 -11 -17].

http ://www. iprchn. com/ cipnews/news_content. aspx? newsld =117707,

Q@ EEIEEXZ BT, HZRE[EB/OL]. (2019 -06 —13)[2021 —11 —19]. http://kcb. sse. com. ¢n/aboutus/auditprocess/ .



5510 1]

TR AR TR IRED  ft Ay T IR OB A ll & MR IR ] M F 5 <97 -

WA, HOB G A G 45§ 6 O R8CE  F e B AS (A
s ) FITRRT 452 TPO T i 5 BT HIR SCPF B A (PR &A1 T8
ROE S FERS 6 -8 A H L B5 3 —4 NI, W LHHT 1PO

BV AR, ICh V,) 572 TPO BTl ZE 2 lUs , HoA
HINIAA e ) T R A 2R T S B A 2
(L4 D) MR TCRCE 5 R BRAS (2 s) o

R1 EHNRHEEHWTTHEY

Table 1 Costs and benefits of both parties in declaration of patent invalidation

AL e LR P BAFLFIEALAE A

- - BRIBE SRR BUE A E IR - ROA - BIEHE TPO TSI SCA R A - TCRUE 5 A
& -Wp—s —Vi-s

PO I 2%Hi
. - JCRLE & AR - JCRE A
P TOE SR ER AT A EHR - TE S A - JCRUE & A

-W, - -

PO 25 o o SR

e - TR A - TCRCE A5 R R B P s B R - TR

=S

-D,-s

T, TPO BT &2 AT, P 1 IR v DR SR Hh SO AR
BN Dix - Cp (1) + R =5, —x = C, (1) = C{* -5},
@ —x-Co(1) =W, —s,x-C, (1) =V, —s}, T IPO H
BB L RIA DR SRR A Sy (D -
Cpo(l) =s, =x-C, (1) =D, =5} ,@{ —x-C, (1) =W, -
s,x—=C, (1) —st o MR HL, IPO H F T Z &0 HT a4 FIAL
A 5 R L PR AR A W ER R -

Ep =x(2p =1) +pR) =W, +pW, = C,(1) —s (26)

E0 = —x(2p=1) +pV, =V, =pCl0 = €, (D) -5 (27)

E;l,é‘=x(2p—l)—WP+pWP—CP(l) -5 (28)

Ell = =x(2p-1) =pD, = C, (1) ~s (29)

45430(10) ((11) (26) F1(28) , THRSR AL FIALA
M AE b 2 I B e R UR I Y B R 23

ENO =4x(2q = 1) —4r —4C, (1) +C, (1) +3R} + D

+x(2p —1) +pRy0 +pW, — W —s (30)
Ep =4x(2q —1) —4r —4C, (1) +C, (1) +3R; + C!
+x(2p 1) +pWh W —s (31)

2EE30(19) .(20) . (27) F(29) , HHERASPFEL F]
ALY FE 175 Z2 2 UUHT 5 18 38 % A TR B9 300 2 Sl 2R
TN

ET0 = —4x(2g-1) —4r-5C, (1) =3CT —R' —x(2p

-1) +pV, -V, _PC,ZIO =$ (32)
EM = —4x(2g-1) —=4r-5C, (1) =3C' =R} —x(2p
-1) -pD, —s (33)

XFERBAALITE 2 0sp<1 B, E[0 - EJ1 = pRY©
=0 T RAT , FWIRE A L FA AR5, L M AL A Ik 7E 32
VRR ALY TPO H 7 22 22 BRI A LRI BT A 1Y
W iP5 AN TS, SIS S B AR URIA L, 2 p =0, B0 -
E.f“ =p(Vy+D, - CIIO> -Vi=-V,<0 Eﬂ‘,ﬁﬁﬁ%%’[ il
FEAERR R BETCROT REVET , A0 R& FIACA L B FE7E BT
SWHTHEATURIR R L R AR IR B R, %) 9
PRBREAAMIN 5, 75 PO A% AR vh il 8 % 1) 2 23

Y 8L ORI, 2 A R, D) () R 32 4 2K 1
PO 55 JCALE 5 ARES B YRV SRS, 1R (i A UYL K Bt
/ME,

5 TRMRGERERE

5.1 FEHRZER

SARPVRIRGT R fll 5 4 ) B AR B © 7 TE B 119
e [ A LE A ) = T S 5 T SRR PO I
AL YRV TSR R AL A Ml I A5 (1] 48 B 52 4 )
FISEF ORI B, e R YRV Y ) S PR
LR ML PRI B 2R R AT &
FRALARME R T5 XA BE T B R

i AR A AT A AT

(1) XL AL AT =, B 56, TERR & AR AL Al
ARFIEBLT S EEVRA LR AER R L FHRAL R TPO
HE, TPO S 3E 40 Tk A 2, B AT AR AR
JE I HLREE AR R RE AN ) LT B 52, I R m] 4
5if F B R AL, LARTLEY VAT A5 2% JH K A i, B
SISt 2 UL, VRV R0 5 4 o) T M L AT BRI IR P9 52 i
PO FEME ARSI A B R SR Sa S o8, FLUK, 76 T 1l
VR L MR AT RERES T & IO E SR BT, LA A
oMb RSP R TE R RS 5 VR R PP TR A . 24
LHRFEE AR TCRL AT RE, L F A AL 7] LATE
PO | B R WATEUG A B S URR AL, thoh, Y
LRIBTCR ) AT BEPE R, L AL AR AN R AE B8 4 X0 T
1PO T Ze 2 WU R VR | 3X W 5 0ES 52 4 X T LA
XU SRS R v e B L T PR S B B LRl A T
W,

(2) MR MR AR I, & G, 12 PO Hh &)
LR Gyt Fer L FURAL AR B F B L B Rl
R, U0 L A EA S AT , 3-SR DR S JE i e i e
TR SR o U BT IE X 5 W UR L R AR E , I AT
B 1PO HAZHERE  JFRIOCE &M, A LR E



- 98 - Bo#F B M 2023 4F
AR I O L Tl A S L A VAR 27 L] [3] FORTI E, MORRICONE S, MUNARI F. Litigation risks and
el BN E R AR S LR RS ESE N B8 firms innovation dynamics after the IPO[J]. Journal of Indus-
PO ¢4 & 1PO #IH 25 B A 2 ] it 45 5 7E PO Hp trial and Business Economics, 2021, 48(2): 291 -313.
EHEA UG B L R, [ B SRRl [4] REUERJJ, TTONG T W, WU C W. A signaling theory of
RO R IR AR ) T SR 3 B A S acquisition premiums: Evidence from IPO targets[ J]. Acade-
5 ,Efﬁﬁjﬁﬁ}lﬁi?ﬁ] , 7 A 3 4 T T s R o 2 4 my of Management Jo’urnal, 2912, 55(3) :‘6‘67 -683.

[5] SOMAYA D. Strategic determinants of decisions not to settle
;H‘joﬁﬁ?{:ﬁj}( patent litigation[ J|. Strategic Management Journal, 2003, 24
. = (1): 17 -38.

ASCATRERY LS TTAAE T, 50—, URIR B 2 % R [6] SOMAYA D. Patent strategy and management; An integrative
S m%?’ ’ E%ﬁﬁﬁ%j{%ﬁ%ﬂﬁ@ Eﬁmﬁﬁg Rz \% review and research agenda [ J]. Journal of Management,
RUZEIEATHET, AR SO RS [ A PR AL UV 155 e DA T A1 E 2012, 38(4) . 1084 - 1114.

L I R SRR P4 2 R o B i ] G R SR 10 S i A (7] REE, RRAE. 337 A TRl & FITRIA 5wk 584>
L SR SCHR K S A TS5 5, 220 W e i) A BF[3). BHOFEIE, 2021, 42(6) : 112 -119.

VE R IR ZR , AS S8 i B AL IR H 0 Bt ] S e D4 - 7ZHU Xuezhong, XU Chenqian. The game analysis of enterprise
Z) 1) A7 A AL AR At , 5 T AR ES ST N A 4 R patent litigation strategies under Section 337 Investigation [ J ].
MR 4 Z,%ﬁlﬁﬁﬁ%ﬁ%@ﬁfﬁﬂﬂ@f%iﬁ@ﬂﬁ Science Research Management, 2021, 42(6) : 112 —119.
FIZEEIE IV O 2 E DN EFIEE R L (8] Frhai. MMGAFRRFQIMREMT]. LR SH,
VRV A S5 T PRSI0 HA RIS 5 PO o, 28): 1 o

i T SR (75 e
RV CF L 0 416, BT L 00 D P eld. 2009,
A 9 STALK G. Time — the next source of competitive advantage

BRI BN HFABRMETELEN ()], st s e, 198 072 131
LA A O H AR Al e et I, ARE = 5 i iR B [10] LANJOUW J O, SCHANKERMAN M. Characteristics of pa-
ST B SR ITEEL A AR AL L R VA BEBEL AT 4ol B , S tent litigation: A window on competition [ J ]. The RAND
IR RS AR AR . A SCHIT 1 & R H s E] 5 Journal of Economics, 2001, 32(1): 129 -151.

W& RS2 M 800, |, 33X 6 TR TPO 14l HLA B A48 [11] LANJOUW J O, SCHANKERMAN M. Patent quality and re-
S B M EATARE] 1PO K Bok 20l B A PEEL, HESh 4 search productivity: Measuring innovation with multiple indi-
AV AR TF R B fE A7 B 2R 0 AR KE AT i cators[ J ]. The Economic Journal, 2004, 114 (495) . 441
“HERHSE” i, IR 26 TE 2R 3 1PO R, £ll 03
LR RO A AU B R Tl (i [12] WEATHERALL K, WEBSTER E. Patent enforcement: A re-
RARITER RIS B AT 3P i B AU ’j_JF view of the literature[ J]. Journal of Economic Surveys, 2014,
TEHLREAS AW EDEAE PO BYER B & FIVRIA AL AEAT B2 | |

X [13] YANG D. Patent litigation strategy and its effects on the firm
iﬁ‘:i E;im ’ B ZARRIL L3 T AR SR T A BRI AL [J]. International Journal of Management Reviews, 2019, 21
VRnHe ) o (4): 427 -446.
5.3 MRREE [14] RUDY B C, BLACK S L. Attack or defend? The role of insti-

23 AR W L R F A 35 4 A5 SR LA G e, S tutional context on patent litigation strategies[ J]. Journal of
S o e e TR VR IR R B, Al T LIz A e X Management, 2018, 44(3) : 1226 ~1249.
LRV B (0T (U035 E M 4 KR B ) DA 5968 (15] CHEN Y M, LIUH H, LIUY S, et al. A preemptive power
MR MIEE A MR, N T FURA MR, & to offensive patent litigation strategy: Value creation, transac-
)‘CIEMHTI IETJ yl‘iﬁ ?ﬂéiﬂ‘%*”ﬁfﬁ%ﬁ%&ﬁ;ﬁﬁﬁ% ﬂji tion costs and organizational slack [ J]. Journal of Business
HOSEY, RACBIFE FT BASSE— 2 PRI 28 L i R 2 [ g, O fescarch, 2016, 69(3): 1634 = 1638,
ﬂ%ﬁ'ﬁﬂ%?’lﬂhﬁi@lﬁlﬂ%lﬂﬁ%ﬁ,ﬁ*ﬁﬁﬂlﬂﬂﬁ%ﬂl"ﬂﬁ?ﬁ% [16] CHEN Y M, NI YT, LIU H H, et al. Information —and rivalry

% O —based perspectives on reactive patent litigation strategy [ J ].
RO SRR & M 2 22 Journal npruSiness Research, 2015p, 68(4) . 788 —792. ®

. [17] XEF, FokE, RER. LRRBF B RS
SE W (1], Fhe RhEHORAE, 2008, 29(7) ; 54 -58.
[1] PAGANO M, PANETTA F, ZINGALES L. Why do compa- WEN Jiachun, QIAO Yongzhong, ZHU Xuezhong. Study on
nies go public? An empirical analysis[ J]. The Journal of Fi- enterprise strategies of attack and defense of patent infringe-
nance, 1998, 53(1) . 27 —64. ment litigation [ J ]. Science of Science and Management of
[2] BRAU JC, FAWCETT S E. Initial public offerings: An anal- S.&T., 2008, 29(7): 54 -58.
ysis of theory and practice[ J]. The Journal of Finance, 2006, [18] ANCONA D G, GOODAN P S, LAWRENCE B S, et al.

61(1): 399 -436.

Time: A new research lens[ J]. Academy of Management Re-



5510 1]

RT3 AR TRARED, i

A FE TR AR A L A VR B B SR DF 5

- 99 .

[19]

[20]

[21]

[22]

(23]

[24]

[25]

[26]

[27]

[28]

[29]

[30]

[31]

[32]

[33]

[34]

[35]

[36]

[37]

view, 2001, 26(4) : 645 - 663.

KUNISCH S, BARTUNEK J M, MUELLER J, et al. Time in
strategic change research [ J].
nals, 2017, 11(2): 1005 - 1064.

AGUINIS H, BAKKER R M. Time is of the essence: Impro-
ving the conceptualization and measurement of time[ J]. Hu-
man Resource Management Review, 2021, 31(2) : 100763.
LANDES W M. An economic analysis of the courts[ J]. The
Journal of Law and Economics, 1971, 14(1) . 61 —107.
GOULD J P. The economics of legal conflicts[ J]. The Jour-
nal of Legal Studies, 1973, 2(2) : 279 -300.

POSNER R A. An economic approach to legal procedure and

Academy of Management An-

judicial administration [ J]. The Journal of Legal Studies,
1973, 2(2) : 399 -458.

SHAVELL S. Suit, settlement, and trial; A theoretical analy-
sis under alternative methods for the allocation of legal costs
[J]. The Journal of Legal Studies, 1982, 11(1) . 55 -81.
BEBCHUK L A. Litigation and settlement under imperfect in-
formation[ J ]. The RAND Journal of Economics, 1984, 15
(3):404 -415.

P’ NG I P L. Strategic behavior in suit, settlement, and trial
[J]. The Bell Journal of Economics, 1983, 14 (2). 539
-550.

SCHWEIZER U. Litigation and settlement under two — sided
incomplete information[ J]. The Review of Economic Studies,
1989, 56(2) . 163 - 177.

CHOI J P. Patent litigation as an information — transmission
mechanism[ J]. American Economic Review, 1998, 88(5):
1249 - 1263.

MEURER M J. The settlement of patent litigation[ J]. The
RAND Journal of Economics, 1989, 20(1): 77 -91.
CRAMPES C, LANGINIER C. Litigation and settlement in
patent infringement cases[ J]. The RAND Journal of Econom-
ics, 2002, 33(2); 258 -274.

AOKI R, HU J L. Licensing vs. litigation; The effect of the
legal system on incentives to innovate[ J ]. Journal of Econom-
ics & Management Strategy, 1999, 8(1) : 133 —160.
CAPUANO C, GRASSI I, MARTINA R. Patent protection
and threat of litigation in oligopoly[ J]. Journal of Economics,
2020, 130(2): 109 -131.

BESSEN J E, MEURER M ]J. Patent litigation with endoge-
nous disputes [ J |. American Economic Review, 2006, 96
(2): 77 -81.

BAR T, KALINOWSKI J. Patent validity and the timing of
settlements [ J ]. International Journal of Industrial Organiza-
tion, 2019, 67(12) . 102535.

SPIER K E, PRESCOTT J J. Contracting on litigalion[]] .
The RAND Journal of Economics, 2019, 50(2) : 391 —417.
JEON H. Patent infringement, litigation, and settlement[ J].
Economic Modelling, 2015, 51(12): 99 - 111.

B, e, S LRSI S R
R Mot [J]. RHUFEEEL, 2007, 28(4) : 100 - 104,

LYU Zhouyang, HE Jianmin, WU Guangmou. A leader — fol-
lower game model in patent infringement problems and its up-
grade[ J]. Science Research Management, 2007, 28 (4):

[38]

[39]

[40]

[41]

[42]

[43]

[44]

[45]

[46]

[47]

[48]

[49]

[50]

[51]

100 - 104.

BLUEDORN A C. The human organization of time: Temporal
realities and experience [ M ]. Standford ; Stanford University
Press, 2002.

MOSAKOWSKI E, EARLEY P C. A selective review of time
assumptions in strategy research[ J]. Academy of Management
Review, 2000, 25(4) : 796 —812.

HAMBRICK D C, FREDRICKSON J W. Are you sure you
have a strategy? [J]. Academy of Management Perspectives,
2005, 19(4) : 51 -62.

GEORGE J M, JONES G R. The role of time in theory and
theory building[ J]. Journal of Management, 2000, 26 (4) :
657 —684.

GRAJZL P, ZAJC K. Litigation and the timing of settlement
Evidence from commercial disputes[ J]. European Journal of
Law and Economics, 2017, 44(2) . 287 -=319.

SOMAYA D. How patent strategy affects the timing and meth-
od of patent litigation resolution [ J]. Strategy Beyond Mar-
kets, 2016, 34(5) : 471 - 504.

MARCO A C. The option value of patent litigation: Theory
and evidence[ J]. Review of Financial Economics, 2005, 14
(3-4).323 -351.

CREMERS K. Settlement during patent litigation trials. An
empirical analysis for Germany[ J]. The Journal of Technology
Transfer, 2009, 34(2) . 182 —195.

ANDREVSKI G, MILLER D. Forbearance: Strategic nonre-
sponse to competitive attacks [ J].
Review, 2022, 47(1) . 59 -74.
XIFE. LA ICBCE S B RELT]. A AL,
2014, 28(12) ; 33 -38.

LIU Lei. On the defensive function of the patent invalidation
system[ J]. Intellectual Property, 2014, 28(12) ; 33 -38.
i, I E LRI E SR ISEE 26 H JE=EHEE L
BRJARIT]. PSR, 2013, 33(6) : 175 - 179.

NI Jing. On the perfection of China’ s patent invalidation pro-

Academy of Management

cedure; Comparison and enlightenment of the systems of the
United States, Japan and Germany [ J]. Jiangxi Social Sci-
ences, 2013, 33(6) . 175 -179.

BN LR 5 = WABBOR BB e 1) & R JCRURE
LRI )], R4, 2009, 19(5) 2 16 - 19.
LUO Dongchuan. The simplification of patent invalidation proce-
dures unsolved by the third amendment of the Patent Law [J].
Electronics Intellectual Property, 2009, 19(5) ;: 16 —19.

B, WY, BN —. BRREGFA SBR[ T].
GRS, 2016, 434(8) : 191 -206.

PAN Yue, PAN Jianping, DAI Yiyi. Patent infringement liti-
gation and enterprise innovation [ J]. Journal of Financial Re-
search, 2016, 434(8) : 191 —206.

R, X LRIURIAMR 2 P, — T3
BEAMAMBIEHELR[T]. BHLHE L 5%, 2023, 40
(1) 123 -130.

REN Shengce, LIU Biying. The choice of timing and location
in patent litigation ; Framework based on the theory of competi-
tive dynamic[ J]. Science & Technology Progress and Policy,
2023, 40(1): 123 -130.



-100- B B 2023 4F

Research on strategies for patent litigation time of STAR Market enterprises
based on the game theory

Ren Shengce, Cao Yougen, Zhang Huaiyin, Du Mei
(Shanghai International College of Intellectual Property, Tongji University, Shanghai 200092, China)

Abstract . Strategic patent litigation centered on timing and duration has become an important means for enterprises to block com-
petitors from IPO and then further seek profits, which restricts the STAR Market to support the growth of high — tech enterprises
that break through key core technologies. This paper focused on the patent litigation at the IPO stage of STAR Market, portrayed
the timing strategy as litigation timing and litigation duration, and constructed a three — stage patent litigation game model. Based
on this model, the paper firstly explored the impact of the patent enterprise’s time strategy on the outcome of litigation and the
profit of both parties, then introduced the patent validity and invalidation declarations to investigate the change of time strategy
and profit of both parties, so as to help them make the optimal decision after considering the influence of time and profit compre-
hensively. By using backward induction method, this paper drew some main conclusions as follows.

First, for the patent enterprises, in the case that the accused patent infringing enterprise does not counterclaim, the best
timing to litigate is when the accused patent infringing enterprise is in the IPO stage since IPO is an important event for the ac-
cused patent infringing enterprise, which needs to stay steady and avoid potential surprises that could derail their offerings.
Therefore, litigation in [PO stage can strengthen patent enterprise’s negotiating dominance, reach settlements with considerable
licensing and other fees. Even if the settlement fails, litigation can make it difficult for the accused patent infringing enterprise to
complete IPO registration within a limited period, potentially enhancing future competitive advantage of the patent enterprise.

Second, under the circumstance that the accused patent infringing enterprise may make a patent invalidation declaration, the
patent enterprise should balance the risk of patent invalidation with the potential benefits. When the patent right is stable and
there is no possibility of being invalidated, the patent enterprise can freely choose the timing of litigation before or after the IPO
listing committee meeting. In addition, when the patent right is more likely to be invalidated, the patent enterprise should not file
a lawsuit after the IPO listing committee meeting, which can easily provoke the accused patent infringing enterprise to complete
the IPO with a "risk — backed" commitment and respond quickly, thus putting their own patents at risk.

For the accused patent infringing enterprise, when experiencing a patent dispute at the IPO stage, it should make a decision
based on the quality of its own patent. If the facts of patent infringement are clear, seeking a quick pre — trial settlement is the
best response strategy. If it is determined that the patent rights of the patent enterprise are unstable, the IPO process can be sus-
pended and an invalidation declarations strategy can be adopted. Although this strategy can yield a deterrent effect on the patent
enterprise and strengthen their own negotiating ability to some extent, the accused patent infringing enterprise has better decide
between the cost of settlement in court and the cost of invalidation declaration, updating IPO documents and IPO underpricing.
Moreover, in the event of patent infringement after the IPO listing committee meeting, the accused patent infringing enterprise
with reliable patent quality should demonstrate their technical strength to the listing committee and the market through a "risk —
backed" commitment to ensure a successful IPO, and synchronously file a patent invalidation declaration to fight back against
competitors.

This paper has three contributions. First, beyond the extant research that mainly discusses the connotation and types of pa-
tent litigation strategy, this paper will enrich the litigation strategies from a time perspective to promote the development of patent
strategy literature. Second, most of the literature takes time as the research background, ignoring the exploration of its essential
role. This paper will also enrich the theory of time by focusing on the time strategy in patent litigation and characterizing it as tim-
ing and duration. Third, scholars have selected parameters of the game model from the aspects of the patent system, patent quali-
ty, and patent litigation costs, and analyzed their impact on litigation outcomes. This paper will broaden the factors that affect the
patent litigation settlement by conceptualizing the parameters based on the time dimension. This paper also has some strong prac-
tical significance for guiding enterprises that intend to trade publicly on the STAR Market to deal with patent litigation, and sys-
tematically improve their intellectual property ability.

Keywords : patent litigation game; time strategy; litigation timing; litigation duration; STAR Market PO



