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HFRHEFEORERFNRICDOWVT (Belderbos et al., 2025)

O BAROEEE T BEZEOMERALES 2/ RILT—92HNT. RO THBENRUTKRFICEIBZRIDANINSG
HUBRENA-NN—DTIZEAIOEFE (LR F IR EE DT,

O IHBBORIXDAMNIDAENA-N—-FERICIE (HETIZORKDAMIMENNTIEB L TIHOERE
MHNE_LET3) THdH. ZORRGE T ARIOEEE EBICIEEEEEMITRA U, 200km L LEENZEZD
MEBROKREFDZELD, S5, KF(CEBRIDAMNIDAENA—/IN—(CDWTIE. TiHERFENLDIAFEL TL
BROEITFORIEIBVCENTRIZIN TLS,

Table 3. Fixed effect panel estimation of plant-level TFP

(1] 2] 131 [4]
M TIENZFBRIEIN A=/~ Private R&D stock (t-1) ([).)t)_)x]z?;l“ 0.0310%**
0.000 [0.0000]
K% (BIHEIAA) HMBZFBAE)A—/U— Public R&D stock (t-3) municipal 0.02271%+* 0.0216***
[0.0000] 0.0000
RE (EEHEFEA) SR IFBAEINA—/U— Public R&D stock (t-3) prefecture 0.0017 !LU()I)R |
[0.4804] [0.7583]
Parent firm R&D stock (t-1) 0.0090%** 0.0092*** 0.0088*** 0.0090***
[0.0000] [0.0000] [0.0000] [0.0000]
Manufacturing density (municipal) 0.0165%* 0.0148%+ 0.0169%+* 0.0152%*
[0.0000] [0.0000] [0.0000] [0.0000]
Number of plant employees —0.0421%* —0.0422% —0.04271#+* —0.0422%#
[0.0000] [0.0000] [0.0000] [0.0000]
Number of other plants of parent firm —0.0042 —0.0042 —0.0042 —0.0042
[0.1207) [0.1157] [0.1152] [0.1132]
Number of parent firm employees —0.0034* —0.0034 —0.0033 —0.0033
[0.0997) [0.1047] [0.1136] [0.1174]
Entry plant dummy —0.0225%** —0.0224**+ —0.0224*** —0.0224***
[0.0000] [0.0000] [0.0000] [0.0000]
Multi-product plant (dummy) 0.0007 0.0006 0.0007 0.0006
[0.6633] [0.7083] [0.6656] [0.7095]
No parent R&D stock available (dummy) 0.0030 0.0031 0.0029 0.0030
[0.1543] [0.1496] [0.1687] [0.1610]
o . . . Industry-year dummies Yes Yes Yes - .
EE%E”%E“%&C@%EEZEJLX_}\—D\ Decay parameter: —0.0080%** ﬁZOOka‘%;(IZO%*;ﬁ(Ong’\
KT IBINRITINGA—S (1) Private R&D [0.0004] : zd —0.0083X200
# plants 20,386 20,386 20,386 20,386 et =e"" ~ 0.19
# observations 264,147 264,147 264,147 264,147
R-squared 0.33608 0.33627 0.33628 0.33635

P-values based on cluster-robust standard errors in brackets. *p<0.10, ¥*p< 0.05, **p<0.01

(HP) R. Belderbos, K. Ikeuchi, K. Fukao, Y. G. Kim, H. U. Kwon, (2025), “What do R&D spillovers from universities and firms contribute to productivity? Plant
level productivity and technological and geographic proximity in Japan,” Industrial and Corporate Change. 25
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