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Sk IT BBERBHANENRICRATHARNELFE. ZERTHED,IT REHEARELRL
FHAFRMEERSE. FHRP EEFSREPHBREFL”, S REMEPRERTR” XK
FEPRCKBARTE ST EREB ITHREAARBE., X9, “BRFL"FTES ROV EIEER
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B AR Z B AFFEEIEMH X, i 1996 4E Brynjolffson % A MIBFR M Z B, N H4EH 1T FF L 68
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SIARRE B R R G X TR B A LA R T =4 FRIE
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(3) Hy: IT BFXREFIERH PR, PM MEK BEST IT BH L BSRCHS, "KMk,
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o Ho: ZHMARITRENL L, KBRFEENRAEN BEER T LR BWER"IT AR
B ERRFIRES.
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AWBRBXRAEP T ETE GEE SR REEY LT AR . Z BT AR & A AF
HEHRMERENR, RFEE - EETHELEBRSF PRTEREMA; H—HHBETRHEEHK
AR FHEFLLE FRANER . GREARETHERFELL RETEY FRABERYUN
EFESEERER FAEFSEBEANGRERENMNERBUAE T AHELRETRO VK &
FEARENEHANFER AL REMARNE NFH. FREREEX TG, RARANE
FREANK AEFERREA EFAEIBE EF S TREA EFESHFEELE. RN, ER
—AHELXE, PEEHELHEBMERN TEMESEFFE TS EENE L, EHBRIMNF
i IT B FE X A BF AWM, EPEMY IT #FEMECEAIRMNHRRESH NS, BB
FEHEREBRREMDES.

BE 2005 4 10 A, LGl S BB IR 268 K. BIBR 2002 4F 5 £ A2 7 LA KRB
WHAR, BRRBAARAR 200 K. HE, RINERZAFRANBEBICRNOER T % 58 —-FK
IT # P XA ric# ROAROE DIK PM(BAF B KR AERKEE WRLE, BE—HEHFI
1115 ZFABGE R, REHARECRER IT REXBMRCHIHFOR 1 Fix.
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2.994

1. 108
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Means

2. 49

2.005
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P-Value

0.576 3
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M P REM S, REBLVKBAENFHHERRE BAHBHRE. S REL LK ROA
P, R M4k % .48 ROE M1 PM WK KK T Po RASH 4.

RMREERELAREZR BAHTESTHETERESHAAFEBERER XA, bIE
AT IT BB BHMENERBEER  WRR B, WA R TR B A 68 89 B2 H 3 4 b
ITHERMEF ERER. Hit, MARHE ITREXMNMBEBALUHEAENEREELR,
MAXMERNALES IT RERBOMREREERRIT .
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R3 HPAEIFREER

R Eig Hy, H,; H,;
IT B /A BERID it{E ROA ROE PM
P, Means 4.1213 7.583 5.84
S, Means 2.7381 4. 487 4.348
P-Value <0.0001 <<0.000 1 0.166 2

SCHE“TT B BT SRR o, 78 1T S5 54, =N BFIRR S ESE TR WL EIT # %4
W B B A HME T H ROA .ROE BAME4ARE 7 2 2047 8 P-Value /M F 0.05. X BR,IT HHFHE
B, LA T REXS b SR R B E MR, AR S BT AE, SO R IT M, KA
FEEHNBER TEH WLRIT WS . AR E L ERGE, BATT LA, “BHR”IT &%
e S 4 b D b B EME .

R, XMERHRIEEENEARNEREFEEXR. oV FEAEEMR RN BE
7 BB MEARNA S EHEEA NS K& AR IT REFRRIERAEA. BT
SWEFBHER FRAR MM FLTERIT BEHFHAT KK, RWIERXERKHH
W REAVUEEE FELEH T XEBEMERERGFEHMERTA . BB E KB HEM
MR, W REEE EREROELRESGE FEEEERNONK, BERLERENERERT
XA E RN REHREHEMN R, EREXRNE Y HFEERETRERNEFALS. “TWERIT
BHEBRE T HEGREFME.
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Means

3. 444

6.078

7.78
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Means

0. 96

—6.583

—0.503

P-Value

0.024 4

0.004 4

0.000 2

5E—AFRNEREL. AL ITEREREAMNENHIEHRBERIERLHER, P,

S, RETAFBKOAHTBEER URP, BAERYERT S, HAFAHE, Brd IT KEHL
R —ERPRER AR FIEES.
Besh, 3 b IT B9 SEMBR TR BAEAR R SE, TR, KA RKR IT R K4
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W HBRKEHEZEOEE, TR EREIBRTEEMK.

A SRR, A FESLHE IT %S, W IT {FAEN SV TEERNERERARITER, —
RITHARABSHWEH MR —BRESFHFHRGES.

i %4 B30 H R IT B KR IT 8%, EN R LA E SV RBNES, M il 68
BHREMBENEL, WXFHECRENE RN, BREMELURESNFHEWN. Fit, “H
B7IT B R R AR EARB WERHE, REREHMeRN. Hit, “WXEIT KRS
REBNAERERANESRS HESARFERNEAANES N FHREGTMRIRHE L. BHE
IT SHifE, AR UER7IT B S, W HR”IT B LB F RS ERRMER.

6 it

EEITRELRM G LB AEANERERBR, REXEEEK 1T B x40 & F /8 ) # &
EARHM., “FARNIT RRARKLEMRRE, N LBAENNERER, BT WER"IT
B, BEZ A ITHREXWIANAE,BITLUAN.: 5, “WMERIT RMBLWEH"IT &
PO 4t g Al B AME S HOWCTIE RV IT SRR LMK RV IT B B R A 0 b B8 HE
B, AR SO, b ZE 3% 1T B AR M BT R, B M 15 B AL B B0 — OB R L, TE R 7 B
MR T, BXEEAERERL LA LM THEE, NS L FRERUIAEH ERANE
FLH.

DA ELERNENEXFR, RENEFLL SR EES/MBEROEH. Sk, x
XHRARTAEERE ITRE A SHSACUSRERNGHHEER I b X 20 B = E R R F 2
BFRMELE. s ITREMNRBNBFEEENRE  BAP TERANLRENLERABBERE
BERESCWZE TR, AHETAMLRME SRR,
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Impacts of IT Investment Types on Firm Profitability
——An Empirical Study on Chinese Listed Companies

LI Huawen,GUO Xunhua
(School of Economics and Management, Tsinghua University, Beijing 100084)

Abstract This paper inspects the impacts of IT applications on firms’ profitability from the perspective of IT

investment types. We categorize IT application investments into the types of “Purchase” and “Project”. Based on data

collected from 209 manufacturing companies listed in the Shanghai Stock Exchange,IT investments of companies from

1999 to 2004 are examined. Statistical analyses reveal that the two types of IT investments have significantly different

impacts on firms’ profitability, suggesting that IT investments of the “Project” type would lead to notably higher

profitability gains than those of the “Purchase” type.

Key words Information technology,IT investment,IT value, Profitability
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