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& 1. FERERMRMEST

A AIHE HfE btz w/ME TN
PowerGm 12210 7.1935 1.5252 1.0000 8.0000
PowerJc 12210 2.4738 0.9768 1.0000 5.0000
ICTequ 11049 0.5350 2.3955 0.0000 19.4870
ICTnet 11071 0.3125 1.4853 0.0000 11.9066
size 12210 5.5501 1.4668 2.5649 9.0827
age 12210 2.1277 0.8802 0.6931 4.9345
tfp 12027 42227 0.8756 2.2998 6.8036
cap 12210 3.9908 1.3446 0.0000 15.5661
rd 12210 0.0094 0.0212 0.0000 0.1309
export 12210 0.1644 0.3154 0.0000 1.0000
sonfirm 12210 0.3062 0.4609 0.0000 1.0000
stateown 12210 0.1299 0.3362 0.0000 1.0000
CEOQedu 12210 5.5776 0.9967 1.0000 7.0000
CEOyear 12210 1.5913 0.7543 0.0000 4.0254
board 12210 0.7197 0.4491 0.0000 1.0000
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2. {ERIEAER RS RS (MNIER 3)
R 2: R EERIRAOTS R AT
ICTequ _dum PowerGm ICTequ _dum PowerJc
(1) @) 3) 4)
P BB P BB
ICTequ -0.0167*** 0.0079*
(-3.5133) (1.7238)
bank 0.1336%** 0.1309%**
(4.9184) (4.8203)
profit 0.6276%** 0.6290***
(5.7486) (5.7635)
electr 0.0508*** 0.0514%%*
(3.7818) (3.8335)
commu 0.0063 0.0057
(0.2868) (0.2596)




TR AR 5050 425 0 1

XU A % RNR S G

transp 0.0405%+* 0.0406%**
(2.9499) (2.9603)

P & v & 2
Hi X R P P & &
ALY & v = 2
atanhrho_12 -0.0310%(-1.9269) 0.0510%#%(3.4594)
FEAEL 12025 12025

VE: BB T AP (bank ). FREZE Cprofit). 2@ (commu ). H7) Celectr )
Azt (transp) #fF: B BrBek b5 (ICTequ_dum) fEBIRRARR, HdRiRWBS05IH#E.

3 {EHERE AR EMRY INIEXSR S

ASCRARER R BB 0T . © WBS05 ARk 1o s, Bk, #5E
SN 3 RIS, XL, R EEME AR, R AR AIBER, HEAGE
FERE =R AR AL B . QA OB RS R S BUIAEEERU ). WBS05 &7k i
T=REERU PR B NFBD TR R, il ine-T1y, 5TiREs
REEBI TIPSR ], AL EHE (2017 ReillAf i (1 —4F H 1 ELAsRe A= 4748
BN SRAF A = A5 H VU TR 4 R, K IR SR LL 513 3fe A b — A T AR Fr
BN BT AL MR A =R A R BORECE A RIS
RIFRSRACRT RS, AR =R TR E,  MENASCR s = = & B TR bR
[Ny, ST RARRIBERIOCN 1-5 AORELE, Sk EUHIRAIE, XMELATZIE R AT I
Fetf, WOM&EFT. @R OB . e, WBS05 il 1S BN R
BARHE R IRERTTR, RZRp R =SSO, ARMER A= e it wds
JFRRIEOE E 584 — B AR (ICTequ Do @R HAR PRI R B T e, 0 T
AR b RPN SE A LISEAabs, WA BT, KL e Ll b B A
WO, e = EE T AR A B R VOO AR s xR LR Akl R SR A
ZPRFEA A FNA S B RS,  HAELURAL, AR AR T AL AMA R E RFE S I
TR, ORI S RIS, R B R PRS0 T Tk, HEEEELL 2002 4
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R 3: EHBRRERNRETERR
PowerGm PowerJc PowerGm
M @ (€) 4) ) (6) ()
OLogit OLogit OLogit OLogit JHIAR FE [t FE [t FE
ICTequ -0.0314%** -0.0316%*** 0.0225%** 0.0229*** | -0.0705*** | -0.0708*** -0.0707***
(-3.6803) (-3.6448) (2.6195) (2.6691) | (282123) | (-28.3593) | (-284216)
Gmetc 0.2297 0.1762 1.0845 1.0069
(0.2681) (0.2053) (1.2638) (1.1707)
Gmgap 0.0484%** 0.0480*** -0.1591%** | -0.1616***
(2.7817) (2.7402) (-8.7028) (-8.6831)
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Emplabor 0.0230 0.0125 0.1066* 0.0962
(0.3405) (0.1847) (1.8401) (1.6395)
Empjob 0.0155 0.0054 0.2867+%% | (.28]13%**
(0.1820) (0.0631) (3.3786) (3.3360)
Empwage -0.2538%* -0.2485%* 0.4274%%% | 0.4089%**
(-1.8324) (-1.7973) (3.2780) (3.1190)
ICTequ _ peer 0.0114 0.0164 0.0006
(0.4571) (0.6333) (0.0962)
PowerGm _ peer -0.0163 -0.0887***
(-0.3403) (-4.6019)
PowerJc _ peer -0.0486
(-0.6130)
P P P P P " & &
Hiu X AU e & e & o 2 2
AP R e & v & o 2 2
AN 5 R & 7;5 o 7.5? P & &
EIJ 1 ] 5 RO 4 o 4 o & s s
Hi X DLy R e 7;5 7.57 o o 7 sz
ATV R 47 R AL & 7;5 7.57 o o sz &
Pseudo / Within R2 0.0448 0.0453 0.0290 0.0294 0.3850 0.3939 0.3957
FEAEY 9906 9716 9906 9716 31579 31579 31579
E: S BUE SRR BORIRRES: C(ICTequ _ peer . PowerGm _ peer ), 45 RATAFafE,
HAERIFEWBS05 VA2 .
4. Hip o DR E RIRAFSEIERIE (RIRIESERS)
£ 4: HBR O RN E iR KR R
i i I £
AR BT NFHHL TRERAL
(D 2 ©) “4)
OLogit OLogit OLogit Probit
ICTnet -0.0545%#* -0.0399%** -0.0337#* 0.0232%*
(-3.3831) (-2.8995) (-2.0632) (2.1756)
P A e & & & v
Hi X R & & & &
AT PR & & & v
Pseudo R2 0.0416 0.0619 0.0405 0.0441
FEAEY 10916 10916 10916 10916
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ICTnet NI E MBS s, i kIFWBS0STHE .
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5. FIERR RN IMIESER 6)
R 5 FRAEIRENERT

In sonfirm HQsep
(D @ A3) “4) ®) (6)
Tobit Tobit Tobit Probit Probit Probit
ICTman 0.3044%** 0.1482%
(146.0466) (1.6533)
ICTsale 0.2120%** 0.0866**
(62.7592) (2.3435)
ICTerp 0.7012%%% 0.3924%*
(35.8651) (2.4410)
P P P P P P P
Hi X R P P P P P P
AL R e v v & & &
H X *47 Mk P P P P P P
Pseudo R2 0.2729 0.2739 0.2731 0.2266 0.2272 0.2284
FEAEY 2418 2418 2418 1313 1313 1313

T AT AR Cnsonfirm Dy Al A RIFUEERE 477 “ihk” UK “W5%7 LR CHQsep )
VA Z RS MITA AL CICTman ). IT LR (ICTsale ) PLAAMLRTRHA] “5E
PR, “HENEEEEE” DL “ERPUAE” FEERG CICTerp) ilE M iahs: 1280 = EF o
(Board )~ SA&EZHAEFR (CEOedu ), ARHAFIEHIZACE; KR & 5 R As e “ by As]”
Csonfirm ) EILL, ARAEHITA R STRRHE. RWIREY]: IV REI R RENIE, W
ANVECTAIRTT T ARG W9 T ARSI, (eI R AL, PR3 B R RSk Z i L, S0
DT AR BRI WBS 1214 .

6. g 10T T BE AR MR INIEXRT)
£ 6: FE8 ICT T E Rt

PowerGm PowerJc
(D @ 3 “4)
OLogit OLogit OLogit OLogit
ICTnet xict80 -2.7993##% 1.7611%*
(-3.5622) (2.1024)
ICTnet xict04 -1.7903 % 1.1191%**
(-3.6707) (2.0722)
P AR B & & 7 v
Hi X R & & & &
AL R & & 7 v
Pseudo R2 0.0450 0.0450 0.0224 0.0224
FEAE 10916 10916 10916 10916
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7. AR R (HRLIESCER 8)

ICTnet Ayfilkfis BN E AR, Hdlaili WBSO0S 1% .

R 7. HEMVASEEERREIERR

PowerGm PowerJc PowerGm PowerJc
N SN N SN A G
Panel A Al Al 1ol 4 1ol 4 1> 1 1 1
(M @ G) 4) ®) (©) @ ®)
OLogit OLogit OLogit OLogit OLogit OLogit OLogit OLogit
ICTequ -0.0275%** -0.0426%+** 0.0076 0.0409%** -0.0326 -0.0350%** 0.0257 0.0205%*
(-2.9301) (-3.2583) | (0.7336) | (3.2180) (-1.5250) (-3.8871) | (1.3514) | (1.9692)
Pt AR B & & & & & & & v
Hiu X AU & & & & & & & iz
AR & & & & & & & v
Pseudo R2 0.0426 0.0523 0.0294 0.0296 0.0401 0.0408 0.0405 0.0257
ALK 6237 4659 6237 4659 2318 8578 2318 8578
BURY AFBURT BURF AFBUR R U R B
Panel B i i fEdw i HifHs UIEEENIS HifH s UIEEENIS
M @ A3) “) ®) (6) (M ®)
OLogit OLogit OLogit OLogit OLogit OLogit OLogit OLogit
ICTequ -0.0292 -0.0330%** 0.0222 0.0208** -0.0310%** -0.0426%** 0.0151 0.0339%**
(-1.3150) (-3.7823) | (0.8483) | (2.2834) (-3.1419) (-2.8421) | (1.5273) | (2.6195)
P AL & & & v & & & 7z
HUIX R & & & & & & & &
AL R e & & v & & & 7z
Pseudo R2 0.0571 0.0424 0.0479 0.0253 0.0476 0.0510 0.0243 0.0423
FEAEL 1277 9608 1277 9608 7810 3086 7810 3086
T BRI WBS05 .
8. el #iEA ik, A ERFNRSALRPENET GRS (MNIESER )
R 8: VAL, AHERARSHSAE TR
PowerGm PowerJc PowerGm PowerJc
REA GREA Tad | EREAF | TaE | EHAE
O @ 3 4) &) (6)
OLogit OLogit OLogit OLogit OLogit OLogit
ICTequxTransp | -0.1951%** | (.1381%** -0.1342*% | -0.2291*** | (0.0744 0.1647%**
(-3.8443) (2.8079) | (-1.8864) | (-3.5964) | (0.8540) | (2.9912)
Pt A E v v v & & &
HIX R & & & & & &
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IR & & & & == ==
Pseudo R2 0.0399 0.0209 0.0336 0.0369 0.0304 0.0274
FEAEL 9509 9509 3037 6472 3037 6472
TE: Transp AHUX AFASHE S HAIRMEENF, Bk WBS05 12
9. = ST A R EERE 5 FEH 104E),. FPASERE. MERE

F£9: ORISR SRR E (SHE 10 45). BNATERE. IMEEES

Tk | AR EE | AFEITEE | Ae | WME | AT | REREE | REHRE A | WE
REG | FEGH) | FEA0HF) | FFE | FE | RE | TEGH) | FEA0F) | FEE EE
1 0.1060 0.2120 3.8833 | 3.4600 16 0.1780 0.3020 4.0300 3.5100
2 0.1910 0.3640 3.8747 | 3.5100 17 0.0940 0.1700 3.8040 3.5300
3 0.2500 0.3310 4.1150 | 3.8700 18 0.0390 0.1530 3.8450 3.4600
4 — 4.0700 | 3.6600 19 0.1950 0.2680 4.0527 3.6450
5 0.0380 0.1310 3.7123 | 3.2675 20 0.1060 0.1880 4.0300 3.5000
6 0.0380 0.1310 3.6200 | 3.0933 21 0.1060 0.1880 3.9500 3.5000
7 0.1170 0.2700 3.8700 | 3.3000 22 0.0360 -0.0040 4.0275 3.4600
8 0.1460 0.2570 39867 | 3.4100 23 0.1480 0.2090 3.9507 3.5675
9 0.1290 0.1890 39150 | 3.3700 24 0.0580 0.1180 4.1100 3.5100
10 0.1643 0.3180 3.9825 | 3.4900 25 0.1120 0.2180 4.0840 3.5540
11 0.1060 0.2370 3.9100 | 3.4900 26 0.1100 0.1720 4.0625 3.5775
12 — 4.0675 | 3.5050 27 0.1840 0.2830 4.1575 3.7050
13 0.3220 0.5550 4.1000 | 3.8700 28 0.0180 0.1270 4.1325 3.5900
14 0.1780 0.3020 41025 | 3.6375 29 0.0900 0.1530 — —
15 0.1930 0.3600 4.1150 | 3.8700 30 — — — —
A ATIARSL-30MR I, REIBGINLL), BfblE 2), YRHEBEQR), MHERIRG4), F54405), YidiRE.
L MEERGE6), B B BT (B L), AMINLE), FKEHNEE9), EALAH]H(10), FIRI1L), 3T
FUAEFE(12), AIINT(13), HEEER AR (14), EZHLES), A gehlis(6), BIREIR17), kR
Hlin(18), ESETPHIM(19), BEOSEAERQ0), HESEREQL), SEHlinQ22), MAERAHIEER3), THIK
#HiEQR4), DEISHRRHIEQRS), AT AEHLEQRE), WEREIITEIRTQT), (XEMER I s
FIRU(28), L2 B At iligi(29), R+ B AR IHARHEIN T.(30).
10. AL, (T ERFIRSELRIAGBTNFIKRE (RMRZIEXER 10)
£ 10: VBN ATLER R SHSSUR AT ISR
PowerGm PowerJc
(M 2 A3) “4) ®) (6) (M ®
OLogit OLogit OLogit OLogit OLogit OLogit OLogit OLogit
ICTequx SKill10 | -0.0969%x** 0.0629%*
(-2.9777) (1.7349)
ICTequ x Cowork -0.0092%#* 0.0056**
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(-4.1600) (2.2742)
ICTequ xComm -0.0085%** 0.0052%**
(-4.2077) (2.3049)
ICTequ x Contact -0.0078%** 0.0047**
(-4.2069) (2.2833)
iR & & & & & & & & &
H X AU & iz iz & & & & &
AT PR & & & & & & & &
Pseudo R2 0.0435 0.0439 0.0439 0.0439 0.0227 0.0229 0.0229 0.0229
FEAAY 10819 10800 10800 10800 10819 10800 10800 10800
A SKill10 ATl E R Re s A (10 4F), Cowork - Commu BA% Contact AT IMERE . Vaids . 48

TERE, BHERIE WBS05 1HE,

E: ZMFRATIFTRRRSIARIRS, FFAER ATFRREINA . W FT R bR
KN, SR FURSR EVER 51 SO R HAL
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