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Japanese University, Fund Effect for Research Production, Diversity, Panel Data Analysis 
JEL Classification C23, D24, H43, J16, J24 
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322

Pooled OLS

Stata 14.0  
2

p3pc
p3pc 2023

2

15

2  

mlpc
flpc

l3pc
co  

 
16 

Number of obs = 322 
F(4, 317)= 93.92  Prob > F = 0.000 
R-squared=0.542  Adj R-squared = 0.536 
 
p3pc Coef. StdErr  t  P>|t| 
mlpc 2.965 0.368 8.04 0.000 
flpc -1.214 1.531 -0.79 0.428 
l3pc 1.119 0.325 3.44 0.001 
co  -0.875 0.108 -8.07 0.000 
_cons 0.255 0.169 1.51 0.132 
 

F

2023 30 4
 Stata command: reg p3pc mlpc flpc l3pc co

93.92

Adj R-squared 0.536
(1) 10

5

1

17  
 

0.255
2.965 1.214

1.119
0. 875

(1) 
 

18 
Number of obs = 322 
F( 4, 317) = 90.78   Prob > F =  0.000 
R-squared =0.533  Adj R-squared= 0.528 
 
p3pc Coef. StdErr  t  P>|t| 
slpc 2.307 0.623 3.70 0.000 
jlpc 2.660 1.026 2.59 0.010 
l3pc 1.168 0.327 3.57 0.000 
co  -0.927 0.107 -8.64 0.000 
_cons 0.148 0.173 0.85 0.394 
 

F 90.78

0.528
(2)  

 
0.148

2.307 +2.660

2019
 

Stata command: reg p3pc slpc jlpc l3pc co 
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1.168
0. 927

(2) 

flpc jlpc Coef
P

P
5

(1) (2)
 

19  
 

20 
Number of obs = 322 
Number of groups = 46  Group variable:id                              
R-sq: within=0.706                                    
R-sq: between=0.106                                         
R-sq: overall=0.299                                                                                  
F(4,45) = 48.67  Prob > F = 0.000 
corr(u_i,Xb)=0.0211  
sigma_u | .852 
sigma_e | .363 
rho|.846 (fraction of variance due to u_i) 
 
p3pc Coef. StdErr  t  P>|t| 
mlpc -0.506 1.174 -0.43 0.669 
flpc -4.295 2.465 -1.74 0.088 
l3pc 2.409 0.256 9.39 0.000 
co  -0.578 0.070 -8.25 0.000 
_cons 1.373 0.484 2.83 0.007 

2019 252-255
Stata command: xtreg p3pc mlpc flpc l3pc co, i(id) 

fe vce(cluster id) 

(Std. Err. adjusted for 46 clusters in id) 
F 48.67

R-sq: within 0.70
 

(3)

21  
 

0.506
4.295

2.409
0. 578 +

(3) 
 

22 
Number of obs = 322 
Number of groups= 46   Group variable: id  
R-sq: within = 0.707    
R-sq: between = 0.000    
R-sq: overall = 0.178    
F (4, 45) =61.37   Prob > F =0.000 
corr(u_i, Xb) = -0.13  
sigma_u | .942 
sigma_e | .362 
rho| .871 (fraction of variance due to u_i) 
 
p3pc Coef. StdErr  t  P>|t| 
Slpc -0.010 1.024 -0.01 0.992  
Jlpc -4.572 1.860 -2.46 0.018 
l3pc 2.608 0.244 10.67 0.000 
co  -0.576 0.067 -8.52 0.000  
_cons 1.363 0.461 2.95 0.005 
(Std. Err. adjusted for 46 clusters in id) 
 

F 61.37

2019 244
Stata command: xtreg p3pc slpc jlpc l3pc co, i(id) 

fe vce(cluster id) 
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R-sq: within 0.70
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0.010
4.572

2.608
0. 576 +

(4) 
(3) (4)

flpc jlpc Coef
P
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4 56

Pooled OLS  
 

23 
Number of obs = 56 
F( 4,   51) = 41.21  Prob > F = 0.000 
R-squared = 0.763 
Adj R-squared = 0.745 
 
p3pc Coef. StdErr  t  P>|t| 
mlpc 5.738 0.957 5.99 0.000  
flpc -21.275 5.988 -3.55 0.001 
l3pc 1.967 0.803 2.45 0.018 

Stata command: reg p3pc mlpc flpc l3pc co 

co  -0.548 0.270 -2.03 0.048  
_cons 0.595 0.424 1.40 0.167 

F 41.21

Adj R-squared 0.745
(5)

 
 

0.595
5.738 21.275

1.967
0. 548

(5) 
 

24 
Number of obs =56       
F(  4,  51) = 37.79   Prob > F =  0.0000 
R-squared = 0.747  Adj R-squared = 0.727 
 
p3pc Coef. StdErr  t  P>|t| 
Slpc -2.707 1.718 -1.58 0.121  
Jlpc 13.154 3.039 4.33 0.000 
l3pc 2.639 0.822 3.21 0.002 
co  -0.914 0.260 -3.51 0.001  
_cons 0.150 0.388 0.39 0.700 
 

F 37.79

0.727
(6)  

 
0.150

2.707 +13.154
2.639

0. 914
(6) 

 
(5) (6)

flpc jlpc Coef

Stata command: reg p3pc slpc jlpc l3pc co
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25 
Number of obs = 56 
Number of groups=8  Group variable: id  
R-sq: within = 0.651   
R-sq: between = 0.614    
R-sq: overall = 0.057   
F(4,7) = 5.71    Prob > F = 0.023 
corr(u_i, Xb)  = -0.667     
sigma_u | 1.964 
sigma_e | .483 
 rho|.942 (fraction of variance due to u_i) 
 
p3pc Coef. StdErr  t  P>|t| 
mlpc -4.913 6.158 -0.80 0.451 
flpc 1.454 8.619 0.17 0.871 
l3pc 3.100 0.906 3.42 0.011 
co  -0.658 0.183 -3.58 0.009 
_cons 3.088 2.754 1.12 0.299 
(Std. Err. adjusted for 8 clusters in id) 

 
F 5.71

5

R-sq: within 0.651

(7)  
 

4.913
+1.454

3.100

Stata command: xtreg p3pc mlpc flpc l3pc co, i(id) 

fe vce(cluster id) 

0. 658 +
(7) 

 
26  

Number of obs   =  56 
Number of groups = 8   Group variable: id   
R-sq: within = 0.651       
R-sq: between=0.550                                   
R-sq: overall=0.039                                    
F(4,7) = 4.74  Prob > F = 0.036 
corr(u_i, Xb)  = -0.639        
sigma_u | 1.923 
sigma_e | .483 
rho |.940 (fraction of variance due to u_i) 
 
p3pc Coef. StdErr  t  P>|t| 
slpc -2.597 4.027 -0.64 0.540 
jlpc -7.118 8.089 -0.88 0.408 
l3pc 3.130 0.964 3.24 0.014 
co  -0.551 0.276 -1.99 0.086 
_cons 3.010 2.712 1.11 0.304 
(Std. Err. adjusted for 8 clusters in id) 
 

F 4.74
5

R-sq: within 0.651

(8)  
 

2.597
7.118

3.130
0. 551 + (8) 
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  Stata command: xtreg p3pc slpc jlpc l3pc co, i(id) 

fe vce(cluster id) 
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two-way fixed effects model  
 

27 
Number of obs = 322 
Group variable: id  Number of groups =  46 
R-sq: within = 0.772                          
R-sq: between = 0.005                                
R-sq: overall = 0.186                                         
 F(9,45) = 27.51  Prob > F = 0.000 
corr(u_i, Xb) =-0.130                                                             
sigma_u | .950 
sigma_e | .322 
rho |.896 (fraction of variance due to u_i) 
 

p3pc Coef. StdErr T P>|t| 

mlpc -1.874 1.409 -1.33 0.190 
flpc -1.603 2.641 -0.61 0.547 
l3pc 2.756 0.525 5.24 0.000 
co  -0.974 0.102 -9.51 0.000 

 Stata command: xtreg p3pc mlpc flpc l3pc co 

year1-year6, i(id) fe vce(cluster id)

year 1 -0.336 0.118 -2.86 0.006 
year 2 -0.228 0.117 -1.59 0.058 
year 3 -0.344 0.111 -3.09 0.003 
year 4 Omit. 
year 5 -0.537 0.576 -9.32 0.000 
year 6 0.285 0.050 5.14 0.000 
_cons 1.839 0.620 2.97 0.005 
(Std. Err. adjusted for 46 clusters in id) 

 
F 27.51

R-sq: within 0.77

10
(9)

 
 

1.874
1.603

2.756
0. 974 +
+ (9) 
 

28   
Number of obs = 322 
Number of groups = 46  Group variable: id         
R-sq: within = 0.776                          
R-sq: between = 0.011                               
R-sq: overall = 0.165                                
F(9,45) = 37.73 Prob > F = 0.000 
corr(u_i, Xb)  = -0.174                          
sigma_u | .971 
sigma_e | .319 
rho|.902(fraction of variance due to tou_i) 
 
 

Stata command: xtreg p3pc slpc jlpc l3pc co 

year1-year6, i(id) fe vce(cluster id) 

- 9 -
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p3pc Coef. StdErr t P>|t| 
slpc -0.110 1.419 -0.08 0.938 
jlpc -5.091 2.075 -2.45 0.000 
l3pc 2.705 0.554 4.88 0.000 
co  -0.974 0.102 -9.51 0.000 

year 1 -0.273 0.131 -2.07 0.044 
year 2 -0.182 0.127 -1.44 0.158 
year 3 -0.329 0.116 -2.82 0.007 
year 4 Omit. 
year 5 -0.536 0.536 -10.00 0.000 
year 6 0.240 0.050 4.77 0.000 
_cons 1.691 0.604 2.80 0.008 
(Std. Err. adjusted for 46 clusters in id) 
 

F 37.73

R-sq: within 0.77

10
(10)

 
 

0.110
5.091

2.705
0. 974 +
+ (10) 

 

 

29 
Number of obs = 56 
Number of groups =8  Group variable: id                
R-sq: within = 0.771                          
R-sq: between = 0.724                                  
R-sq: overall = 0.200                                   
corr(u_i, Xb)  = -0.844                         
sigma_u | 2.54 
sigma_e | .415 
rho|.973(fraction of variance due to u_i) 
 

p3pc Coef. StdErr t P>|t| 
mlpc -9.967 6.280 -1.59 0.157 
flpc 30.065 12.814 2.35 0.051 
l3pc 3.295 1.124 2.93 0.022 
co  -1.567 0.239 -6.55 0.000 

year 1 0.047 0.246 0.19 0.852 
year 2 0.072 0.315 0.23 0.826 
year 3 -0.297 0.311 -0.95 0.371 
year 4 Omit. 

   

year 5 -0.880 0.114 -7.66 0.000 
year 6 0.435 0.169 2.57 0.037 
_cons 3.083 2.605 1.18 0.275 
(Std. Err. adjusted for 8 clusters in id) 
 

F

R-sq: within 0.77

(11)  
 
 

Stata command: xtreg p3pc mlpc flpc l3pc 

year1-year6 co, i(id) fe vce(cluster id)
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9.967
+30.065

3.295
1.567 +
+ (11) 

 

30 
Number of obs = 56 
Groupvariable:id                              
Number of groups  = 8 
R-sq:within=0.735                                
between=0.598                                               
overall=0.094                                                                                     
corr(u_i,Xb)=-0.750                         
sigma_u |2.190 
sigma_e | .447 
rho |.959 (fraction of variance due to u_i) 
 

p3pc Coef. StdErr t P>|t| 
slpc -2.144 4.893 -0.44 0.674 
jlpc -11.532 13.197 -0.87 0.411 
l3pc 3.540 1.639 2.16 0.068 
co  -0.887 0.379 -2.34 0.052 

year 1 -0.388 0.326 -1.19 0.273 
year 2 -0.235 0.323 -0.73 0.491 
year 3 -1.390 0.206 -1.24 0.323 
year 4 Omit. 
year 5 -0.753 0.184 -4.09 0.005 
year 6 0.140 0.154 0.91 0.392 
_cons 3.632 3.239 1.12 0.299 
(Std. Err. adjusted for 8 clusters in id) 
 

F

R-sq: within 0.735

xtreg p3pc slpc jlpc l3pc year1-year6 co, i(id) fe 

vce(cluster id) 
 

2018

(12)  
 

2.144
11.532

3.540
0. 887 + +

(12) 
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