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Abstract

In order to study capital structure decisions, Shyam-Sunder and Myers(1999)
introduced a simple linear regression model to test the Static Tradeoff Model
(Myers,1977) and the Pecking Order Model (Myers and Majluf,1984). According
to their study, the Pecking Order Model is better than the Static Tradeoff Model in
explaining companies’ financing behavior. However, Chirinko and Singha(2000)
claimed that there are two problems happened in Shyam-Sunder and Myers’s model.
This paper intends to propose another two Pecking Order Models with bending point
that modify the linear regression model and solve these mistakes found by Chirinko
and Singha. Furthermore, we will use 336 non-financial companies that listed in
Taiwan Securities Exchange to test the three models. We find pairing contrast test
among the three models can clear up the mistakes that claimed by Chirinko and
Singha.
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& RAMEER(DEF <AE , AD<0) °

Bk — AR _AFHFBRAT R T > hANIARZ 18K E £ 5] ~ 336
RANEME  FTARAZE 2R LR 5 5E £-0.7140 ~ 1.2197 » FHE S
0.0727 > KA T 2T HE ~ A RKTZILFE 5552% ~ 29.8%%15.0% ° dit
The o PR EREZAAAMTFELE R SR 8 €A 8 Bk AAME
REAREEBRE  —REOXANANFETLELEETLELR -

I A AR AR B AF 2 P 16 5 18] 4-0.7189 ~ 0.7671 » T35 $.50.0192 > L&
v (RBH) FARME (REE) ZFELTSA% BTEVHAEYZ =
ARARFT SR ENR  T2UEEET IR T o4v > EEHRI 21K
Z W EH13T% - A5 AU2%MNKRAGRRET (REW) HHAERRE &0
MEREEROLEZEAR  BAAS6T%NIAARARTEARE LB E 40 » ER
A s FEWB(993) KA M EFARTFRIEREAM > BT EH LTS Gk
114 % BAR S A GRE BRI 3 o

WBR EERBER T > ABEERTTFEIFYIIXRATLETRLERR(S
% 40.1219%0.1201) » BB ERAE L FH AT EL2TLRULER (ML
0.0176%.0.0185) » X & F &4k v AIEFTAEZ L E R KFKRF L E T ¥(66.4%)
b T #(65.3%) BAAB £(65.3%) * R HHBAEEQ25.0%) e HITR  EF
(U E TR EFHERR BFRRBEEF KR S > iKlein and
Belt(1993)2 & Rk teik oy 2 3] > HIH T 2 FR G L RAIL /AT - F
B st A Freim T 0 A K (93.1%) A KR ¥ (92.2%) B (1] 1f Hb & 5
Faskr (RN ERS KA ETIRMLIER - AR ETX(63.6%) A%
HEGSI%) AL ERIK - BT 250 AR AARE > HAEIB£(92.8%)
BRRHE(90.4%) I F & 3 0 PAEHEE(50.0%) % E T £(60.5 %) F R AK o B B
BAIT(MAR)AFAMEEZIE > AIRETEREMEZILER1T4% RS > TR X
17.0%K % k& S48 F RO RIRRTH -

HMEE—FAPFHE Lo FERR > AR () BAFEAT 250 (H

\
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) IWERRK > RABABRETIBLRERZETERSELELY  HFEEAN
Thea Ky bw@ER (R&FEDEF=0.0% &) : DEF<0 > 0<DEF< 0.1 °
0.1<DEF < 0.2 » YARDEF>0.2 » Rl4$ 8L DEF<08f » BIEFAF s 2 b E 45
B 297.1%%83.3% ° % 0<DEF< 0.18F » BAFFA T ook 0 2 b F 55 478.4% &
70.6% © % 0.1<DEF < 028§ » SR F a8k v 2 vb & A FE 1K 5 38.6% %.60.0% °
%DEF >0.28F > BIEFA T 2O Z L E P EIKETI%A21.8% ° WERBETE
FAEoMMARF  BEEAT LB O R G RM ] kT A/ I 540
5o

k— 19914 Z1998F & A ¥ A bskvrb®: (A% »hHEHB X

3 % AR E DEF:H kst

- S Y Y T s |
?‘; AN X Wit Wit E] i 3 5‘, B At
3 i1 i1 #o| % | # # £ =

KR 64 -0.1137 | 0.3391 34 18 12 | 0.0024 | 0.0370 | 0.0779 | 3.3821 | 1.6744
£ 176 -0.2773 | 0.8866 91 57 28 | 0.0020 | 0.0479 | 0.1142 | 17.387 | 2.7914
il 144 -0.1557 | 0.3484 67 62 15 0 0.0356 | 0.0872 | 1.3759 | 1.2297
I 360 -0.2303 | 0.4640 178 | 135 | 47 0 0.0475 | 0.1037 | 2.4085 | 1.5059
TH 136 -0.1103 | 0.6224 73 54 9 0.0044 | 0.0564 | 0.1157 | 4.1863 | 1.7938
T8 112 -0.1455 | 0.4197 68 21 23 | 0.0347 | 0.0707 | 0.1074 | 1.4761 | 1.2797
b 176 -0.1326 | 0.4890 115 29 32 | 0.0313 | 0.0781 | 0.1172 | 1.9449 | 1.4998
] 56 -0.0968 | 0.3505 29 20 7 0.0051 | 0.0482 | 0.1003 | 1.6307 | 1.4175
K 56 -0.0783 | 0.2909 32 24 0 0.0151 | 0.0404 | 0.0864 | 0.6075 | 0.9675

6

3

EEd 144 -0.1916 | 0.6891 94 44 0.0478 | 0.0921 | 0.1576 | 3.3513 | 1.7113
BB 72 -0.0912 | 0.3289 34 35 0 0.0176 | 0.0651 | 6.8254 | 2.0504
AR 32 -0.1434 | 0.2441 14 7 11 0 0.0185 | 0.0702 | 5.4047 | 1.6320
T+ 536 -0.2723 | 1.2197 | 356 | 138 | 42 | 0.0550 | 0.1201 | 0.1758 | 4.0144 | 1.5419
ik 176 -0.7140 | 0.9042 92 30 54 | 0.0263 | 0.1219 | 0.2160 | 2.1468 | 0.3949
En 104 -0.3100 | 0.7773 51 34 19 0 0.0619 | 0.1583 | 6.0871 | 1.9719
wmA 48 -0.2661 | 0.5497 12 9 27 0 0.0372 | 0.1511 | 4.3012 | 1.6787
RS 96 -0.6362 | 0.5445 42 31 23 0 0.0559 | 0.1501 | 5.6381 | 0.1339
b 200 -0.2415 | 0.6007 102 52 46 | 0.0013 | 0.0678 | 0.1231 | 1.9756 | 1.3141
i

A
AR AT R B & BRI R -

2,688 | -0.7140 | 1.2197 | 1484 | 800 | 404 | 0.0117 | 0.0727 | 0.1423 | 5.9433 | 1.6654
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k= 19915 F1998F & 2 ¥ BR{FE (BREE) s HEHBEX

| s L ADIER Rt Bt

Al ox | & | 58 b v | x| 8| k]| s
A O O S R # i e o
g % | 5B ] |8 ® # | 2

KRB | 64 -0.1137 | 0.2326 | 92.2% | 4.7% | 3.1% | 0.0001 0.0266 | 0.0658 | 2.5279 | 1.5392

Ao | 176 | 02773 | 03163 | 79.5% | 74% | 13.1% 0 0.0147 | 0.0761 | 3.8508 | 0.2302
BB | 144 | -0.1557 | 0.2865 | 89.6% | 4.9% | 5.5% 0 0.0184 | 0.0731 | 2.5875 | 1.3905
Gk | 360 | -0.4618 | 0.3166 | 75.0% | 11.9% | 13.1% 0 0.0052 | 0.0660 | 11.163 | 0.1571
TH | 136 | -0.1200 | 0.2842 | 77.9% | 9.6% | 12.5% | -0.0003 | 0.0144 | 0.0667 | 2.7940 | 1.3590
ETE | 112 | -03054 | 03114 | 69.6% | 17.0% | 13.4% 0 0.0231 | 0.0826 | 3.5203 | 0.2906

b | 176 | -0.1676 | 0.3174 | 80.7% | 11.4% | 7.9% | 0.1206 0.0354 | 0.0733 | 2.9186 | 1.2215
WK 56 -0.1435 1 0.2392 | 80.3% | 3.6% | 16.1% | -0.0003 | 0.0123 | 0.0667 | 3.2685 | 1.2489
HAK 56 -0.4684 | 0.1655 | 85.7% | 7.1% | 7.1% | 0.0005 0.0113 | 0.0911 | 13.072 | -2.4504
A4 | 144 | -0.1916 | 04326 | 71.5% | 13.2% | 153% | 0.0007 0.0283 | 0.0995 | 2.5075 | 1.0698
BB 72 -0.0912 | 0.1877 | 93.0% | 2.8% | 4.2% | -0.0010 | 0.0081 | 0.0497 | 2.2841 | 1.1885
i 32 -0.1434 ] 0.2441 | 87.5% | 0.0% | 12.5% 0 0.0056 | 0.0573 | 10.537 | 1.8944

T | 536 | -02723 | 0.7671 | 63.6% | 17.4% | 19.0% 0 0.0329 | 0.0967 | 7.6494 | 1.7027
B | 176 | -0.7189 | 0.4863 | 65.4% | 10.2% | 24.4% 0 0.0148 | 0.1550 | 8.7799 | -1.4853
&y | 104 | -0.3100 | 0.6035 | 73.1% | 17.4% | 9.6% 0 0.0214 | 0.1151 | 7.2979 | 1.6994
k| a8 -0.2661 | 0.1268 | 85.4% | 2.1% | 12.5% 0 -0.0095 | 0.0674 | 6.9678 | -2.1047
B 96 -0.6362 | 0.4103 | 79.2% | 9.4% | 11.4% 0 0.0059 | 0.1233 | 9.2105 | -1.0738
Ff | 200 | -0.3379 | 04643 | 77.0% | 8.5% | 14.5% 0 0.0168 | 0.0869 | 52333 | 0.9688
FLs 2,688 | -0.7189 | 0.7671 | 75.1% | 11.2% | 13.7% 0 0.0192 | 0.0912 | 11.320 | 0.2313

v
K

TAHRR  AAREESNEGEERIRETHE

BRELBAREZAE AT 2o A%

Frank and Goyal (2003)3% & 2% 2\ &) ik & 17 24 8 7 ik BBAZ 3 3% > BIR{E £
(AD)EWAHE % H & 2ANE)RIEEE 2482 (DEF) > TRHRELBARET 40
Z ARG RBILEZ T2 LANT R AHARS - HR=Th  Rifs
FAME b v Z AR ER £(0.832) ~ KR E(0.781) AR £ £(0.768)5 & * YA
EF #(0.483) RAL T ¥(0.497) 5k A& © H F 55 & Frank and GoyalZ 3% > $23 & fk
AR HEZ A FERRE S BB E - BHKE ALY ERERTHE

WER=ZWLFsm o R AEEXAEMDEFZ 48 1% #35 X AA D DEF
Z ARG E > BT HABREITAETFEOME LR 2R RE—F o8

C AT E S LW EEE ¢ DEF<0 » 0<DEF< 0.1 » 0.1<DEF < 0.2 » AR
DEF>0.2 - &£ A-FH & e v i K - AD=DEFI £ &K > A RAD¥DEFZ 48
%ﬁ&ﬁ$’ﬁXLm%MMﬁﬁ%i%%ﬁﬁﬁﬁﬁéw’*mwmﬁ =
EENE O HBEZARMGE S 7 5093140946 0 oo BEZH
2 AR A% $ A £0.078 %-0.317 ° E0<DEF< 0.10F » —#E & ¥ E o4 o i
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HFAB AR B 51 £0.324¥20.546 ° Ao M S F 22 MHMARA A0313%
0.160 ° % 0.1<DEF< 0.28F > —48 & ¥ 09 &4 v SR fF ey 48 % 5 5] 40.074
A-0.232 0 & AHk oS4 3 K A a8 1% B R %0.292%0.378 ° & DEF >0.28F >
— g EE Ase v EBRA AR MR B 50.0762-0.026 0 F kv LA S
A aahra A2 A £0.729%0.719 & RBETH AL AR LEBEAZ
ARG 2R REEZ T o2 MM ARG K > LakE 17
B R B 3 o

AP MATAMRAZIE B v BEREFELBERR R LT A aY
TARKSHEBBELASENE LI E A e R L PAREE > o
T¥ > ARFELAEN AT LB uXILE > URBELERT v MG
BRI EETREZEEIMEALET LT RILERS T ETLE
KRB BE— T EN > BERRARAMEETLRA  NARAME T 4 X
ek bso  ERBEEFNE L E > AARABRERET SO MG RYE
& 0 A R A S A SRR E B B o

2= 19914319984 A esru i BRELARME AL MBI

§ AD vs. DEF AE vs. DEF
7l A8 B 15 BL(r) St E(L, ) A8 B 15 2(r) Gt (L, )
KR 0.781 t,,=8.85% 0.533 t=4.45%
£ 0.586 t,4=8.73* 0.741 t,,=13.34%
# 15 0.756 t,,=13.02% 0.548 t,,=7.38%
a5 8 0.560 ty,=11.92% 0.766 t,,=21.04*
T 0.619 t,5=8.81% 0.815 t,5=15.74*
E R 0.589 t,=6.80* 0.626 te,=7.48%
ibx 0.497 t,4,=6.83% 0.774 t,,=14.56*
g 0.529 t,=4.27* 0.739 t,,=7.53%
K 0.522 t,,=4.50* 0.447 t,,=3.68*
SR8 0.569 t,5=8.07* 0.774 t,=14.27%
B 0.801 t,=10.95% 0.647 t,=6.94*
AR 0.768 t,5=5.23% 0.564 t,5=5.23%
EF 0.483 t,=12.23% 0.831 t,0,=33.10%
i 0.546 t,=7.14% 0.666 t,,=9.77*
Ey 0.832 t;=13.67* 0.687 t;=8.62%
#% 0.633 t,=3.56* 0.894 t,5=8.70*
ER 0.674 t;,=7.68* 0.574 t;,=5.90*
H A 0.511 t,5,=7.32% 0.702 t,,=12.17%
AR A 0.556 tys=31.94% 0.761 ty5=55.95%

fisk ¢ 1. B AR B4 B X RDEF =00k A2 T &R
2m2k TnfBEHORIREE " ¥ ATASKZBAERETAABEEN
FH AR ¢ RBER I b B 19914 £19984 & W @R R A H B
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= FEEREN

AR HF5 09 B 89 £ 4K 5 Shyam-Sunder and Myers(1999)#% &k & B 4% 3 35 B 35
A > & % 75 4 Chirinko and Singha(2000)F7 % & ¢ = A5 5% - SR AR IR T
Shyam-Sunder and MyersP7#% 5 89 i g M@ R s (RA 1) > KaF =@
W AH R AT 09 15 B - Nﬁmﬂ%ﬁ%éw%ﬁﬁé BN ) B R
FRF=AENZ AR BRI =R Z A -

1. BH&ER
(1) BRI FaR

RATAF T AR B(R)RA0333E L X T AR 2 B4R > B
A5 KD,,> 0.5 0 HAAFM(P< 0.05)4 > FA AL A LA T E M akE AT
WX BEESNARRTBLERZEAEOR KRE S BBE BB

£ -ARE EMEARABREF  THELERWERAWIA iiﬂﬁfrv‘s o Bb&E R
fﬁin& B AR B AT &3 AR ] 0 SE#LChan(2004) A K A HIREE R F A A iAo X
HBR—F -

kv 1991 F1998F = MRAIFHELEREE
% BA T BRI AR i 22
7 a b R MSE | C | MSE c b MSE

po pi

Kk | 0.0019 |0.6683* | 0.6252%* | 0.0016 | 0.1420 | 0.0011 | 0.2011 | 0.8202 | 0.0010 | &% & IE4x
A5 | -0.0041 |0.3925* | 0.3470%* | 0.0037 | 0.0849 | 0.0027 | 0.0956 | 0.9070 | 0.0027
#H | -0.0042 |0.6358%* | 0.5746** | 0.0022 | 0.1306 | 0.0024 | 0.2028 | 0.7621 | 0.0022 | &k&IEAL
4k [-0.0116* | 0.3536* | 0.3094 | 0.0030 | 0.0469 | 0.0026 | 0.0469 1.0 0.0026
EH | -0.0057 |0.3572* | 0.3846** | 0.0027 | 0.0650 | 0.0025 | 0.0650 | 0.9997 | 0.0025

5% | -0.0094 |0.4593* | 0.3565%* | 0.0043 | 0.0729 | 0.0051 | 0.3437 | 0.4388 | 0.0043
i | 0.0094 [0.3327*| 0.2825 | 0.0038 | 0.0899 | 0.0031 | 0.0996 | 0.9156 | 0.0031 | &kFNESL
3% | -0.0050 | 0.3585* | 0.2822 | 0.0032 | 0.0569 | 0.0029 | 0.0569 1.0 0.0029
# 4 | -0.0109 |0.5502* | 0.2724 | 0.0059 | 0.0817 | 0.0053 | 0.0903 | 0.8922 | 0.0053
A48 | -0.0049 |0.3604* | 0.3261 | 0.0066 | 0.0827 | 0.0068 | 0.4782 | 0.3884 | 0.0064
%A | -0.0026 |0.6115% | 0.6418** | 0.0008 | 0.0933 | 0.0006 | 0.1032 | 0.9044 | 0.0006 | #k& NEAL
AE | -0.0060 | 0.6244% | 0.5861** | 0.0013 | 0.1221 | 0.0014 | 0.1587 | 0.7692 | 0.0013 | & &IEAL
EF | 0.0005 [0.2699* | 0.2406 | 0.0079 | 0.0856 | 0.0062 | 0.1114 | 0.7951 | 0.0062 | &k % NELSL
#¥ [-0.0315%]0.3796* | 0.2798 | 0.0172 | 0.0816 | 0.0121 | 0.0816 1.0 0.0121 | #k&)EML
Edy |-0.0160* | 0.6040* | 0.6902** | 0.0040 | 0.1665 | 0.0055 | -**** | 0.5693 | 0.0042 | #hE AL
] -0.0187*%[0.2470* | 0.3064 | 0.0030 | 0.0379 | 0.0005 | 0.0379 1.0 0.0005 | &k#&IEA
B/ [-0.0246* | 0.5453% | 0.4410%** | 0.0084 |0.1054 | 0.0068 | 0.1105 | 0.9537 | 0.0068 | &k & IMEAL
H4b | -0.0079 | 0.3641%| 0.2664 | 0.0055 |0.0718 | 0.0049 | 0.0718 1.0 0.0049
23 |-0.0068* | 0.3358* | 0.3134 | 0.0057 | 0.0803 | 0.0048 | 0.0804 | 0.9999 | 0.0048 | &k H&IEfx

fizE 1. *7 RFP<005° 7 # 7 KF03BIR'S 066707 ¥k K TF0667T=R °
2.7 wekk " R T EMBARAKE N RFHBERE AW ZCHE > TR KR RDEFRAD S — BB 4% -
3.7 e T RTHARSCNAL0 0 FMASH © THRR D R REESH A & HEEINRAHE
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Q) RA N FELHER

B TR T 285 £k ARG ARMERER  RMAT
FIBCHE AR T AR T RAARDI - SRR L RER  BRB T 215 £
DA T T A2 R EOH T KEE  REE  HIRE S TRELTE-
B BE S RBE BT E BB MEE  EHEALREF L=
BAE APAMERAREOHITE  BEFE  SHERRELS k2
BARAT S BA N85 £ ABE [ 85 £ BAREN -

CHREREEBRBERAZKR D FHELHTNHCH > DEEARERE
BCHEAKR » A TLEETURMEARARSZIHEGEABT T LMK - AR
FARARABREITAHTGMETBLERERT  BRERAZTRZI=ZMEERARLE
#%(0.1665) » KR E(0.1420) & # 5 %(0.1306) - RE RN K DX ZEE ERK
2% %(0.0379) 0 45 4 ¥(0.0469) A 3 3% $.(0.0569) ©

Q) REAMEHELR

BARERE ERAAT LA T WA ISR R 0 R MR AT X R
SRR R A — B BD, > AFARD I @REE - §ARYITR
R MIFD, =18 > RTEEeAITHEMNA R EZ AR H(REA 48
Fl) o &b, < 1> BRINRMZCEEMERART LR O ZRAME > RFAHAKE
Mo R AR RBERERNGE > SER AT EARRZ AT S Ew
FAT BT AH RARIIEH o Fb, < 1> HCENARASKE N » JFEPDEF= CH >
BB A 0 AR TAERATAREN AR IRAOBE -

BEEIVERER  BAMIBHFEIARAY I B FEZEF LR
KREE-RBE-GHRE - TRE LT E BB E - BHKE - W8E - BF
¥ -FT¥ SR E -t oA AnEFtwig g AP RSN
AZRE > AR E-BTTE - BEEABRAEF > ATARAMfET Lt
T EEZXRETL WABEA T T AERM  EEAILLIE-ETE %
WERBALE  AGGTLAREMER P AABEEIMERZIWEEEFY
BRERBAEZD, =1 AT MHEEABAMIBELY DA LERTE - F
FEBMTEARAMAHFZ Y FEBBEAD ) BFETF LRI ¥ 5k H
ATHMRBREABEAN > 2 > AOEANAHKT EEZREABEE - AR
Yob, =X AEOEGRE P E - BPRECBRARARAE A TERME
EEZwETE RAATEZRENALER o

HREOPAEEANT S  BANHYFERARA I F £ BE
RAEME - AERAIMMBEN DX H £ b, =10 » AT £ AR
FARANZY £ et aEmEREZRE > RTUARNIRXENMET > —FF
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SN e
OES TV X

BT RMEERD >N ACEARTIALEREEORE AR
X -BBE -BBE - -ARREE - -EMERATTE ABRAVME—F 9 HER
BWHE AREREMEARDMALBRZ G T ZYRAEAT - RERE -~ BB
X2 BT EABEAMBBR G 7 23R IAMMEA T - R BEx 23 BiEHR
o AR & E R R Bk EBAL L o ARV AT B A8 B 1R BOL B > YA A Frank and Goyal
(2003) 4 48 Bl 4% 3k sh > T BB B N A AT & sk F BRI R o

LA 1 e B A ek TR RZ 2 ¥ 0 &5 & & 4 Chirinko
and SinghaPiA§ X % —MEZR » TR E A XA T AT R LER LR ER
BT 24 BHEGZESME NI MRBANERS > @ E 4D, B0
WP Rk B ey S5 R o AT R AR T H A U AR
B ETERBEELY > Z MR EABRAY T 5 ATHTFb,,5 % £40.2699 41
0.3796 > KRR T AR RETE A TR H o A2 AR RIE—F AR
BN 48 34 EOEA N ZHA &3t 5 2408k #
BAT > AP BEgxp, =1 BrABRAINAFZLER > AEATERTE -
VAR B RERRAARTELER - BT EABEAMAE 23 7 28R H
BRI - feit R AREEM > R THEHLMETITE AT BILEH - AT
A A ML ER > BHEERTETEZIA SRR RIFRA sk
MR AR & 28 BBt » SRR IERZER - - ¥ikH
Chirinko and SinghaPi# % 5% — B R Ta G L > 28\ AFT R AR 1 \EER
I H]5E 4% > Bp TS IE3% 353k »

LW BRAER 1 &% € & 4 Chirinko and SinghaPi#§ 2 % =455 » AP A ¥
FRAAT AT L@ R RIS (2SR A [ 5 A& R > 4143538 A ek B A
AL IO F R o RFRIAGHEAMAE T E sk v SRMEA R AL G > LA
I ¥ 2@ kB ER I M LAY - ZAEABEA T 54 » LR >0.333
Hb,,=0.6040 » F|Ef & #E A Gk A AL o 2 BABA MR %A L EK
AREN > RE S IORMAILE L — R 50565309 ARG BERFEAL
I BT A RRE AT AR R RIS IE S > T A8 4 Chirinko and Singha P #% %
FZABR AR RE— SR MR T4 > RAM X5 £k K
DA > 122 B3t FEEE 0 sk F R E R B R IRIRIE S - Ed
L AR FI R ek 0 KA R E M £ & T @ A 4 Chirinko and SinghaPi X
FEAEER FAEHEMEREL > RMETH R MEAAR T —F 54
I, e
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3. B2 Chirinko and Singha % —#&3% 3%

LB 61 B 8 ik A 414 & G 7 4 Chirinko and SinghaPi#iz % — 4%
ROTHAAHAT L ORARAMS TS ER2FBAMSE T 2 RETH
BEFRAR BN ARARMERT o 5 Lok o AR FRMEERA 54T
% D, A UL > TR AR A AT & R BR AR R 0 FR o AREFAALA
THA ABFRIFRA T HBRA NS E L FXRUVIVEARAV ¢

EAIV

AD,=0+e, if DEF,<C ............ (10)

AD,=DEF,—C +e, if DEF,>C ............ (11)

RV

AD,=0+e, if DEF,<C ............ (12)

AD,=bp(DEF;,—~C)+e, if DEF,>C ............ (13)

TR ARRA T EBAI > 2CHE kRS R REZ T 25
U AT A 250 L A X M iF4e 0 FDEF < 08F » Lak /74 46 dA

3% HLHBEA LT LEEINRARATIE  AFRAT &40 b EX 4 RE
L ATARAR] » AR 1 1@ AT AT XA Ra % B 0 HAk A R Ak AL
WHhZAERBRFE - A RWF > KMBLEMEFE LWL > EHRAIVIK
AV Y#IE - THFEYF Z 55 40.0112%0.0072 » L PREAV 2345 £ SR
[ x5 2% > BF 8w SR AR A B3 2 B3 90R B5(C=0.0044) > %k
TN E LR AR G SRR XA Ak T R KIEAN0 © 55 4 0 b, =0.53705 A
I 2b,=0.53709748 5 » R RV VHEEA ] EELE > AREYVERL ] 23
T AARBRE WMV S BN e BRI EREI BT IS &
4 & % Chirinko and SinghaPf#% % % — #8343k -
4. BEA) FAR 4 R

By VB SRR TAR B 0 AHF R A B 1991 4F £ 1998 2 S Ak A B AZ K47
Z A FARI19994F F 2002 F X RIF LA > EMEHRA K > B bk &8
A gy £ KoL Janus B BOR BT AL A FRB A AL 0 2 Janus B BTFRRIME R 0 B
FEFRD > B RM B ZREAZ FAREARE > TELERWERBHT -
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X2 E 19994 22002 F =& 8 788 sk

w0 A1 AT BRA T JHEHE S
ERA | Ak MSE JiE MSE JiE MSE JiE 1 I i
KR 32 0.0002 | 0.16815 | 0.00012 | 0.1043 0.0001 0.1025 3 2 1
o ob 88 0.0080 2.1394 0.0096 3.4793 0.0096 3.4881 1 2 3
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