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SRR & BRI OHEE TIE, TSRS HEMEIC R D0, V7 M7 27 OARDREERET 5, BEARS 1000
HHAM T, FECEE2ZZOEEHVEET VL, EF 02 (Figure @ t, General) TIEICHEZBIRA
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Table 1

Same year Explanatory variable OSL, First Difference, Fixed Effect estimator result

PartDiff General Rate
OLS FD FE FD FE
Coef. SE Coef. SE Coef. SE Coef. SE Coef. SE
Capital 0.017 ** 0.008
Software_diff 1.38 *** 0.501 1.40 *** 0.492 1.42 #** 0.478
Capital_Invest_ WS. 0.055 ***  0.010 0.055 *** 0.010  0.074 *** 0.015
Salary_diff 1.57 *** 0.049 1.57 *** 0.049 1.63 *** 0.065
Software Rate -0.325 0.259 -0.763 ** 0.379
Capital Invest WS. Rate 0.012 0.013  0.023 *** 0.008
Salary Rate 1.26 *** 0.042 1.20 *** 0.059
No. Observations 3280 3075 3280 3075 3280
R-squared 0.808 0.808 0.906 0.486 0.55
R-Squared (Within) 0.797 0.902 0.904 0.547 0.549
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000
Note. *** p < 0.01, ** p < 0.05, * p < 0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”
Table 2
Previous year (one year) Explanatory variable OSL, First Difference, Fixed Effect estimator result
PartDiff General Rate
OLS FD FE FD FE
Coef. SE Coef. SE Coef. SE Coef. SE Coef. SE
Capital 0.076 ***  0.020
Software_diff{(t-1) -0.256*%  0.132 -0.164 0.149  1.2] *** 0.457
Capital_Invest WS.(t-1) -0.002 0.005 0.001 0.005  0.063 ***  0.017
Salary_diff{t-1) -0.064 0.059 -0.053 0.058 1.37 *** 0.071
Software Rate(t-1) 0.041 0.160 -1.17 *** 0.389
Capital Invest WS. Rate(t-1) -0.001 0.008 0.008 0.008
Salary Rate(t-1) -0.364 *** (0.050 0.550 *** 0.086
No. Observations 3075 2870 3075 2870 3075
R-squared 0.013 0.006 0.586 0.048 0.129
R-Squared (Within) 0.028 -0.043 0.585 -0.181 0.13
P-value (F-stat) 0.000 0.518 0.000 0.000 0.000

Note. *** p < 0.01, ** p < 0.05, * p < 0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t’ indicates a year.
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Table 3

Previous year (two year) Explanatory variable OSL, First Difference, Fixed Effect estimator result

PartDiff General Rate
OLS FD FE FD FE
Coef. SE Coef. SE Coef. SE Coef. SE Coef. SE
Capital 0.078 ***  0.021
Software_diff{(t-2) 0.112 0.315 | 0.194 0.328  1.09 ** 0.463
Capital_Invest WS.(t-2) -0.025 **#*  0.006 | -0.022 *** 0.006  0.047 *** 0.017
Salary diff(t-2) -0.022 0.059 | -0.009 0.058  1.14 *** 0.073
Software Rate(t-2) -0.366 0.314 -1.25 *** 0.451
Capital Invest WS. Rate(t-
2) -0.010 ** 0.004 -0.004 0.007
Salary Rate(t-2) -0.108 ** 0.048 0.279 **x* 0.078
No. Observations 2870 2665 2870 2665 2870
R-squared 0.015 0.009 0.344 0.016 0.045
R-Squared (Within) 0.032 -0.029 0.342 -0.011 0.044
P-value (F-stat) 0.000 0.123 0.000 0 0.000

Note. *** p < 0.01, ** p < 0.05, * p < 0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t’ indicates a year.
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Table 4
Next year (one year) Explanatory variable OSL, First Difference, Fixed Effect estimator result
PartDiff General Rate
OLS FD FE FD FE
Coef. SE Coef. SE Coef. SE Coef. SE Coef. SE
Capital 0.071 ***  0.020
Software_diff(t+1) -0.220 0.200 | -0.257 0.221  1.08 *** 0.302
Capital_Invest WS.(t+1) 0.013 0.009 | 0.012 0.009  0.069 *** 0.009
Salary diff(t+1) -0.088 * 0.050 | -0.092 * 0.051  1.22 **=* 0.048
Software Rate(t+1) -0.066 0.244  -0.904 *** 0.225
Capital Invest WS. Rate(t+1) -0.003 0.011 0.012 * 0.007
Salary Rate(t+1) -0.347 *** (0.055 (.524 *** 0.077
No. Observations 3075 2870 3075 2870 3075
R-squared 0.014 0.007 0.589 0.043 0.124
R-Squared (Within) 0.03 -0.059 0.586 -0.176 0.122
P-value (F-stat) 0.000 0.244 0.000 0.000 0.000

Note. *** p < 0.01, ** p < 0.05, * p < 0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t’ indicates a year.
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Table 5

First Difference, Fixed Effect estimator result By Capital (Under 10 million yen)

t t-1 t-2

General General Rate General Rate

FD FE FD FE FD FE FD FE FD FE
Software diff 2.27 *F*Ek D (O FH*
Capital _Invest WS. 0.072 *** (0,090 ***
Salary_diff 1.65 *%% ] 44 *xx
Software Rate
Capital Invest WS. Rate
Salary Rate
Software diff(t-1) 1.73 #%*  .0.269 *
Capital Invest WS.(t-1) 0.079 *** 0.007
Salary diff(t-1) 0.968 *** -0.572 ***
Software Rate(t-1) 0.288 **  -(0.33] ***
Capital Invest WS. Rate(t-1) 0.042 *** (0.008
Salary Rate(t-1) -1.01 ***  -0.163
Software diff(t-2) 1.31 %% .0.209 *
Capital Invest WS.(t-2) 0.074 ***  -0.017
Salary diff(t-2) 0.681 * 0.032
Software Rate(t-2) -0.028 -0.180 *
Capital Invest WS. Rate(t-2) 0.028 *  -0.034
Salary Rate(t-2) -1.39 ***  _(.588
No. Observations 656 615 615 574 615 574 574 533 574 533
R-squared 0.838 0.763 0.426 0.137 0.072 0.079 0.222 0.106 0.024 0.052
R-Squared (Within) 0.846 0.854 0.442 -0.048 0.07 -0.107 0.232 0.073 0.021 0.005
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0 0.000 0.000 0.005 0.03

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 6

First Difference, Fixed Effect estimator result By Capital (10 million yen or more but less than 50 million yen)

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software_diff 0.492 0.316
Capital Invest WS. 0.057 *%% (.030 ***
Salary_diff 1.82 sk ] 73 ok
Salary Rate 1.25 *** 127 ***
Capital Invest WS. Rate 0.020 * -0.003
Software Rate -1.44 *** _0.803 **
Software diff(t-1) 0.515 0.265 ***
Capital Invest WS.(t-1) 0.044 ** -0.001
Salary diff(t-1) 1.56 *** -0.013
Salary Rate(t-1) 0.812 *** (0213 **
Capital Invest WS. Rate(t-1) 0.016 * 0.009
Software Rate(t-1) -1.61 *** 0.067
Software_diff(t-2) 0.560 0.275
Capital Invest WS.(t-2) 0.030 -0.014 ***
Salary diff(t-2) 1.28 *** .0.133
Salary Rate(t-2) 0.494 *** _0.013
Capital Invest WS. Rate(t-2) 0.004 -0.012 **
Software Rate(t-2) -1.56 ***  -0.358
No. Observations 656 615 656 615 615 574 615 574 574 533 574 533
R-squared 0.913 0.844 0.552 0.445 0.613 0.037 0.253 0.045 0.366 0.042 0.102 0.039
R-Squared (Within) 0.912 0.902 0.583 0.562 0.615 0.049 0.299 -0.008 0.368 -0.036 0.135 0.086
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.218 0.000 0.076 0.000 0.135 0.000 0.183

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 7

First Difference, Fixed Effect estimator result By Capital (50 million yen or more but less than 100 million yen)

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software_diff 0.236 0.272 *
Capital Invest WS. 0.074 *%% ().043 ***
Salary diff 1.69 *** 1,62 ***
Salary Rate 1.29 *** 1,32 ***
Capital Invest WS. Rate 0.010 *** 0.036
Software Rate -0.490 *  0.007
Software diff(t-1) 1.05 0.008
Capital Invest WS.(t-1) 0.048 *** -0.012
Salary diff(t-1) 1.48 ***  0.166 *
Salary Rate(t-1) 0.326 ***  -(0.496 ***
Capital Invest WS. Rate(t-1) -0.040 *** -0.016
Software Rate(t-1) -0.127 0.161
Software _diff(t-2) 2.37 **Ek D Q] HE*
Capital Invest WS.(t-2) 0.035 -0.018
Salary diff(t-2) 1.15 *** .(0.138 **
Salary Rate(t-2) 0.086 -0.106
Capital Invest WS. Rate(t-2) -0.062 *** -0.026 *
Software Rate(t-2) 0.037 0.124
No. Observations 656 615 656 615 615 574 615 574 574 533 574 533
R-squared 0.927 0.865 0.651 0.654 0.621 0.096  0.085 0.14 0.339 0.142 0.08 0.069
R-Squared (Within) 0.935 0.931 0.646 0.665 0.646 0.227  0.093 -0.106 0.365 0.086 0.083 0.119
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.000  0.000 0.000 0.000 0.000 0.000 0.002

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 8

First Difference, Fixed Effect estimator result By Capital (100 million yen or more but less than 1 billion yen)

t

General

FD

FE

Rate
FD

FE

t-1
General
FD

FE

Rate
FD

FE

t-2
General
FD FE

Rate
FD

FE

Software diff

Capital Invest WS.

Salary diff

Salary Rate

Capital Invest WS. Rate
Software Rate
Software_diff(t-1)

Capital _Invest WS.(t-1)
Salary diff(t-1)

Salary Rate(t-1)

Capital Invest WS. Rate(t-1)
Software Rate(t-1)
Software_diff(t-2)

Capital _Invest WS.(t-2)
Salary diff(t-2)

Salary Rate(t-2)

Capital Invest WS. Rate(t-2)
Software Rate(t-2)

-0.525
0.097 ***
1.56 ***

-0.362
0.056 ***
1.52 #**

.23 #**
0.033 #**
-0.684 ***

1.36 ***
0.037 #**
-0.573 *

4,54 *
0.097 ***
1.28 ##

0.167
0.034
-0.163 **

0.379 **
0.014
-0.117

20.497 %
20,017 **
0.313

S7.17 #*
0.039
1.16 ***

-5.47
-0.056 ***
0.165 *

0.230
0.018 **
0.329

-0.182
0.016 ***
0.066

No. Observations 656

0.966
0.972
0.000

R-squared
R-Squared (Within)
P-value (F-stat)

615

0.931
0.969
0.000

656
0.44
0.447
0.000

615
0.387
0.45
0.000

615

0.638
0.663
0.000

574
0.17
0.136
0.000

615
0.042
0.05
0.000

574
0.07
-0.149
0.001

574 533

0.415 0.189
0.429 0.267
0.000 0.000

574

0.019
0.018
0.018

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.

533

0.033
0.007
0.349
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Table 9

First Difference, Fixed Effect estimator result By Capital (1 billion yen or more)

t t-1 t-2

General Rate General Rate General

FD FE FD FE FD FE FD FE FD FE FE
Software _diff 3.33 #kk ) QT wkk
Capital Invest WS. 0.118 *** (. 108 ***
Salary diff 1.32 **% ] 34 ***
Salary Rate 1.09 *** 1,16 ***
Capital Invest WS. Rate 0.048 *** (.044 ***
Software Rate 0.213 -0.121
Software diff(t-1) 3.34 **%  _132
Capital Invest WS.(t-1) 0.011 -0.065
Salary diff(t-1) 0.862 *** -0.041
Salary Rate(t-1) 0.604 *** (0278 **
Capital Invest WS. Rate(t-1) 0.006 -0.022
Software Rate(t-1) -0.321*%  0.384 *
Software diff(t-2) 4,09 *** ] 84 ***
Capital Invest WS.(t-2) -0.055 -0.092 **
Salary diff(t-2) 0.386 * -0.105
Salary Rate(t-2) 0.020
Capital Invest WS. Rate(t-2) -0.018
Software Rate(t-2) -1.54 *#*
No. Observations 656 615 656 615 615 574 615 574 574 533 533
R-squared 0.692 0.623 0.549 0.516 0.322 0.149 0.133 0.06 0.152 0.146 0.052
R-Squared (Within) 0.699 0.719 0.543 0.56 0.327 -0.072 0.144 -0.139 0.139 0.122 0.058
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.000  0.000 0.006 0.000 0.000 0.03

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 10

First Difference, Fixed Effect estimator result By Industry (Agriculture, Forestry and Fisheries)

t
General
FD

FE

Rate
FD

FE

t-1
General
FD

Rate
FE FD

FE

t-2
General
FD

FE

Rate
FD

FE

Software diff 141.0 ***
Capital Invest WS. 0.323 ks
Salary diff 0.173
Salary Rate

Capital Invest WS. Rate

Software Rate

Software_diff(t-1)

Capital _Invest WS.(t-1)

Salary diff(t-1)

Salary Rate(t-1)

Capital Invest WS. Rate(t-1

Software Rate(t-1)

Software_diff(t-2)

Capital _Invest WS.(t-2)

Salary diff(t-2)

Salary Rate(t-2)

Capital Invest WS. Rate(t-2

Software Rate(t-2)

28.2 **
0.290 ***
0.941 **

0.086
0.096
-14.1 *

0.693 **
0.032
-8.99 #*

158.0 ***
0.296 **
-0.549

2.54

0.067

-0.409
-0.074
0.054
-15.0 *

-0.071
-0.051
-3.03

167.0 **
0.222
-0.712

-7.04
0.070
-0.710 **

-0.204
0.077
-6.72

-0.122
0.012
2.57

No. Observations 160

R-squared 0.729
R-Squared (Within) 0.696
P-value (F-stat) 0.000

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.

150

0.342
0.524
0.000

160

0.102
0.113
0.003

150
0.285
0.158
0

150

0.578
0.529
0.000

140 150

0.045 0.056
0.095 0.036
0.993 0.067

140
0.17
0.141
0.113

140

0.436
0.382
0.000

130

0.048
0.029
0.989

140
0.033
0.047
0.28

130

0.146
0.169
0.266
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Table 11
First Difference, Fixed Effect estimator result By Industry (Mining, Quarrying, Gravel extraction)

28

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software _diff 20.5 *** 18.5 ***
Capital Invest WS. 0.509 ** 0.496
Salary_diff 0.450 * 0.592
Salary Rate 1.44 *** 124 ***
Capital Invest WS. Rate -0.067 *** -0.050 **
Software Rate -6.08 -2.24
Software _diff(t-1) 13.3 #** 3.71
Capital Invest WS.(t-1) -0.769 -1.17
Salary diff(t-1) 2.61 ** 1.61
Salary Rate(t-1) 0.393 -0.626 *
Capital Invest WS. Rate(t-1 -0.009 0.021
Software Rate(t-1) -13.5 -7.23
Software _diff(t-2) 2.20 -5.38 *
Capital Invest WS.(t-2) -1.18 -0.003
Salary diff(t-2) 3.53 ** 0.363 *
Salary Rate(t-2) 0.076  -0.193
Capital Invest WS. Rate(t-2 0.004 0.013
Software Rate(t-2) -12.8* 0.004
No. Observations 80 75 80 75 75 70 75 70 70 65 70 65
R-squared 0.975 0.894 0.512 0.44 0.651 0.078 0.15 0.219 0.454 0.029 0.069 0.132
R-Squared (Within) 0.968 0.976 0.407 0.599 0.647 -0.032  0.064 0.09 0435 0.088 -0.008 0.197
P-value (F-stat) 0.000 0.000 0.000 0.005 0.000 0.998 0.034 0.603  0.000 1 0.317 0.952

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.



Table 12

First Difference, Fixed Effect estimator result By Industry (Construction)

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software diff -2.55 -3.24
Capital Invest WS. 0.044 #*** 0.047 %%
Salary diff 1.82 1.77 **%*
Salary Rate 1.99 *** 1,95 ***
Capital Invest WS. Rate 0.057 ***  (0.074 ***
Software Rate 2.75 3.08
Software diff(t-1) -20.2 -6.95
Capital Invest WS.(t-1) 0.042 *** 0.010
Salary diff(t-1) 1.56 *** -0.038
Salary Rate(t-1) 1.35 *** 0.070
Capital Invest WS. Rate(t-1 0.030 *** 0.023
Software Rate(t-1) -10.8 -20.2 **
Software diff(t-2) -29.5 -15.7
Capital Invest WS.(t-2) 0.032 0.027
Salary diff(t-2) 1.30 *** 0.162
Salary Rate(t-2) 1.07 ** -0.343
Capital Invest WS. Rate(t-2 0.004 -0.043*
Software Rate(t-2) -543 21.7**
No. Observations 80 75 80 75 75 70 75 70 70 65 70 65
R-squared 0.97 0.945 0.682 0.635 0.645 0.097 0.444 0.348 0.411 0.099 0.328 0.359
R-Squared (Within) 0.938 0.971 0.539 0.697 0.574 0.044 0.168 0.231 0.32 0.171 0.082 -0.285
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.992  0.000 0.08  0.000 0.99 0 0.074

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 13
First Difference, Fixed Effect estimator result By Industry (Manufacturing)

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software_diff 4.65 3.86 ***
Capital Invest WS. 0.117 0.087 %%
Salary diff 1.22 #*x 1.18 ***
Salary Rate 118 *** ] 2] ***
Capital Invest WS. Rate 0.026 0.012
Software Rate 0.358 -0.629
Software diff(t-1) 2.53 -3.98 *:
Capital Invest WS.(t-1) -0.072 -0.166 ¢
Salary diff(t-1) 1.15 *** 0.580
Salary Rate(t-1) 0.183 **  -0.438 *
Capital Invest WS. Rate(t-1 0.026 0.032
Software Rate(t-1) 2.02 3.95
Software diff(t-2) 3.31 0.937
Capital Invest WS.(t-2) -0.082 -0.110 **
Salary diff(t-2) 0.514 ***  -.0.095
Salary Rate(t-2) -0.049 -0.085
Capital Invest WS. Rate(t-2 0.009 -0.035
Software Rate(t-2) -0.912 -3.44 *
No. Observations 1440 1350 1440 1350 1350 1260 1350 1260 1260 1170 1260 1170
R-squared 0.473 0.288 0.436 0.438 0.244 0.126  0.018 0.093 0.071 0.073 0.001 0.051
R-Squared (Within) 0.479 0.499 0.431 0.453 0.262 0.058 0.023 -0.074 0.078 0.018 0.002 0.021
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.000 O 0.000 0.000 0.000 0.647 0.000

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.

30



Table 14

First Difference, Fixed Effect estimator result By Industry (Wholesale and Retail)

t
General
FD

FE

Rate
FD

FE

t-1
General
FD

Rate
FE FD

t-2
General Rate
FE FD FE FD FE

Software_diff 3.68
Capital Invest WS. 0.114 ***
Salary diff 1.70 ***
Salary Rate

Capital Invest WS. Rate

Software Rate

Software diff(t-1)

Capital _Invest WS.(t-1)

Salary diff(t-1)

Salary Rate(t-1)

Capital Invest WS. Rate(t-1

Software Rate(t-1)

Software diff(t-2)

Capital _Invest WS.(t-2)

Salary diff(t-2)

Salary Rate(t-2)

Capital Invest WS. Rate(t-2

Software Rate(t-2)

291
0.079 ***
1.65 ***

1.07 ***
0.088 ***
5.19 **

.15 #**
0.061 ***
4.06 ***

-0.153
0.127 #x
1.49

-5.54 *

0.059

0.081
0.549 *
0.083 #**
1.63

-0.038
0.008
-2.54 *
-0.527 -5.95
0.117 ** 0.012
1.24 #** 0.041
0.031 -0.274
0.068 * 0.020 *
0.306 -3.34 **

No. Observations 160

R-squared 0.968
R-Squared (Within) 0.962
P-value (F-stat) 0.000

150

0.898
0.962
0.000

160

0.667
0.686
0.000

150
0.5
0.634
0.000

150

0.681
0.668
0.000

140 150

0.067 0.444
0.098 0.464
0.939  0.000

140 140 130 140 130

0.19 0419 0.06 0.361 0.219
0.17 04 -0.009 034 0321
0.051 0.000 0.961 0.000 0.018

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 15

First Difference, Fixed Effect estimator result By Industry (Real estate and Renting of goods)
t t-1 t-2
General Rate General Rate General Rate
FD FE FD FE FD FE FD FE FD FE FD FE

Software diff -1.26 *** -0.927 ***

Capital Invest WS. 0.046 *** 0.033 %%

Salary diff 2.92 #*x 2.19 #**

Salary Rate 1.61 *** ] 59 ***

Capital Invest WS. Rate 0.016 0.004

Software Rate -1.62 *¥** 126 ***

Software _diff(t-1) -1.59 #** 0.159 *

Capital Invest WS.(t-1) 0.016 -0.002

Salary diff(t-1) 2,98 *** 0.360 *

Salary Rate(t-1) 0.159 -0.984 *

Capital Invest WS. Rate(t-1 -0.016 -0.017

Software Rate(t-1) -2.16 ***  -0.366

Software _diff(t-2) -1.64 *** -0.392 ***

Capital Invest WS.(t-2) -0.001 -0.023 *#*

Salary diff(t-2) 2.5] *** -0.270

Salary Rate(t-2) 0.334 0.569
Capital Invest WS. Rate(t-2 -0.013 -0.005
Software Rate(t-2) -1.88 ** 0.406
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No. Observations 240 225 240 225 225 210 225 210 210 195 210 195

R-squared 0.886 0.646 0.408 0.368 0.604 0.05 0.21 0.203 0.358 0.113 0.149 0.146

R-Squared (Within) 0.883 0.831 0.41 0.438 0.603 0.091 0.185 0.014 0.365 -0.095 0.145 0.044

P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.894  0.000 0 0.000 0.137 0.000 0.022
Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.



Table 16

First Difference, Fixed Effect estimator result By Industry (Transportation and Postal)
Transportation and Postal
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t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software_diff 2.20 0.750
Capital Invest WS. 0.147 *%* 0.161 ***
Salary diff 1.29 *#* 1.30 ***
Salary Rate 1.25 *** 123 *k**
Capital Invest WS. Rate 0.056 ***  (.055 ***
Software Rate 3.52 ¥** D QQ kk
Software diff(t-1) 1.67 -0.996
Capital Invest WS.(t-1) 0.121 ** -0.002
Salary diff(t-1) 1.09 *** -0.160
Salary Rate(t-1) 0.790 ***  _0.228
Capital Invest WS. Rate(t-1 0.015 -0.011
Software Rate(t-1) -0.247 -2.93 **
Software _diff(t-2) 1.91 1.15
Capital Invest WS.(t-2) 0.073 -0.087
Salary diff(t-2) 0.976 ***  0.136
Salary Rate(t-2) 0.477 * 0.136
Capital Invest WS. Rate(t-2 -0.012 -0.023
Software Rate(t-2) -1.93 * 0.565
No. Observations 240 225 240 225 225 210 225 210 210 195 210 195
R-squared 0.958 0.898 0.827 0.767 0.6 0.05 0.323 0.079  0.391 0.044 0.133  0.065
R-Squared (Within) 0.955 0.954 0.826 0.832 0.595 -0.175 0.311 -0.134 0.387 0.026 0.116 0.078
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.887  0.000 0.497 0.000 0.938 0.000 0.715

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.



Table 17

First Difference, Fixed Effect estimator result By Industry (Infrastructure)

t
General
FD

FE

Rate
FD

FE

t-1
General
FD

Rate
FE FD

FE

t-2
General
FD

Rate
FE FD

FE

Software_diff 1,18 %%
Capital Invest WS. 0.226 ***
Salary diff 0.607 ***
Salary Rate

Capital Invest WS. Rate

Software Rate

Software_diff(t-1)

Capital _Invest WS.(t-1)

Salary diff(t-1)

Salary Rate(t-1)

Capital Invest WS. Rate(t-1

Software Rate(t-1)

Software_diff(t-2)

Capital _Invest WS.(t-2)

Salary diff(t-2)

Salary Rate(t-2)

Capital Invest WS. Rate(t-2

Software Rate(t-2)

0.477
0.437 #**
0.111

1.34 #**
0.019 ***
0.402

1.07 ***
0.014
0.362

-0.460
0.473 #**
0.026

-0.582 ¢

0.176 *

-0.764
0.714 ***
0.014
-0.380

-0.455 *
0.020
0.396

-1.59
0.596 ***
-0.161

-0.909 **

0.193 **

-0.487
0.515 *
-0.008
-0.777

0.091
-0.018 *
-0.561

No. Observations 160

R-squared 0.959
R-Squared (Within) 0.956
P-value (F-stat) 0.000

150

0.887
0.924
0.000

160

0.342
0.281
0.000

150
0.285
0.369
0

150

0.711
0.709
0.000

140 150

0.038 0.116
0.113 0.103
0.998 0.002

140
0.169
-0.153
0.115

140

0.488
0.483
0.000

130 140

0.036 0.091
0.104 0.058
0.998 0.012

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.

130

0.134
0.114
0.362
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Table 18

First Difference, Fixed Effect estimator result By Industry (Other services)
Other services
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t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software diff 1.84 ** 1.23 ***
Capital Invest WS. 0.232 * 0.062 **
Salary diff 1.39 #*:* 1.45 **%*
Salary Rate 1.38 *** 130 ***
Capital Invest WS. Rate 0.051 **  0.035 ***
Software Rate -0.391 0.222
Software diff(t-1) 2.38 1.38
Capital Invest WS.(t-1) 0.371 * 0.056
Salary diff(t-1) 1.08 *** -0.070
Salary Rate(t-1) 0.999 ***  _(.249 *
Capital Invest WS. Rate(t-1 0.083 **  0.025
Software Rate(t-1) 0.035 0.036
Software _diff(t-2) 0.986 3.55
Capital Invest WS.(t-2) 0.398 ***  0.034
Salary diff(t-2) 0.929 *** (0,132 ***
Salary Rate(t-2) 0.801 * -0.209
Capital Invest WS. Rate(t-2 0.083 * -0.013
Software Rate(t-2) 0.503 -0.075
No. Observations 160 150 160 150 150 140 150 140 140 130 140 130
R-squared 0.979 0.966 0.883 0.782 0.683 0.057 0.438 0.067 0.447 0.072 0.257 0.061
R-Squared (Within) 0.977 0.977 0.867 0.883 0.687 0.049 0.447 -0.146 0.45 0.011 0.265 -0.073
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.972  0.000 0.938 0.000 0914 0.000 0.961

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.



Table 19

First Difference, Fixed Effect estimator result By Industry (Lodging Food and Beverage services)

Lodging Food and Beverage services

t
General
FD

FE

Rate
FD

FE

t-1
General
FD

t-2
Rate General Rate
FE FD FE FD FE FD FE

Software_diff -1.76
Capital Invest WS. 0.025
Salary diff 1.46 ***
Salary Rate

Capital Invest WS. Rate

Software Rate

Software_diff(t-1)

Capital _Invest WS.(t-1)

Salary diff(t-1)

Salary Rate(t-1)

Capital Invest WS. Rate(t-1
Software Rate(t-1)
Software_diff(t-2)
Capital_Invest WS.(t-2)

Salary diff(t-2)

Salary Rate(t-2)

Capital Invest WS. Rate(t-2
Software Rate(t-2)

-0.679
0.040 ***
1.37 ***

1.05 ***
-0.008
-2.63 *xE

1.16 ***
0.011 *
-0.890

-4.52
0.020
1.01 #**

1.76
0.003
-0.172¢
0.395 ***  -0.198
-0.007 0.008
-5.82 #** (0.494
-7.11 1.96
0.006 -0.033
0.715 ** -0.190 *
-0.032 -0.384*
-0.017* -0.006
-8.95 * -0.809

No. Observations 160
R-squared 0.945
R-Squared (Within) 0.94
P-value (F-stat) 0.000

150

0.903
0.944
0.000

160

0.722
0.703
0.000

150

0.729
0.737
0.000

150
0.45
0.452
0.000

140 150 140 140 130 140 130

0.058 0.261 0.102 0.212 0.075 0.169 0.145
-0.113  0.251 -0.017 0.21 -0.114 0.13  0.045
0.972  0.000 0.665 0.000 0.896 0 0.27

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 20

First Difference, Fixed Effect estimator result By Industry (Lifestyle-related services and Amusement)

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software_diff 1.52 %% 0.911] ***
Capital Invest WS. 0.028 ** 0.02(0 *%*
Salary diff 1.49 *** 1.55 ***
Salary Rate 1.52 *** 1,64 ***
Capital Invest WS. Rate 0.023 * 0.033 ***
Software Rate -0.381 1.46 *
Software diff(t-1) 0.959 0.119
Capital Invest WS.(t-1) 0.024 0.042 *
Salary diff(t-1) 1.16 *** -0.046
Salary Rate(t-1) 1.10 ***  -0.086
Capital Invest WS. Rate(t-1 -0.055 *** -0.059 *
Software Rate(t-1) -3.38 #**  _1.08
Software _diff(t-2) 0.302 -0.392
Capital Invest WS.(t-2) -0.025 * -0.058 ***
Salary diff(t-2) 0.864 ***  .0.215
Salary Rate(t-2) 0.740 * -0.195
Capital Invest WS. Rate(t-2 -0.043* 0.012
Software Rate(t-2) -4.63 * -0.478
No. Observations 160 150 160 150 150 140 150 140 140 130 140 130
R-squared 0.955 0.899 0.869 0.761 0.546 0.121 0.466 0.149 0.229 0.176 0.212 0.106
R-Squared (Within) 0.954 0.959 0.848 0.869 0.554 0.154 0.432 0.036  0.251 -0.076 0.172  -0.018
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.464  0.000 0.223  0.000 0.105 0.000 0.629

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 21

First Difference, Fixed Effect estimator result By Industry (Telecommunications)

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software_diff 0.352 0.403 *
Capital Invest WS. 0.068 *** 0.065 ***
Salary diff 1.65 *** 1.57 ***
Salary Rate 0.816 ** 1,19 ***
Capital Invest WS. Rate 0.029 0.044 **
Software Rate -0.654 **  -0.097
Software_diff{(t-1) 0.245 -0.120
Capital Invest WS.(t-1) 0.071 *** -0.002
Salary diff(t-1) 1.29 *** -0.187
Salary Rate(t-1) -0.131 -0.616 *
Capital Invest WS. Rate(t-1 0.016 -0.020
Software Rate(t-1) -0.906 -0.314
Software _diff(t-2) 0.252 1.72
Capital Invest WS.(t-2) 0.077 ***  -0.022
Salary diff(t-2) 0.977 ** -0.084
Salary Rate(t-2) 0.061 0.261 *
Capital Invest WS. Rate(t-2 0.022  0.009
Software Rate(t-2) -0.649 -0.584
No. Observations 80 75 80 75 75 70 75 70 70 65 70 65
R-squared 0.981 0.973 0.325 0.726 0.625 0.146 0.06 0.343 0.394 0.166 0.042 0.236
R-Squared (Within) 0.966 0.981 0.377 0.391 0.587 -0.078 0.07 0.124  0.363 0.011 0.06  0.223
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.922 0.345 0.09  0.000 0.86 0.543 0.524

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 22
First Difference, Fixed Effect estimator result By Industry (Medical and Welfare)

t t-1 t-2

General Rate General Rate General Rate

FD FE FD FE FD FE FD FE FD FE FD FE
Software_diff 6.28 *** 0.786 *%**
Capital Invest WS. 0.120 0271 **
Salary diff 1.15 #* 1.16 ***
Salary Rate 1.37 *%* ] .35 %**
Capital Invest WS. Rate 0.004 0.027
Software Rate 3.22 *** 124
Software diff(t-1) 7.56 *** -0.301
Capital Invest WS.(t-1) 0.386 *** 0.126 *
Salary diff(t-1) -0.674 * -0.850¢
Salary Rate(t-1) 0.105 -0.398 *
Capital Invest WS. Rate(t-1 0.174 *** 0.161 *
Software Rate(t-1) -4.22 *** 129
Software_diff(t-2) 10.5 *** 2.42
Capital Invest WS.(t-2) 0.179 0.120
Salary diff(t-2) -0.691 -0.379
Salary Rate(t-2) -0.156 -0.330*
Capital Invest WS. Rate(t-2 -0.020 -0.172*
Software Rate(t-2) -7.30 * -3.95
No. Observations 80 75 80 75 75 70 75 70 70 65 70 65
R-squared 0.819 0.85 0.782 0.817 0.359 0.378 0.14 0.362 0.306 0.306 0.104 0.394
R-Squared (Within) 0.815 0.804 0.787 0.85 0.243 0.113 0.147 0.348 0.206 0.36 -0.004 0.309
P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.04 0.045 0059 O 0.206 0.144 0.033

Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.
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Table 23

First Difference, Fixed Effect estimator result By Industry (Education and Learning support)
Education and Learning support
t t-1 t-2
General Rate General Rate General Rate
FD FE FD FE FD FE FD FE FD FE FD FE

Software_diff -0.018 0.230

Capital Invest WS. 0.039 0.001

Salary diff 1.74 *#%* 1.76 ***

Salary Rate 1.54 *** ] 55 %**

Capital Invest WS. Rate -0.018 -0.023

Software Rate -0.401 -0.161

Software _diff(t-1) -0.617 1.18

Capital Invest WS.(t-1) 0.536 *** 0.482 *

Salary diff(t-1) 0.486 -1 *

Salary Rate(t-1) 0.219 -0.792 *

Capital Invest WS. Rate(t-1 0.139 **  0.168

Software Rate(t-1) -0.037 0.588

Software diff(t-2) -3.69 *** -5.05 ***

Capital Invest WS.(t-2) -0.115 -0.221 *

Salary diff(t-2) 1171 *** 0.031

Salary Rate(t-2) 0.122  -0.102
Capital Invest WS. Rate(t-2 -0.131° -0.122
Software Rate(t-2) -0.558 -0.615
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No. Observations 80 75 80 75 75 70 75 70 70 65 70 65

R-squared 0.977 0.949 0.805 0.82 0.48 0.385 0.061 0.321 0.243 0.281 0.025 0.164

R-Squared (Within) 0.972 0.978 0.776 0.824 0.458 -0.171 0.06 -0.126 0.211 -0.089 0.041 0.116

P-value (F-stat) 0.000 0.000 0.000 0.000 0.000 0.033 0.341 0.14  0.003 0.306 0.741 0.866
Note. *** p <0.01, ** p <0.05, * p <0.1, where SD is Robust SD, Capital Invest WS. stands for “Capital Invest without software”, ‘t” indicates a year.






