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(Barclay & Esmith, 1995; Stohs & Mauer, 1996; Guedes & Opler, 1996)�
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3.�Fama 
4.�Demirguc-Kunt & Maksimovic 
5.�Fan et al.  
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1.�Non efficient market hypothesis 
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3.�Theories based on signaling 
4.�Flannery 
5.�Information Asymmetry 
6.�Asymmetry degree 
7.�Flourish term of economy 
8.�Winter of economy 
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1.�Burden 

2.�Contract costs theory�
3.�Myers 

4.�Underinvestment problem 

5.�Barnea et al. 

6.�Asset substitution problem 
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