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- SIM CD 2540- 2537 Listed
Company Information 2001- 2000 2544 - 2541
Consolidate
(Firm)

3.2

(Maximize Shareholder Value)
Theory
2. Pecking Order Hypothesis

3.3

(Shareholder of Equity)

(Book Value)

(Market Price)
(Warrant) Warrant

Trade off



DBVEQT, =a, 0, X,,+P1 X1, +psXMrpd X44+PSX5,+ poX,,
FPIX, I @)
DMVEQT4= oc, +y, X, 4+y, Xj4+Y, X %+ Y4 x 4+ysX 4+ yeX,,
+Y X, 4+ 8, @

DBVEQT = ( Debt to Book Value of
Equity )
DMVEQT = (Debt to Market Value of
Equity)
d =
X 1= (Fixed Asset)
X2= (Size)
X 3= (Return On Asset/ ROA)
X 4= (Return On Equity/ ROE)
X 5= (Growth Option)
Xg= (Non-Debt Tax Shield)
X 7= (Default Risk)1
i= (Error Term of the Regression)

0.01,0.05, 0.1



firm

10hlson's revised O-Score

0-Score
Ohlson (1980) 2 ' NV (Numerical
Value)

NV = -1.249 - (0.21 * ZE) + (2.262*TLTA)-(3.451*WCTA)-(0.203*CLCA)
-(0.907OENEG)+(1.08*NITAH0.838*FUTL)+(1.266' INTWO)

-(0.96*CHIN)
2 NV 0-Score
0 1
NV 0-Score

0-SCORE = 1/(1+eW)

NV
3.1 NV

SIZE

TLTA

WCTA

CLCA
OENEG > LOENGE=1

< LOENGE=0
NITA
CATL
INTWO
INTWO= 1 =0
CHIN

J'||'rnl
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1) (Fixed Asset)

stulz and Johnson (1985)
(Underinvestment Problem)
2
(Secured Debt)

Ho and Singer (1982)

Berger and Udell (1994)

) (Size)

(Credit Risk)
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(Secured  Debt)

Marsh



(1982)

capitalization

ple ratio

Barclay and Smith (1995)

(ROA)

Pecking Order

(ROE)

(Growth Option)
(Market Capitalization® |

23

market

(Equity)
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Growth Option

Myers (1977) Jensen (1986)

Ross (1977) 1

Lang et al. (1996)

6) (Non-Debt Tax Shield)
(Depreciation and
Amortization) (Total Assets)
Trade off
Theory (Tax Shield)

DeAngelo and Masulis (1980)
Kim and  Sorensen

(1986) DM
Manvel and Pilotte (1992)
Titman and Wessels (1988) LISREL



7) (Default Risk) 0-Score
Ohlson  (1980)

(Revised 0-Score)
(Observations)
Upneja and Dalbor(2001)

Trade off Theory
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3.6

Fixed Effect Model

164

E-Views Version 3.0

2
intercept at=a,

(Cross Section Data)

E@, s 9
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