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AA e A Fe)E W0 AREFAE] FAY Abe duke] AHA
chFet YR AEHD FHHE Avlolth V1% B Aol 25 7
Sali glom ol wet mE Fopelxel FAle] Adsl Am Sk
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= 47E°l R&D g0l 719 A do @
AZS Bt Morbey & Reithner, 1990; Greenhalgh et al., 2001; Coad
& Rao, 2008; Garcia—Manjén & Romero—Merino, 2012; Segarra &
Teruel, 2014; Lome et al., 2016). s} 7k o] ¢} & A+ Ayel= Aolst
Al R&D &-go] AA 7199 Aol F4olAY Fomst Jdes nAA
Xt ATFEE =AY (Brouwer et al, 1993; Niosi, 2003;

Castellacci, 2011). ¢kollA AF3 R&D FE3 7|9 AE 719 Afoa=
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st 7] witel 71 YAl 54 9% A" Aid=oltt (Malerba et
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(Demand—pull) g} stt}. 2 AFoA 71 F2 5A47 #HA9 R&D FA+
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.
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t} (Cohen & Levinthal, 1990). °o]& st R&D FA= 71928 7HXE 44
71 7141 71948 A=A FAE olsfEojof &b A AT R&D FANEO]
71999 o]9)s s 4 vt (Szewcezyk et al, 1996; Ahuja & Lampert,
2001; David et al., 2001). 3tAI¥F R&D FA= AahEo] o= Al
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SEAAIRE 2000 el Sl HA o] AAE717] ZIdEolA He AAE VI
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(g9 Augd) 20129 39 20139 3€ 20149 3€ 20159 39 20164 32

ujj = o 6,493,083 6,795,504 7,767,266 8,215,880 8,105,712
(100% ) (100% ) (100% ) (100% ) (100% )

7 4Fo) 9] -80,911 242,084 25,741 39,729 304,504
(-1.2%) (3.6%) (0.3%) (0.5%) (3.8%)

o] 9] -455,038 41,540 -128,369  —125,980 147,791
(-7.0%) (0.6%) (-1.7%) (-15%) (1.8%)

ol 7)) k] 433,500 473,600 466,000 464,300 468,200
(6.7%) (7.0%) (6.0%) (5.7%) (5.8%)

O W= o] BlE, <digd=1:1002 At
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sk 4= Qlal B2 o)os 9S8 4 Qltt (Verspagen, 1995; Wakelin, 2001;
Tsai & Wang, 2004; Harhoff, 1998; Johansson & Loof, 2010;

OrtegaArgile 's et al.,, 2010; Cefis & Ciccarelli, 2005). Johansson &

3 9l® 7]9] R&D dlo]EHo] A,
http://www.kenq.net/kenq/rdsch.nsf/det?OpenForm&cd=6758
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dotr 7] QA 7199 54E nEshe AL st 7S =EelA Lk 7]
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55, 2003; AW & A4 2012; Triguero & Corcoles, 2013; Mafez
et al., 2015). 122 719 9F9 S (=H7H @4 o w2k 7199 R&D
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R&D FAE o) F2HEH 7] feir = R&Del izt AT e % F
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|G athe Zolth R&DE WEuge 719 S4rid tah A% 54
ot FAY, V& A% Bl €3 R&DE N gl AFHt (Astebro,

2004). 7199 A71%= R&D FAF A&7 #-o] vk R&D FAFdo] s

S

i thrlo] FA7IFET R&D HFTE(HES tiH] R&D FAF Bl&)7F
7] WEel 7L s R&D FAF AarE fiEetE o= AR V|bEst A

Jb

Al R&D FA7F 7hs3t7] wiitolth. Mafiez et al. (2009) & 2~#Q1 A=

719 e A R&D Aol dA)el R&D FAto

o
o
=)
0
rlr
N

of tiate] sttt #9 R&D Ad& A9 R&D F49 &

om o= R&D wjEH|&o® AW et I2]il R&D mjEn]§o] F47]
Adrch di7igde], ZEa 719t stelHla 719e] HE% Avhs 21E B
tt. Cohen & Klepper (1996)2 24 # 02 7|9 W R&D FAF o] @AY

R&DE F@3he @F90] Be42 1 ReDS B §& Arkn s

222 719 9% SHEIE 843 BdE R&D A
A&4 2H2Q
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)
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)
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(2% 1] =718 AAA 9 7|24

o]Fd (1998)= OECD (1997) 9] National Innovation System®] X 314

!
N

L
|o

2 74, #8718, g, dAxd, FFAT7Y, ARE F48A
A FAFAR B NI IS AAA, FE] AN ZAAA W
@A, e Al 2 AlRA 87, S det)s sk, =7e] A

3ol A S UM AIAA L] A AR ORE St I EEAIAA L] A A<l

A

e sgsteh (14 219 ol weaAA ndst

tolga. (1998). FAHAAA BARE, g7 F15 A4, $8 7% A AT 2,
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Pavitt & Patel (1988)2 File A54 AAE 2zt =7ket Fez] AA

2 2 wAhE re] dagEe] Qole] tate] ATd At ABA A Y
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ke AeA AR w7k Aol e wARsh qFA AA Fe 3

91 AL Fel wal FEvlwel F718 wHAN A FEALL 3
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2 7199 1EA0] GFS v TA GBI FRA AR A%
%

a3 7199 dxd PAEEA R&D FAbel 7199 o $HAo] Ik

ftlo

=,
o
o
e
rir
a
i
H
v
=

o FEHE & e (2013)2 71918 R&D T3+

of ANAAZE mlAl= Gl thaiM At ArBAA HIHoR V)

w3k A IS Wi AR 2ol EAEHE W 711e] R&D FARe]

o Fomidt A9rt S & 4 QlSlth Rafferty & Funk (2004) & 7]199]

o

5
)
2
e
o
N
L
B
=
2
A}
=)
™

ol el olelg ¢IsA R&Del FAE
W 71388 o el adA BV 29719 "W 719 Y
o] YkobA]7] wWie] 7I3le] R&Dl FARtE MR FolE Zlold BRItk
19733 1990 Afolo] 9470 71l wide= 248 43 F7|7F FA4

de W oREe J)dEe] R&D FAE Folt A HAT & U9k

5598 BE AAZE Foust dFS ol ST ok e JARTF o4
T T2 AE R&D FAF A HA o st Al acle]l ©rt (Schmookler,

1966). Piva & Vivarelli (2007)2 ol€g|o} A 27 oz A 4



EATE Aol Eekal R&D FAF fElo] 7] Aol ojwdt FEFe

Ae 71 W S 719 AR B (=7 @) 0% o] Zhopw

R&D F2b &9l A ajle] diste] WA AztajEzt, A Ao A
R&DE W EH] €S 7FAM (Cohen & Klepper, 1996; Astebro, 2004;

Mafiez et al,. 2009) 1% Q& A&£AS 71Rck &9k =3 719LS Ui

1_.

d=35 50 R&D FA vt T2 ddel] d&Fe vt Mitchell, 1951;
Brown & Petersen, 2010; 41¥12] -5, 2010; Hall et al., 1998; Bloch, 2005)
o] e Azt 719 WiF-2 543 " AP eRlel thsh 7pES of#f gl
et

JRE1-1: 7|99 R&D WEH]-§o] FF7F 7]9L R&D EXFE <),

SH1-2: 7)9 W AR AHEH RED ASHE %2 BAE HET
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T7FEAANA <t A 7190 9] HAlFEe =7t ArSEE g oy Bekv] &
Hpze] 43S wiv (Lundvall, 1992). Varsakelis (2001)2 =7}
%3} (Power Distance Index) ®7} =7 9] /WA E2] R&D FAtoll 9GS n
o siglon, HAAE & sHE (20112 719 €39 71EdAo] 7|4
I
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R&D Fxbol 7149 &% #4ES wdshsl7] wWEel Rafferty & Funk,
D HEY & WEY, 2013), o]t nlge] &
sto] 719 $1%-2 53 (5714 874

3 o,

)3 AEE AP el gig 7S vy

HE2-1: FUPF AFAFel wadTE 2 5k J]YE R&D FAE

SH2-2: T HGF|)ee] AREGFF TS RED FAE A4
SH2-3: T} Y RED FAE AFdE B9 BSFF 7S RED

FAE A58

6 Power Distance Indext A3t#A7F = /MAEQ oy JFHe) A = .
PDI7}F W2 A3 A5 A Avs WS 7]7] Y8liA] AR #go A FH48 T A
o] 011;].
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71999 R&D T4k A &A1) AF ¢l W R&D T4 A543 719 Al 99}
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3.2 ATEY

3.21 7| 47EF

7191e] R&D FAF A& 47 el

=
o
2

1
ol

b, olgAl wAE

=]
RS

o

R&D FaF A&A ol 719 Ahele] BAw #A87] 9)8iA 2SLS(2 Stage
Least Squares) FAWH S AL}
7199 R&D FAF A&l Al dste] sjgdgAEAS 57 8l

the A (D el mEe Agseit

ol

PatternR & Dit = o+ B71 QWNF-AEA] i -1+ B71 A H-EA v -
+ D X+ u+id+ et

(=719, j==7h t=9 %=
SV

A (DelA= RED F4 Ao 2420e 719 ure =47 719 9
o 42 YElE ARE ol mEe Wt /19 Uy 54

T

e

d Axe 719 A7Y R&D FA ATE, U AF Adow A EH o

32

ov 71¢] 93 54 B¥ AxmE Fre £33 7oy HEy|u, S U
o B19le R&D FAF dEoz AR gtk Y X = SAMFE U
U we 719 54, v 454y, g5 2x3S vepdd,

7198l R&D FAF A543 719) Adtell thste] s d 3724 8] 4

T ol ik ARAE A 3.4 WA eA] AAE] St
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A e A (29 Lol BFE AU

Growthic = o+ BiHat _Pattern R & Dt -1+ Y yX + ur + &i.c
(=719, t=91%
21 (2)
2 (2) o4 Hat_Pattern R&D+= 2 (1) B3 4% Pattern R&D o]
t}. Hat_Pattern R&DE ST ZE 0| €30 2K Pattern R&DY &.¢ 79

ABAAAT glom, o]9 7+& 2SLS =AW S E3 AA Qo] R&D A&
714

J

Aol wAE GBe eAHoE F

»

e T
2 (D AH@2)E FHs7] fslA 2 adedE4 (Fixed Effects
model) & o] &3ty v FAYEEA L A7t upgl WHEA] A= JHAIEA

S 4 (3 4 @9 2ol 1Y WA w2 3 HAL s g0l of
Y7,

824 (D3 A (2)9 Hausman A4 A= 3= 1 ot
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3.3 2=

2 AFof M= FEZWHe (Bureau Van Dijk) 9|4 #|&3k= Orbis 7194
BE o] &3kt Orbist A AlA 29 7dHute] e 7|gARE At A
27193 # vARr1 AR Avad. x2gE 79 ATARE, AT

A A%, A7 BrbeH, AFHE 5o Asdv HZ AAAA At

O

A7+ (WIPO) ol 2017 7€ 2=l WIPO2S Global Innovation Index
o Orbis dlolEl7F AH&HIeh? =7k dlelEl= World Bankel A #l% 3

+ delE e}, OECD =7HdlolE, BAA %ol thald = IMD (#4173 970 e2)

2 Ao M-S 95te] 2003@FHE 20128 =74 R&D FApel| 4do]d
A(gap)ol §lo] A= 7F Q= OECD=7FS] #A|Z71 4069705 7HA a1 &+

& 9d (unbalanced panel) A8 S F&sgch 18] 24 o4 OECD =7}

rr

F 1370 SkE BF, Ao A9, 59, Zga

=, Ugd@s, 294, B7], vsoluh o

9 [24] BEwitre] ©lolE, Global Innovation Indexol €&, <37 A>, 2017/11/15/11:34
http://news.hankyung.com/article/201711153051a
02X di2d OECD=7H7E 13707k 9l o) fi o] 1357} o]9]¢] th& OECD =7k 24 7}
T 719 A5 A gl7] W]t
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3.4 AFA4A
3.4.1 R&D FA AHAPY 2R 2
o] XA F&HHFQl R&D FAF ¥ (Pattern R&D)-> obel 2] (3) 3}

@l gelaheirs.

t=T
t=7-3

Pattern R & Dt = \/ 3
R & D investment

(R & D investment.: — R & D investment)

(=714, t=91%)
21 (3)

R&D FAH9] @sht 34 o34 ten of 4d Amt FAdl wiv)

(#J)im & HEE, 2010). oo 248t 4d 749 R&D FAFHo] EFHx

-

2 Pehal, RED FAele] Bess RFAAT A4 tehbe 2e BAls)
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A A7I(SIZE) & In(FAh oz &to] Yetwien 719 U R&D FA4 A%
(Intensity R&D)= 21 (4) ¢} Zo] 44d 749 R&D FAF Z3+S 44d 7+9]

el TR o] fFREINE WAIAZ R&D AL skt

Z[ ., &Dinvestment.:
zi . Salesi.t

Intensity R& Di.t =

(=719, t=91%

R&D FAk= 7199 ol #) Wi FAE aAag T $A807 22
olof ¥t} (Kamien & Schwartz, 1978). R&D Fa+ A &AL 714 o
=2 AT A #-ho] 9tk (Mitchell, 1951; Brown & Petersen, 2010).
719 UF A ALE veEbdlE WeR 7199 o] E (Profit) % &4l (Net
Debt) "' & o] g3tk o] &2 7192 woloE mMENOE oA e
Aok ERAE 719 Ao ® vire] 7Y FRANE wiAske] UEkd

719 Q1% BEAY #EE SHWss 7k 23, w7 Ul B8N o
7F W] Eb7199 9 R&D #i®o]l el = glvh. #7ke] E3tel #ad FAl W

R RS

R

ol

= gayely| 7|8 H 7Y (KISTEP) ol A wind 27k

Z7HCOSTID ol A =7ke] #e7]1ed A do] J&qS nx= A

+
)
el
Loty
Y
N

' =324 (Net Debt)
= (Short—Term Debt + Long—Term Debt) — Cash & Cash Equivalents
ERAE ol g3 V1ol AA A Q& Eglel ST F Yx U BF E5S e 5
oltt,
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Rbs ghetslr] fla] AR S A %E ol &St IMD (57 AId 7N ) ol A

—

AlgE A7F =7t A FARA =7Ee] A S0l AHER E3ke] el of
w3 RS 7FAEA (New) 8 taolA Betufo] dAnpt Zxs 1 97t
(Education) el st F5& Sz o] &atqirh. w7k o #s7vkE v
Bl W5E =7hde] #1097+ SCIL $2(SCD & ol g3kt =7k Ul
E}719 9 R&D #El (Country R&D Pattern)S 5% =719 Azt 71959
R&D ¥l 8] HtE& o] &33Th

FARMTE F7PE g9 Wste] mE R&D FAS WEE FAEH] flst
o] %71 GDP A %8 (GDP growth) &} = 7bH o2& (Interest) & AH-3F31
ot AEEHE AEW YupiaS (Year) & o] &3t FAgHATh

Aget MrEg o] &3 A7 By A2 oty A (5) 9 #Arh

Pattern R&Dit = Bo + Bilntensity R & Dt + B25izei.t -1+ BsProfitit -1
+ BsNetDebti ¢ -1+ BsNew;. t -1+ BeEducation, t -1
+ B1SCl.¢ -1+ BsCountryR & Dpatterry, -1
+ Y X+ i+ S+ e

(=714, j=77hH t=9 %)
21 (5)
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3.4.2 R&D FA A& 7] 4FE BF

o] ByoA F5 Wl 719l AHE (Growth) > ofel 2 (6) 3 Zo] u

ERTh.
Growth .t = Salesi.t — Salesi. - 1
Salesi.t -1
(=714, t=41
21 (6)
53 Wel R&D FA4 HA™ (Pattern R&D)> 2SLS 48 9l8ke] R&D

A AEA L] AP el R oA F4 9 (Predicted) Hat_Pattern R&D#EE
o] &3ttt

ZEARMEZE 7199 R&D H=%E (Intensity R&D)E Yo 71999 R&D FA#F
Fol mE AEES LT 7149 A7 (Size) & 7199 A3 B0
WAL 71Fe A7]= ARt 2ags FHS n(EARh e 2 yEkd ¢ Q7]
ol o]E FTAMSTE ¥tk (Coad, 2009). E3 7|99 AL G321 9]
o] (Profit) % = (Net Debt) &= 71943 #do] 7] wiiLel ey
= WAAA FAEFE Y3tk 57F GDP 445 (GDP growth)= =7H3
3748] Azt Zpol & wiAl Al717] fleiA SAIRMTE ST

W AT o] &gt WS [ 219 [E 3]l dHetlth
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1

[% 2] R&D T4 A5A S A4 B #d Wy, Jo 9@ 54
Hey 39 4 34
FTERT Pattern R&D (t) 21 (3)
E -
7](§1’H‘t['“9/] UH EH]% Size (t_l) In (%x}}ﬂf)
EA Profit (t—1) oj ool ol §
719 W Al roll o HTITE
A Net Debt (t—1) SR /F A
HEA Ao New (t—1) AEZE Egtel] gt A A% (0~10)
=HPHS ST
o Education(t—1) =7k W #eus 4 4% (0~10)
719g)me =M —— = 1097F 57 U SCI =& = 8
t_
= I}8-7] Rk ()
=7k
Country R&D B
Et719 R&D =7k Ul 71952 R&D FAF dd 4
Pattern(t—1)
e
GDP growth(t—1) =7k Azt H GDP A% E
AT Interest (t—1) 7)ol Az B oAb
Year Arul Wi
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[ 3] R&D T2 AHA3 74988 Ld ¥d v, 49 4 54

s 49 8 274
FEE Growth () 21 (6)
=S Hat_Pattern R&D(t—1) RE&D EF_X} AR Adas el
745 Pattern R&D #t
Intensity R&D(t—1) A (4)
Size(t—1) In(FAH)
A Profit (t—1) O
Net Debt (t—1) 5 /2 A
GDP growth(t) =7ke Azt B4 GDP 44 E
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4. =84%

4.1 71284

= ATelA o] g5t MEEe Yl FAIRS EEl wet [% 4]9F [# 5]
°of defsklt.
[% 4] R&D %4 %42 2929 53 7% A
Ay #53] A EEFUA HAag A3
Pattern R&D 18330 0.286 0.299 0.001 2
Intensity R&D 18330 0.049 0.067 6.50e—-06 0.607
Size 18330 12.918 2.063 5.073 19.698
Profit 18330 0.034 0.160 —-0.994 0.841
Net Debt 18330 0.022 0.269 —-0.935 0.989
New 18330 6.219 0.835 4.61 8.39
Education 18330 4.817 0.526 3.39 6.91
SCI 18330 1.882 1.628 0.099 4.502
Country R&D
Pattern 18330 0.292 0.116 0.156 0.864
GDP growth 18330 0.012 0.029 —-0.056 0.111
Interest 18330 0.021 0.025 0.000 0.229
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[ 5] R&D F4F AEA 7] 435 29 72 $AF
Hwy #54) B FFUA H2H gk
Growth 14502 0.069 0.367 —-0.958 14.059
Hat_Pattern
R&D 14502 0.291 0.172 —-0.367 0.664
Intensity R&D 14502 0.047 0.065 0 0.607
Size 14502 12.995 2.060 5.573 19.698
Profit 14502 0.034 0.152 —0.994 0.822
Net Debt 14502 0.024 0.266 -0.912 0.989
GDP growth 14502 0.006 0.030 —0.056 0.111

AEL wstell tisk /A AEE UehdlE New B9+ 200899 =
FA7F HA o 4.610]0, 2006359 Audrl Hdigto® 8.390]t) =
7F il #etuse] $3 JEF YERl= Educations 2008d%9] f=o]
2O R 339011, 201192 A7t Hugte® 6,910tk H: 104

7 =7 ) SCI =% = Ueghfls SCIE 2006\ %9 E717F HA3e s

o

0.0990]a1, 2011dxe] m=o] Hugtoz 4.502¢]th. =7t Ul 7]9ES
R&D F# #¥1& YEdE= Country R&D Patternd 20119 % yEd=7})
HAFOE 0.1560]a1, 20119 571 Hulghe = 0.864°]t}.

SOo® Fo W ARAAE B wEt [ 619 [® 7] st

STh GaAFE =A@ Wiel e Al vEhbA et
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[32 6] R&D T2k A|£A ] AH QR By FoW53 A

Intensity Country GDP
Size Profit Net Debt New Education SCI Interest
R&D R&D Pattern  growth

Intensity R&D 1

Size -0.124 1
Profit —-0.211 0.273 1
Net Debt -0.414 0.207 —0.098 1
New 0.277 -0.114 —0.048 -0.173 1
Education —-0.132 0.060 0.015 0.89 —-0.285 1
SCI 0.312 0.002 —-0.030 —-0.223 0.361 —0.537 1

Country R&D

-0.054 -0.226 -0.047 0.112 0.272 0.176 -0.326 1
Pattern
GDP growth -0.020 -0.053 0.078 0.053 -0.003 0.163 -0.149 0.284 1
Interest -0.025 -0.091 0.009 0.087 0.111 -0.092 —0.089 0.384 0.358 1
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[3% 7] R&D FA A& 71 AdE By T Addi

Hat_Pattern R&D  Intensity R&D Size Profit Net Debt GDP growth
Hat_Pattern R&D 1
Intensity R&D -0.577 1
Size —-0.252 -0.111 1
Profit 0.013 -0.162 0.262 1
Net Debt 0.270 -0.397 0.216 -0.114 1
GDP growth 0.131 —-0.006 —0.069 0.015 0.019 1
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43R4 datel A 7198 R&D FA AFES} RED F4 AW che
Yt 5708 Z1959) RED F4 AEe AoE pdrz Felsnd. 19

T 719 Fe EAe wE 719 R&D FAF JlEo zol% t—testES E 3

7198 R&D FAF A= R&D FAF e vedde (27 4] e
drh XFE& R&D FA A" HE I YHE R&D FAF A5GE e
o AAl 71950l R&DE FASh: @] stk Zlo] FelH ol
R&D A A= 719 FAdsE oleld o do3 Fwl s o
o}

(2% 51 1370 =7k ol 71952 R&D 54 €9 & e,

257 o 0.8 ER V195 R&D FA Wigdo] 7M=& Ao® U

gtk shEe ok 053 TR 3HAR R&D T4 WHEAo] =th dE ulF,

i
1S

L A9 A LA Yddsyl ok 0.2~0.25 Alo]E R&D FAF WEA o)

gt olE S8 H7PEE 7195 R&D FA #|e] zelvt des o F

[32 8% [% 9] T—test® &% 7Y oF S w& 7199 R&D F
=

s B i o ey

71915k RED FAE A%sHE A A% F Atk [E 91E 77 3
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FH

8] #st7inke] A

3

2 R&D FAk A" 7]

T —statistics
371 A3 39 1% 9l 15
(P—value)
R&D F7b ¥l H+ 0.226 0.281 9.047##x
(Std. Dev) (0.003) (0.005) (0.000)
3E 9] HAErIvre] duA/AEA A1 #5tet R&D FAF siE A
Fst7)hare] AnA T—statistics
_ - 49 % sl 1%
AZNAQ £3] (P-value)
R&D FA 3©l o 0.251 0.313 12,791 %%
(Std. Dev) (0.003) (0.004) (0.000)
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4.3 BAZ3}

4.3.1 R&D F& A&

o
-

X (Fixed Effects Model) ] A¥to]t}t Model 1

e

a8
719 el SR e

o
2 114

]

8

o

o] 11 Model 2

R&D FA4 #)

s

=
<

R&D FA} A

Eis

7181 9e B4 3

| —
hu

Model 3]t}

s

o] 1y

Model 13 Model 3 EF Intensity R&D2}

s

I R&DE| v =H]

S

Al

7 1-19 o

ol=

Sizer &9

t} (Cohen & Klepper,
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R&D FAF A &A9 2429 B3

Test: HO: difference in coefficients not systemetic

Chi2(14) = (b—B) " [(V_b—V_B)"(-1)]1 (b—B)
=117.76

Prob>chi2 = 0.0000

(V_b—V_B is not positive definite)

R&D F2F A5 7|94 A€ B3
Test: HO: difference in coefficients not systemetic
Chi2(14) = (b—B) " [(V_b=V_B)"(-1)] (b—B)
= 656.38
Prob>chi2 = 0.0000

(V_b—V_B is not positive definite)
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Abstract

Today, our society is accelerating technological advances, stressing
the importance of innovative activities in every sector. In particular, the
importance of firms innovation activities, which are the agent of
innovation, is presented in several studies, and persistence of innovation
activities 1s highlighted in various studies. Scholars have studied the
factors affecting the persistence of firms innovation. However, the
existing studies are mainly focused on the influences of firms activities
or their internal determinants on the persistence of firms innovation
activities.

This research aims to identify and reflect on the determinants that
enable the firms to continue their innovation activities by dividing the
factors into internal elements and external ones (i.e., national
environmental determinants). This research is going to examine how the
persistence of firms innovation affects their performance as well. Data of
manufacturing companies (4096) for 10 years (2003—2012) from 13
OECD countries (Germany, Switzerland, Germany, France, Japan, South

Korea, the Netherlands, Sweden, Turkey, South Korea, Turkey and the
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United States) are used as panel data, and 2SLS(2 Stage Lest Squares)
model, using fixed effect panel analysis, is utilized as a methodology.

The result of the analysis shows that the higher the sunk cost of R&D
i1s, which is the internal characteristic of firms, the longer firms continue
their R&D investment. The external characteristic of firms: innovative
corporate culture, the rigid scientific foundation in the country, and the
R&D investment persistence of the other firms in the same nation
contribute to the persistence of R&D investment as well. Also, the
persistence of R&D investment with these determinants has a positive
relationship with the growth rate of the firms. These results suggest that
it is important to create a national environment which leads to the
persistence of R&D investment by considering R&D with dynamic

perspectives.

Keywords: Persistence Innovation Activities, R&D Investment Pattern,
External Characteristics of Firms, 2SLS
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