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— Tobin and Brainard(1977), Wurgler(2000), Baker et al.(2003), Campello and Graham (2013), Kusnadi
and Wei (2017)
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— Durnev et al.(2004), Chen et al.(2007), Bakke and Whited(2010), Bond et al.(2012), Foucault and
Frésard (2014), Bai et aI.(2016), Edmans et al.(2017) &
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- 0= g2M(forecasting price efficiency): AX7tZ0| OJ2f £=AMS HtHSI=7t?

- EXI §84(investment efficiency): £Xt7t Oj2f UM OZ O|HX|=7F?

- HiE & 2M(capital allocation efficiency): £24M0| =2 7|12 X}Z0| HHEE|=7}7?

- 3 §2H(revelatory price efficiency): AIZ7120] ZSXI0AH MER YEE HSdt=71?
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