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2.1.2 T EBLFNRATHNAR

Constantinides Fl Grundy (1989) $i}, 750 HEVERE E 0L, RATAIHE
SR T F A 2 AR Y B 1 v JESE, DA R 13 S e e S R R 1 1,
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AR ] AR K B T SRR, s m A e — R sk SR 11"
(RS (Backdoor Equity), Bfh /5T TALZE" RV WA T EEHEmYE =L 1
Wil GEFENAS . Brennan il Kraus (1987) & Brennan Fil Schwartz (1988) $iili*41iss
KA XA EL A RMERRE , 2 RIRE R AT TG, 240 Al SR E, AN B
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TN T BATHRAS . XA ARATRIREAR, PN IAE S (SRR RE
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B A2 A AT LA R A T AT R ORI A R B [A)8, David (1998)  MARBE BLA
A BRGNS, R AR RATAI RGN T USSRl B (], David i@t g
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David j8 12 % 289 A5 il P IBE [0l SR GUHEF T 4387, & B2 A A e o] X 4 &2
BEJE =4, AFMBEAMES . KRGS B &N m, UL
] (PR TV S AE G I 3 U8 I 2 ) A B [ £ 0 A 3 T ] % 8 S B i
T, ARSI I R PR e A . BRtk, David AR, 24 H) &AT W #f51
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