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Methodology
List of intangibles

 Software & database
 R&D
 Artistic originals
 Architecture and engineering design
 Advertising
 Organisation
 Training

 Long time series
 Panel data analysis
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Tangible vs intangible investment
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Tangible vs intangible intensity
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Estimation - panel data results (2)

Inputs A B C D E F G
L 1.97*** 1.32*** 1.45*** 1.70*** 1.76*** 1.41*** 0.91***

K 0.42*** 0.39*** 0.48*** 0.39*** 0.35*** 0.48*** 0.65***

I 0.18***

ISoft 0.16*** 0.24***

IR&D 0.05 -0.13*** 

Iadv 0.11** -0.06   

Iorg 0.10*** 0.15*** 

R² 0.99 0.99 0.99 0.99 0.98 0.99 0.99
***,** and * denoting estimators significant at 1%, 5% and 10% level respectively



8

Estimation - panel data results (1)
Inputs A B C D E

L 1.97*** 1.32*** 1.14*** 0.80*** 1.36***

K 0.42*** 0.39*** 0.18** 0.38*** 0.30***

I 0.18***

Iactivated 0.01

Inot activated 0.36***

Overall index 0.03***

Training (+) vs 
Org (-)

-0.01

Org-training (+) vs 
Soft-R&D (-)

0.01

 I
proc 0.39***

 I
prod -0.12*

R² 0.99 0.99 0.99 0.99 0.99
***,** and * denoting estimators significant at 1%, 5% and 10% level respectively
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Industry heterogeneity
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Country heterogeneity (2)
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Main findings and conclusion
 Intangible investment differs in trend an structure between 

France and Germany
 Intangible investment is country- and industry-specific
 No “one-fits-all” policy

 Intangible capital has a positive impact on growth. Process 
innovation is more important than product innovation

 Opportunity for a cross-industry analysis between France and 
Germany => Advanced innovation policy research through joint 
analyses
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Thank you for your attention
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