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1. stock market liquidity
2. agency and feedback theories
3. economic value added
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E.V.A;; = B; + B2(Bid Ask Spread);; + B3 (Turnover Volume);;
+ B4(Dollar Volume);; + Bs(Number of Transaction);,
+ B¢(Enterprise Value);,
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1. net present value (NPV)
2. return on invested capital (ROIC)
3. weighted average cost of capital (WACC)
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1. stock market liquidity
2. elusive
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1. bid ask spread
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1. turnover volume
2. dollar volume
3. number of transaction
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