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G 2005 2006 2007 XTFP H4 5 (%)
I IXTFP[NTFP] TFP |XTFP|NTEP| TFP |XTFP|NTEP| TEP (D (2)

13 | 4.682 | 4.573 |4.581 |4.811 |4.664 |4.674 | 4.824 | 4.814 | 4.817 | 2.755 1.990
14 | 4.143 | 4.119 | 4.122 | 4.213 | 4.255 | 4.251 | 4.416 | 4.415 | 4.415 | 1.690 3.302
15 14.030(3.973|3.980|4.292|4.138|4.154 | 4.394 | 4.327 | 4.333 | 6.501 4.153
17 14.039 [4.160 | 4.152 | 4.306 | 4.275 | 4.277 | 4.402 | 4.395 [ 4.395 | 6.611 2.764
18 3.856(3.941|3.936|4.039|4.022|4.023|4.108 | 4.021 | 4.029 | 4.746 2.055
19 | 4.141|4.107 | 4.109 | 4.222 | 4.213 | 4.214 | 4.238 | 4.321 | 4.313 | 1.956 2.581
20 | 4.156 | 4.114 | 4.116 | 4.303 | 4.206 | 4.212 | 4.401 | 4.367 | 4.369 | 3.537 2.236
21 1 4.182 ] 4.111 | 4.117 | 4.325 | 4.216 | 4.227 | 4.452 | 4.336 | 4.346 | 3.419 2.554
24 13.95313.99513.992|4.103 | 4.094 | 4.095 | 4.178 | 4.191 | 4.190 | 3.795 2.478
26 | 4.583|4.545|4.549 | 4.715 | 4.662 | 4.667 | 4.821|4.803|4.805| 2.880 2.574
27 14.091|3.984|4.010 | 4.202 | 4.091 | 4.117 | 4.313 | 4.276 | 4.284 | 2.713 2.686
28 | 4.729|4.583|4.597 | 4.788 | 4.732 | 4.738 | 5.002 | 4.854 | 4.869 | 1.248 3.251
30 14.305]4.276 | 4.278 | 4.414 | 4.401 | 4.402 | 4.479 | 4.510 | 4.508 | 2.532 2.923
34 14.28814.29814.297 | 4.401 | 4.419 | 4.418 | 4.490 | 4.554 | 4.550 | 2.635 2.815
35 | 4.161]4.233]4.224 | 4.274 | 4.353 | 4.343 | 4.404 | 4.502 | 4.491| 2.716 2.835
36 | 4.307 | 4.215 | 4.229 | 4.398 | 4.324 | 4.336 | 4.468 | 4.467 | 4.467 | 2.113 2.586
37 14.301]4.200 | 4.215 | 4.384 | 4.316 | 4.327 | 4.541 | 4.461 | 4.473 | 1.930 2.762
39 | 4.512|4.436|4.446 | 4.611 | 4.594 | 4.596 | 4.728 | 4.698 | 4.702 | 2.194 3.562
40 | 4.536|4.251|4.304 | 4.647 | 4.370 | 4.424 | 4.685 | 4.421 | 4.472 | 2.447 2.799
41 14.362]4.252|4.276 | 4.433 | 4.399 | 4.407 | 4.544 | 4.494 | 4.506 | 1.628 3.457
42 14.087 ] 4.057 | 4.059 | 4.169 | 4.152 | 4.154 | 4.324 | 4.267 | 4.288 | 2.006 2.342
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Fz2 EE4NAE Probit EIHER

(D (2) (3) (4) (5)
<CP 2.360" " 2,459 2.4597"" 2,476 2.378"""
oy (212.39) (227.14) (226.41) (229.01) (216.04)
0.013" 0.099 """ 0.135""" 0.140""" 0.076"""
TEPi—1)
(1.73) (13.86) (19.39) (20.00) (10.81)
0.163"""
SIZEi- (39.83)
0.146"""
EXicn (13.00)
0.158"""
WAGE (18.09)
. 0.088"""
AGEi- (15.08)
. —0.070"""
EWiemn (—6.28)
0.208"*"
MIDic-y (45.59)
c —4.220""" —3.034""" —2.880""" —2.556""" | —3.812"""
(—11.43) (—8.15) (—7.85) (—6.93) (—10.46)
Pseudo R? 0.533 0.522 0.521 0.520 0.532
Obs. 246 544 246 177 245 205 244 086 246 594

ARSI ZBHE. T A RIRORAE 1006 506 R 10K F B B TR
R MK ATl AR 53 HE 008 0 A SR i . TR
B 1) 52 3 AT BESE i Al PR SR CRCH U AR A 2011 5 BT Al A= 7 2%
(RS20 B, PUBEBAR Al 3 R BOfE 100 197K 7 b I 38 O 1E L 3R WA A AT il 4
ol 7 E R 7 i e R T AR SR G 2 0 A R BB R SRR AR A
FH » RINILTBE AR B 5 > B3O8 oy 5

£33 NFEFIAA Probit [EVF45 R
(D (2) (3) 4 (5) (6)
XCP 2.653"" 2.4477 2.390""" 2.3937"" 2.3937° 2.4027"
=D (52.02) (47.09) (44.05) (43.96) (43.96) (43.84)
— —0.433""" | —0.358""" | —0.444""" | —0.389"°"" | —0.396""" | —0.409"""
a=v (—4.19) (—3.19) | (—3.88) (—3.30) (—3.37) | (—3.32)
SIZE. 0.208""" 0.175""" 0.171""" 0.171""" 0.174"""
D (15.37) (11.8D) (11.30) (11.27) (11.3D)
EX 0.195""" 0.189 """ 0.189 """ 0,147
o (3.37) (3.23) (3.24) (3.32)
. 0.149""" 0.1427"" 0.1427"" 0.147°""
WAGE (4.03) (3.83) (3.83) (3.86)
. 0.042 0.042 0.037
AGEi-, (1.58) (1.58) (1.39)
. —0.013 —0.006
CWicn (—0.23) | (—0.10)
—0.014
MIDic-1y (—0.37)
c —1.401"*" | —3.436""" | —3.431""* | —3.555""" | —3.536""" | —3.573"""
(—6.51D) | (—13.01) | (—12.80) | (—12.61) | (—12.51) | (—12.50)
Pseudo R? 0.536 0.561 0.564 0.565 0.565 0.569
Obs. 14 341 14 341 14 332 14 252 14 246 14 216
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LENE R ISVIIE S FAVAS T &0 i A SN R & T P R AR T

F AWM T AN A A Probit BIFZEE ., 504 Ak AW . H
e AR A Al A A AR AT R RO IR SRR A Al T
A RS PR TR A R RERON 7 . LU, AR A 1 A Ml Y BT AR BROG B  h Tk
A L e BEAE 33X m] R IR D < A A Aol BB 7 il PR SRR 22 MK
T F B BT 3 2 0, Al ST I I I 2 6 R e DT A R T A
77 5 T JC I8 BUSE IR )4, 23 A o] A oMb 35 45 21 B0 B9 BOR SCRF L A Al BEA
Wt HOBT ™ i o R BT HVBCR AR T R RO S O IE L R HACR
A B AR T AR A A A R A 5 A A ML AR R T A A
T AR 23 A 0 i b A R O HE H T

x4 ELFHLAE Probit @IFLE R

D (2) (3) D 5 (6)
<CP 1.936 " 1.884° 1.879 1.884°"" 1.904 7" 1.904 7
e (88.39) (85.14) (84.60) (84.54) (84.10) (84.07)
TFP 0.206 """ 0.056 """ 0.065"" 0.118"" 0.119" 0.121"
b (3.61) (2.96) (2.13) (1.85) (1.81) (1.83)
SIZE 0.104 """ 0.102""" 0.103""" 0.105""" 0.104"""
e (15.32) (14.79) (14.42) (14.24) (13.99)
0.054 """ 0.057 """ 0.061°"" 0.061"""
EX|(1 D)
(2.63) (2.81) (2.90) (2.92)
0.021"" —0.013 —0.013
AGE.. . . .
WAGEw-» (2.12) (—0.69) | (—0.6%)
. 0.014"" 0.014 "
AGEi- (2.08) (2.09
< 0.010
Wiy (0.33)
0.039"" 0.036"" 0.036""
MIDy, . . :
i (2.19) (1.98) (1.99)
c —2.036"7" | —2.87277" | —2.888°"" | —2.866""" | —2.907""" | —2.903"""
(—16.20) | (—21.31) | (—21.38) | (—21.26) | (—20.88) | (—20.74)
Pseudo R? 0.352 0.359 0.359 0.360 0.365 0.365
Obs. 239 689 239 689 239 689 239 554 231 037 231 008

(=) 28 ZE A A Aol B 7= iy DR SR ) ) 3 328 8 2880 1 A 56

5 RE T HIFA A Probit BIRZEH, Ml WL, GO A A
H T2 S P i oLl A R R HE HE BT ™ . ARl B B R A R E L A Al
IR P Al ) A 3 28 B 25 D L 2 T T 3% B )™ i DR SR R A AR 1 TRt
FERON” . AEAE AT Al AL E AT Al RAE S BT ARl B IR B Ik BT Al
FAN R AT Ak B £ T R B A 500 BYKSF B3O IE R BTIX YRR A AT
] A0 b BT 7 it DR SR R A R T BN s U IR 15 5 B Al AN AT R B A
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b B AG T AR RO I AN 2 SR WT B DR R R R BEANA
iR

Z I LAHE IR 5 5 B Al RSN R B Al BB 7 e DR SR R B R R R AR
AN AT BER K O < 1 B AR AR A B e AR R A R A 1 Tk Y
A DASICEE R 7 it P R B R W DT A R A A ol B TR SR R A AR
CH B IEFERNL” A G A AR L o U B i B TR R B Al A
FOAR BT 2R et s IR 5 5 B8 Al A0SR R A B Al B BORTEFE R A b
REELASN EANTHE B ZEWE 807 b 75 T80T B8 T B AL A b A B8 4ol 5K
A RIME . i, 3 B LU Al BT T Bt B BOR S 1R Al A B BRI 3 2
PR 5 DRI 5 Al B9 A 7 BOR AR AR A S i i i ) o G [ B O R A 7
7 ) RE T AR AT BR

x5 BEMEHI LA Probit B1F4R

A Al FhE Al R A Al ARBE Al
5 4 LS vt G T &% ¢ &%
XCPir_p, | 245077 [ 2300 =+ 1700+ Tz.010 "= | 1.890 "= [ 1.860°** [ .80~ | 1.920 "~
(32.29) (28.53) (38.46) (23.46) (36.80) (36.65) (41.99) (45.16)
TEPye,, | 03087 | 703997 | 01747 | 0.649° % | 0.221** 0.206 0.190 ** 0.256
(—1.65) | (—2.19) (2.46) (1.97) (2.39) (1.26) (2.51) (1.04)
SIZEpy | 013677 [ OIB17% 10,049 5% | 01875 | 0109 % | 01414 | 0.049° | 0,129+
(6.90) (6.80) (3.01) (7.15) (6.55) (7.84) (3.63) (9.14)
EXqy, | 036177 | —o.ou 0.071" 0.084 %% 0.026 0.1327** | 0.086** 0.054
(4.50) (—0.49) .70 2.0 (0.56) (2.89) (1.99) (1.41)
- 0.146 " 0.059 0.075** 0.059 —0.007 —0.045 —0.038 0.033
WAGEi(— 1 k
2.51) (1.02) (2.03) (0.86) (—0.16) | (—0.99) | (—1.08) 0.94)
AGExe—1) 0.029 —0.007 | 0.061*** | 0.089** | 0.005** —0.028 | 0.017*** | —0.032
0.75) (—0.18) (3.08) (2.45) (2.15) (—1.02) (2.67) (—1.3D
Wi 1) 0.011 —0.019 0.004 —0.025 —0.040 0.021 —0.008 0.029
(0.90) (—0.22) (0.08) (—0.27) | (—0.60) 0.30) (—0.15) (0.55)
MIDi 1) 0.027 —0.065 —0.044 —0.022 | 0.011** | 0.120*** | 0.008** | 0.032***
0.53) (—1.15) | (—1.09 | (—0.30) (2.28) 2.72) (2.25) (2.90)
c —3.520 %% | —3.220 % [—7.410"** |[—3.140 *** | —3.140 *** |—3.330 *** |—2.570 *** |—2.530 ***
’ (—8.82) | (—7.00) | (—14.90) | (—5.68) | (—9.61) | (—9.58) | (—9.67) | (—9.82)
Pseudo RZ |  0.621 0.459 0.330 0.428 0.331 0.389 0.322 0.396
Obs. 4839 9 264 23 811 14820 14 481 9 232 13 882 12 235

AR A Al 68 ST AF R AL E Al v I 5 B A oMb A A g B
b A A T 28 B O L I R I R T 4 B A 2 T 3k 6 Al A R
P B A e AR . T IR G B Al RSN R B A ol S AT BIR A A D O
ARF GXAREREN N AR AP T EERAREENPETSEE S
B XA T A B Aol BT A R R TR AT AN [ T Al B i R
3 122 ) v AR AT 045 B il ST A BR A T vk B v O 1 28 DT SR N

BT AR (MID) X328 il ol 9357 7 il D SR B AT 835 9 02 k4 ]
(WL 4D, T2 5 Ay R 25 2R R, B H R 0 AL 8 Al 7 77 il DR 5
R MR AN 5 . X AT RESE N < AR SR A E AL o T 4/ 5 AR BE Al 7™ iy
B 22 B0, TR £ R B W AR T 1 B0 T L SR 30 L AL i
{1 75 AR HE B i o LAAE T 39 52 4 A5 5 22 19 58 P 0 4 AT 450 A7 H %
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RIVERIFA B
m.Zit5R87T

AR TR E 2005 —2007 4F 21 AATALIE 50 5 21 S5O0 b 2 T £ 4  F
FET 5 FPE A BT 7 e SR A IR BN, I A T UL AR AR .
ARSCAF R AT EELGEIEAE R

S — AR E R Z BT A B S R Al A R R TR T
7 A Al AE — o AR L U R Al B SR T AR A A R R
N7 X — B FE R AL FE A Probit BIH AR TUESL, X —fFR 45 S
Namini & (2011) 88 2% F B HEN — B0, A SCGE KB, A Feadk £ 8000 " vl AR
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/N T S S Tl Re S i A 6 <l [ vk = S @ AN T € 7/ 6 1 L o | A U 7 €2
FE . BRI A PR A (W AR A A A Ml CRy 2 A1 i 5% ol | s R £ 2k A
b FVRAE Al T 1] T 2 B i A T SR i A sl U B bk T
R W IS )i A SR AR SRS (B a7 A DA/ T B 1ol A D T A S ¥
15 A Al A B4 BT 7 i O 4R S e ) R i B R 2D
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A Study of Self-selection Effect of New Product
Decision-making in Heterogeneous Firms:
On the Role of Sunk Costs

CHEN Xiao-hua,ZHANG Shao-hua

(School of Economics and Management s Zhejiang Sci-Tech University ,
Hangzhou 310018 ,China)

Abstract: Based on the nearly 500,000 groups of micro-enterprise data co-
vering 21 industries in China from 2005 to 2007, this paper (F3% 59 ®)
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