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Abstract

I study how patents affect firm success (initial public offering or acquisition at
a high price) in a sample of 2,191 U.S. startups applying for patent protection in
the 24 months following their first round of venture capital funding. I observe both
successful and unsuccessful patent applications and use a measure of patent exam-
iner leniency as an instrument for getting patents. I find a positive effect of patents

on firm success for life science firms but not for information technology firms.
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Abstrakt

Studuji, jak udéleni patentu ovliviiuje tspésnost firmy (primdrni emise akcii
nebo akvizice firmy za vysokou cenu). Ve vzorku 2,191 startupu z USA, které si
zadaly o patentovou ochranu v obdobi 24 mésicu po prvnim kole financovani venture
kapitalem, pozoruji tspésné i neudspésné patentové zadosti. Jako instrument pro
udéleni patentu vyuzivam shovivavost patentovych uredniku. Nachazim pozitivni
efekt patentu na uspésnost firem v odvétvi life sciences, ale ne v pripadé firem v

odvétvi informacnich technologii.



