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sltt, Griliches and Schmookler(1963)+= = 217} AFY&
A5 T8 Ve84l B ARG JAATAE BATE oA Tl
33} 7k 2 A Ajatel o AIZH3E)E AR, o]of 7|9k Fof &2 At
o AZRE 3d e B 22 ARE WG ot AR S (4] 7)ol 4
£3ct59 o}7] o) BAMSE BRE 7IX(B)E E3EH (4] 8)3 2t

(A 8) In@t = apy + oInC,_; + wyInl_; + wgInS;_q + wylnB,_;
+@sPi, +oPiy +0:Pi_y + 0gPi_g
+wgPug + oy Pugy + wppPu—g + oy3Pugg
twyPoy +w5Poy T 0gPo—g T w7 Pog + g

2(8)2] 53l(P)E WiHF R&DoIA &S3t 53(Pi), A= oA 253 5
3{(Pu), &5 i A58 (Po)= I oFf (4] 9), (4] 10), (4 1) gt

56) OIXIE - MEF, “MHIATIRIS] 7|gnRet 7isslias 7t
01FdE Srles, JIastiT M213 MR2S(2013),

IL
L

]

0 Thet SHE7HE A7t 4S



+twPiy +ogPiy +oPig +gPigt g

(31 10) In@'; = ay + oyInCy_; + wInL; ¢ + wsInS, | + wyInB, 4
+tagPuy + oy Pug—y + opPug—9 + w3Pug—g + &

(A 1) InQ", = wy + wInC,—; + wInL_; + wyInS;; + wylnB,_4
toPoy +oPo + 0gPog o Po3 + g

F (419), (4110, (4] 1)} 5w, A, SAe] 79 ) S8
A2 ok (& Dt o] 8.oFd o= Jlrh 9] A1) 7 Wia=of et ol
58 HeAe Sl FA 4= ok 2 Mo gofE SR 4.1.2904]
AAI8] TRE AT,

(1) 72 #Hp
7 = =38
& ks
ST T <] (Profit)
A 7] A& 7HA]
Ul 5 R&De]A] 719 Wi A+ e 5
=9 59 Soszoz 258 &
AR 5 g5 | 7ol FRRH vl w5 56)
Arerg & ol A 7ol Ao S Fol
459 £5 g AerEs 457
AE AL
FAWG o Fd ¢
Erdw A7 Ak
HH= 719 BdE 71X

56) AIBARIH 27|0] H&E ZRE WEESZ APt 01Rs AlZAtel 42 18 SHOIM Maf
0] ERE7| 20| LHEESZ Hi= 20| EfLSITtD 27| TH20(Ct 1M&A 2Jsl 7|ZF0| HAE
40l= M2 20te] 7|&S Sdsh| /Ist 42 % 7| H20f tHUES|Z AESIaICt

57) Aol Eale YR £2001M 7Pt stuvt S5HOIRl g MESIICE Afst S5 MOE =&
Sl LH7[2el o 222 AMelead £912 gigst CWTS Leiden Ranking 201401 £3{l=
ol 01 SEi2 BSE0] QEXS 246D, 012 Sail =&E “Univ', “College’, "School,
‘nstitte”, “Science”, “Technology’ 2 ZAst & S25 HHGIICH
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V. AFa+

1. Hloje] M3 H +H

~
(<)

1) i 71

rx

e

A= 2013 Forbes Global 2,000 71 %, 20124 wj&o] 1009}& o]
AFo]aL 2005, 20089l B 2,000t 71Po2 AAH 2870 IT7]19S E-4

2 AR}, A olf= 5317 7199 Aol JFE vl ol of
L Ar o] AL £ 4 H 53] 5 A AR ks YAIARl Ao
of7] wjiEoll YAIH O R wjEo] Frteke 7| Aol Akt Syl
ek 2870 7194 Axe ot 3HAR ST 1HARZ, 2013
Forbes Global 2,000 714 & IT At 70l &sh= 98719] 719E 1A=
AAstoict 2eAIR 1} A4 9871 719 tiAde & 2012 HiE 10 $B o4
A IT71Y 4270E 22k2 AAstont. v HHAR, o] F 201349, 20084,
20059 H5 Forbes Global 2000 <=9jell 223+ 719 287] AFS 2E &4 o
Ao 2 B3tk 9 7IAEL 2 1047 DAGAH 22 7|&F Aol Aes, 2)
739917 e, Jrteket AR E WINEE JAE ot 5L 7HAaL
o] & Ao EA o2 Attt A2 GE 29 Tt

2) olEf =&

719 AEA#E do|El= Forbes, EU Industrial R&D Scoreboard,
Financial TimesollA] 2 =43ty BHE 7Fx]= Brand Finance®] AA=2E
2&3t 229 7|gEe] B4 tielng, 5= o] 7|HE9 53] &0l
7V s Hejd 220] §olgt nlxEs| oA =43l HiolE 34
712k 2003~20124 0tk 4Fetd® Bl mj Y 55)= W AHinventor), &2,
HefH A Hassignee), F A A AHE F3f oot AtdY 535 =
EEYele] “714%” W "Univ", "College", School", "Institute”,

"Technology', "Science'® AT & B A5 1, jES £= 22



08E - MEM - 22 FEEY 7Y iU S5 Y& £&0] 4ol 0lxl= 177
(2 2) 24 oy 71Y & o 2o
7199 S5 ZMo[® [ 7y | ol gMo
Accenture Accenture Microsoft Microsoft Corp
Acer Acer Inc Nikon Nikon Corp
Alcatel-Lucent|Alcatel Nokia Nokia
Apple Apple Inc Olympus Olympus Corp
Asustek Asustek Oracle America
Oracle
Computer Computer Inc
Cisco
Cisco Qualcomm Qualcomm Inc
Systems
Compal Compal Quanta Quanta
Electronics Electronics Inc Computer Computer Inc
Computer Computer Research In |Research In
Sciences Sciences Corp Motion Motion
Samsung
Samsung
Dell Dell Electronics Co
Electronics
Ltd
Fujitsu Fujitsu Ltd SAP SAP AG
Google Google Inc Sharp Sharp Corp
Hewlett-Packard |Hewlett-Packard | [Sony Sony
Taiwan
International
Taiwan Semiconductor
IBM Business _
Semiconductor{Manufacturing
Machines Corp
Co Ltd
Texas Texas
Intel Intel Corp
Instruments |Instruments Inc
58) 7|z 51 &8 Al =710t AIES Ch27| Al8she 227t 7| 0] 0= S51E0IM Algaet
= HE7 PSS HotM ZE3IUCE tHRE7|FH0| 27 0[40] ZR0l= BE HRE ZASH 5 let
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ke sig7I ey tiaEdelol sig7idie] obd 442 53 E Hidez
Ak

2 7IREAR BN

F0 g0 2 EARS (E D3 Lk 987 714le]
4% ol 8 4(N)= 2800]c}, R IT 71910l A]
wF Az 4] 7193 e/ AN/ AEE ] $4] 7]¢o] mE mHE o]

z Ap7kx| ) Bato] ZiA Lpebideh, BAE 749

| S
Aol 2 ol= AHAbof A el Hi 2 B2C 7143 B2B 71dE0l A4 OH

I Serstol AAEEA o] 8 71950] ok ERHo] Sk
AP HolE) F5E vk AFLE U R&D, A3, iS5 2] Al )
Folch 224 1719159 4L olds| Ui ReDoln, $5% ojge 72
el Bl HksHe AL SHeIg 4 gich ARSI Bl W uhA

N e EA | CHEx Ho HEEHEHXL
] =($B) 274 0.32 | 187.80 35.44 33.00
A7 71| ($B) 263 2.28 | 559.00 67.20 77.24
2=29]($B) 274 -12.90 41.70 3.76 5.76
FAH:H(SB) 263 0.86| 196.30 39.29 38.41
Bey PR 256 0.09| 1135 275 2.48
TALF(H) 250 3021 434246 | 90488.30 | 86913.16
%1\%57} 2| 134 | 1529.00 | 87304.00 | 17016.72 | 15342.90
F7H$) 221 1.10 | 1357.20 9229 | 190.064
E3 S (zj#) 280 0 6481 | 879.41 | 1161.99
uj el E5 (A 280 0 2842 61.18 229.42
*W‘Eo%(ﬂ 280 0 177 5.47 22.43




0z - MEM - 22 FESU 71U EHUY S5 YA 20| Yl 0lxl= 179

8 54| ol (Pearson) AAIGE (B HF 2}, o3t viet
Zo] TARE FUY 7, BRE 1A W7t ofgf s} w2 AUUAE B

o 9 e ]—r—4 SFEA A B34 BAIE 28] sl A7
3

O = =
= | SR | il | 2EE =7} == oj e
t-1 1 SEeg | ZHKleq | T £5] = £5
A FBAS 1
Aher o golghE
N 235
4 ABAs | 721+ 1
e+ gogs [ 000
1 N 208 242
AF  AAALF | -.002 | -.346"* 1
2% gags | 975|000
<l N 215 209 226
B FdAS | 583" | .255%* | -.078 1
E7F gelgs | 000 004|379
Al N 132 129 120 | 134
F7v ddAs | 308" 110 | -.047 | .535™* 1
-1 FeEE .000 109 511 .000
N 193 214 195 124 221
5= AdAs | 808 | 737** 023 | 428" | 395%* 1
58 gogs 000 .000 728 .000 .000
N 235 242 226 134 221 280
ugl AaEASE | 215 .008 077 | 354" | 374" | .159** 1
53 gogs .001 .898 247 .000 .000 .008
N 235 242 226 134 221 280 280
A AAS | 3307 | 211t | -.071| 127 | 713 | 529%F | 168" 1
55 gos .000 .001 285 145 .000 .000 .005
N 235 242 226 134 221 280 280 280
001 +Z0IM 22
3. &5 YA sZo| ZFdujol| cist Fet
o] doA= WF R&D, "idd, AT EE Soll P53 S97F wiE, 429,
A7 e Al 7HA] 739733l pl A= P thEdAwAS Fol Aust
o}, (4 9), (41 10), (4] 1)2] A45 28] 714 /712 o35 AL,
Al §3] ¢4 o ddi/dd dFES et AR Z = 7|E A
O] AR} A of 7|HkS Fo] 27| AARE AASEAL Gujarati(2009)2] FA14
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ARG FAES TR AAE b 1 Hele] R ARE R

=
o1 EEel 8 R ] A A —E—*Pfﬁ % ]—’F—(Varlance inflation factor)=
3] =

(A1 12) InH &, = ay + oInC,_y + wInL 1 + ayInS, | + wyInB, 4
twsPiy +agPiiy +oPig +agPigt g

(4] 9ol A 47t 719 viZol L, 2 Sl 7bg A AXE A
Aek 3|74 (4] 12)9} 2}, Y R&D E39] A 428 A9t 2g 13t
SRR 2y 29 4 A= R HoF Atk AWYE F 2y BF 93% o4
oy, HE HYHETE 99% oA FATE 2IE 4 ook i R&D §
S oo w3t )5t 20 71018 S, FARke] dhulstA ATk 1/6
Sezolct
(E 5 LI R&D &5 Y™ +Z1t I1E 32N 21t
o H|EZFS} Al HEDA t go| | M8 SA
B EZQA H|EF =5 | 2k | VIF
1 () -2.523 324 -7.781 | .000
LnZEA2b .738 025 831 | 30.122 | .000 405 | 2.471
LnEd LT 156 .026 158 | 6.041 | .000 451 | 2.219
Lnd TR T 5 -.303 .022 -.292 | -13.553 | .000 664 | 1,507
LnEA=7}A] .094 .026 069 | 3.594 | .000 825 | 1.213
2 (%) -2.769 313 -8.843 | .000
LnZA4 660 .028 743 | 23.290 | .000 275 | 3.636
LnEAd A4 147 .025 149 | 5.974 | .000 448 | 2.230
Lnd T35 -.332 022 -.320 | -15.006 | .000 616 | 1.624
LnH AN =7}, 110 .025 .082 | 4.397 | .000 809 | 1.235
Lns =, 062 .013 128 | 4.875 ] .000 404 | 2.476

(4] 13) InAI 7], = apy + o)InC,_; + wyInL,_; + wgInS, | + aylnB,_4
+ CU5Pjt + wGPjt—l + w7Pjt_2 + wgpjt_S + a)lolnSPt_l + &

(4] 9)8] FER7F A7 0|1, 2h SRRl At AxRE AT 9



HALS (4] 193} ek, A7 47199 B9 ZAICPIE 9L 1)
Aog, SYusel FAZE F7RIc U REDESS) F2 522 A9

gF 2y 10} okt Y 29 A= (& 6)3 Ak, AR B 83% ©
A,

Jou]| E W7} 99% *’"‘Oﬂi%«l’é}l‘% E35]9) by 2o HAE 1A
U AT e me Hlst 4520) FFEE T Ao Yehdn
(E 6) LF R&D Ed] YN +Z1 AI™7IX| 12N 21t
o H|HEFS} Al HEDA t o 244 SHEE
< B HESK Hi[E} = | SRR | VWIF
1 (3 4.488 .705 6.364 | .000
LnZAAh 1.136 .057 906 | 19.904 | .000 380 | 2.633
LnEd 95 -.660 .057 -.489 | -11.615 | .000 445 | 2.249
Lnd A EE 342 .052 214 6.604 | .000 751 | 1.332
LnH;ME7}A] 363 .062 201 5.890 | .000 676 | 1.479
Lok .094 .029 .097 3221 | .001 861 | 1.162
2 () 3.940 674 5.849 | .000
LnEAHh, 942 065 752 | 14.386 | .000 .257 | 3.895
LnZA Y5 -.660 .054 -.489 | -12.322 | .000 445 | 2.249
IndTRAEE, 284 .050 178 5.665 | .000 713 | 1.402
LnE;A =7} 376 .058 .208 6.465 | .000 675 | 1.482
LnF7hoy 121 .028 125 4.314 | .000 832 | 1.203
LS, 138 .027 .209 5.197 | .000 432 | 2.317

(A 14) In52Y, = ay + 0InCyy + wInL;_; + asInS,_; + oyInB,_4
+wsPi; +wgPiiq +w;Pii_g +wgPii5+ g

(4] 9ellM FHHPE ;o= Fil “l
A2 (4 1)eF 2, Y 12 SSE A, 29 2¢ Zodt Aoz 2Ade
GE DI Ay, A BF 88% oldolH, A7 HEEE AT BE
R7F 99% ol M frofshet, U R&D 5319 44 2 s, A7
Hr} S=olof] AdjA/AlAo g 2 3RS u|x|= Zo E3 o
M RFES} HAS 7H)7h YR R&D S8jct ool aFeo] we Hol
FE3 nheity. %, 7199 494 AAE dsiHE u Y
)3 R&DZ 53t |4 AH4t 87} S sichs Flolt),

r1r
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(B7) LIF R&D &3 YN &1t 29| 3|HEM Zut
= BEZSI A | Exspit A T A
° B HEZEQXt H|EF s [ ZXsHA | VIF
1 (39 -1.056 579 -1.822 | .070
LnZEAAh 1.163 044 960 | 26.347 | .000 451 | 2.217
e -.324 047 -233 | -6.926| .000 528 | 1.893
LnATRAE=E 150 041 104 3.689 | .000 754 | 1.326
LnBANE7}R), 252 .049 144 5.186 | .000 772 | 1.296
2 () -1.371 .505 -2.715 | .007
LnEAAk .955 .046 788 | 20.621 | .000 309 | 3.233
LnZEdAd -.340 041 -.245 | -8.352| .000 527 | 1.898
LA TR EE, .080 .036 .056 2.203 | .029 710 | 1.408
LnEA =T}, 256 042 147 6.067 | .000 772 | 1.296
LnS 2, 164 .020 256 7.984 | .000 440 | 2.274
2) MEIElE E5| YN 470 HE

(4] 15) Inof, =

ay + oInCy + wplnlyy + wgInSiy + oylnBy

tagPuy + oy Pu—y + w9Puy—9 + 3Puyg + &

(A1 100014 48471 719 vhge|m, 2 Seligo] 7Hd AR AR1E
AR A (4] 159} @tk ARHEE IS Balo] Y 45 Ao
9 13 2 B9 90] 24 Auks @ 93} 2, AYEe £ uy mE
95% olAfolm], BE SYM4Tt 99% 2ol FORRE Seld 4= glch. At

(B 8) Melg™ 5519 ¥H +Z1t HE 27124 2ot

o H|EFot A5 HESHAH t =] S8 SAHZ
c B HEQA} HilE} =E | SXR | WIF
1 () -2.374 .286 -8.306 | .000
LnZAt 736 .022 837 | 33.931 | .000 .393 | 2.546
LnEd L4 163 .023 165 7.186 | .000 455 | 2,197
LnAT+ 1S5 -.312 .020 -.296 | -15.608 | .000 .663 | 1,508
LnEAN =71y .070 .023 .055 3.115 | .002 774 | 1.291
2 () -2.323 277 -8.397 | .000
LoZARh 731 .021 832 | 34.795 | .000 391 | 2.555
LnZEd A4, 153 .022 155 6.946 | .000 450 | 2.223
LA TR E%,, -314 .019 -.298 | -16.236 | .000 .663 | 1.508
LnEA=1A] .070 .022 .054 3.191 | .002 774 | 1.292
Lnakel .062 .016 .062 4,008 | .000 .949 | 1.054




9 R&D 53] Wi R&D 53 iy, B} ® dju] vfj&o] tigh gake] 2H
UeRdth, A vlalzs S 1/14, 159 1/3 ootk

(4] 16) InA 7], = apy + oInC,_; + wpInl, | + wgInS, | + aylnB,_4
+wpPuy + oy Pui—y + wpPu—o t wgPui—g + 0gInSP— + g

o}, AEe Wi 850 olboln] At oA

(2 9) Melei™ E5{9 $X £Z2ut AYTIA| 3724 2t

o H|EFS} Al HESA t go| | sMd SAZ
B BTk} H|E} 2= [ Zxp | VIF

1 (3% 4.510 679 6.646 | .000
LnZAh 1.115 .055 900 | 20.339 | .000 372 | 2.687
LnFdL T -.681 .055 -.507 | -12.475 | .000 440 | 2.270
LT FE .345 .049 220 7.034 | .000 745 | 1.342
LnH A =7} .396 .058 222 6.768 | .000 680 | 1.471
LnF ko .089 .028 .093 3.217 | .002 874 | 1.144

2 (5 4.311 664 6.488 | .000
LnZEA2h 1.118 .054 902 | 20.892 | .000 372 | 2.688
LnZAY 5, -.651 .054 - 485 | -12.046 | .000 428 | 2.334
Lnd 25 343 .048 219 7.167 | .000 745 | 1.342
LnEAW=7FA] 381 .057 213 6.666 | .000 676 | 1.479
LnZ7h 132 .030 138 4.433 | 000 715 | 1.398
LnAtsh -.135 .040 -.102 | -3.401 | .001 773 | 1.293

+agPuy + o Puyg + ogPugg +ogPug g + g
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(4] 100014 F&47} 520031, 2 Egjuiseol 71g A Al RS AT
A (4] 173} 2oh A 85 5819] Y $58 A|olet B 13} =
et 2y 29 24 Avt= GE 10)d} Ak, AW g2 B 90% ol/dolH, Akt
o)A BET FH S 299 NS AL $000f oFe O Ja 1]
A Ao yepieh 22 17|95 Askde girso] Ao o
o8 Agte= d| Algto] Ael= $471(3~54 o) ko] S Y= |
Aol e Elo] Qirk
(E 10) MetE™ E59] Y™ £Z1t 29 3|924 At
= HIEESt Al HESH ool | 3¥d SAHZE
0% — t 32 =25
B HEQK H|E} 2E | AR | VIF
1 () -1.970 514 -3.830 | .000
LnZA2h_, 1.127 .040 911 | 28470 | .000 451 | 2.215
LnZEd 94, -.340 .041 -242 | -8.283 | .000 542 | 1.845
Lnd Tt EE 191 .036 131 5.294 | .000 753 | 1.329
LnEAET}FR] 387 042 223 9.173 | .000 781 | 1.280
2 () -1.989 512 -3.887 | .000
LnZA2k_ 1.122 .039 907 | 28.426 | .000 449 | 2.226
LnEG 9% -.344 .041 -.245| -8.419 | .000 540 | 1.851
Lnd A FE .190 .036 130 5.285 | .000 752 | 1.329
LnE A= 1] .389 042 224 9.258 | .000 781 | 1.280
LnAitsh, .059 .033 .038 1.772 | .078 975 | 1.026

3) QU DYSE YN 2x0| H

(A 18) InAFF7FA], = ag + eInCy—y + woInLy—; + asInS,_1+ ayInB,_; +
woInSP 1 + wyPoy + w5Po—1 t wgPoi—g + w7Po—3 + &

(A WelH FEWHE ARTHIR 53, 2718 SYuso] 3718 5 7
gutsel 71 AT ARE AT AL (4] 183 Dtk o] B4 1
4, 34 1) 5] 8 W E3sHe 1wl 97k M e 85%0] A

7Hleh, BAMSEL 99% SR, THYSH Wt 90% SEAN &

o
=
sch 39 A TS} B89) b e A7 &0 B, 19 A 9
=



(2 11) 2% Ss{e $X f+Z20 AYTIA| &lH=A 2t

o H|EF3) Al HESA ¢ 209 Sl SAHEE
b B HFEQA H|E} %*E SARHA | MIF
1 (%) 3.231 .655 4.931 | .000
LnZA4h_ 1.028 .054 844 | 19.013 | .000 374 | 2.671
LnZAd A5 -.589 054 -.452 | -10.944 | .000 432 | 2.316
LA 1A =%, .386 .049 247 7.935 | .000 762 | 1.313
LnHEA;ME7}R] 459 .058 266 7.964 | .000 663 | 1.509
LnZ7} 117 .028 125 4.241 | .000 852 | 1.174
2 (%4 3.294 .652 5.050 | .000
LnZAp2 1.033 .055 848 | 18.826 | .000 359 | 2.783
LnEA LS -.589 .054 -.453 | -11.001 | .000 430 | 2.323
LnA 3] F %1 .387 048 248 7.998 | .000 761 | 1.314
LnEANE7HA] 452 .057 261 7.867 | .000 660 | 1.516
LnZ7}hoy 116 .028 124 4,226 | 000 851 | 1.175
Lnuf¢) e 3 -.047 026 -.054 | -1.814| .071 814 | 1.228
Lot ¢ 042 026 .050 1.658 | .099 817 | 1.224

(/}—} 20) ln-’F‘l,’t = + a)llnCt,l + (l)zh'lLt,1 + wglnSt,l + (1)41DBt,1
+wyPoy +wsPogy + wgPoig + wy7Poi g + g

(4] 1oIA FLHSE S0)0R F1 2718 Sguise] 213 § 2+ &
Hrgol 7P Aelet ARE A 34 (A 2001 Aot 2 12 Wi E
5l9] A 22 A Q3 By 2= 29t ﬁOlE} A 15 93% o4
ojm HE= B57} 95% prollA Fositt, 5 AL Fell AE vidESs|) 7L 4
olo] o] @S vX| T ek Aoltk v R&m} el Bl F5d 5
5lof| vlsf v E5]7F =] JiAle] EN wE Gk} Ql= S ERIE 4= ik
(E 12) 2|F US| LA +ZF0t 22 3|72 2ot
. HERS Ax | maspls | | | gof [ _abd eA
s B | Bx0K HIE 32 [Zxp | WIF
1 (35 -1.775 476 -3.729 | .000
LnFAMH 1.147 037 943 | 31.395 | .000 452 | 2.212
Lndd DT -.334 .038 -241| -8.762 | .000 538 | 1.859
AT AEE 169 034 117 5.049 | .000 758 | 1.319
LnBAE=71R] .350 040 1202 8.799 | .000 777 | 1.287
2 (3 -1.729 473 -3.652 | .000
LnZAA. 1.138 .037 936 | 31.064 | .000 444 | 2.254
Lﬂ"‘ﬁ‘(_—m | -.336 .038 -.243 | -8.882 | .000 537 | 1.861
Lnd A 55, 168 .033 116 5.054 | .000 758 | 1.319
LnBAET}A],, 339 .040 .196 8.523 | .000 763 | 1.310
Lol 9, 034 017 041 1,941 | .054 902 | 1.109
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Effects of Outside-in Patents of Global Information
Technology Companies on Corporate Performance

Byoungho Lee & Juneseuk Shin

Abstract ‘ ...........................................................................................................................

Previous studies examine the effects of corporate patents on
managerial performance by using patents acquired by internal R&D.
However, global incumbents acquire patents not only by internal R&D
but by university-industry collaboration and purchase. To tackle this
issue, our study collects all these patents through overall outside-in
innovation, therefore examining the real effects more accurately. Also
methodologically, considering the time lag between patent and
corporate performance, our study uses a finite time lag model. We find
that patents through internal R&D have positive effects on sales, profit
and corporate value next year. Purchased patents have positive effects
on sales of that year, and corporate value of next year. University-
industry collaboration patents have positive effects on sales and profits
years after. Overall, for sustainable corporate growth, internal R&D is
consistently important, but purchased patents are required to boost
short-term growth. However, university-industry collaboration is
necessary for long-term growth.
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corporate performance, outside-in innovation, university-industry

collaboration patent, purchased patent, finite distributed lag models



