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  7KH SUHVHQW VWDWXV UHODWHG WR WKH V\QWKHVLV RI WKH VXSHUKHDY\ HOHPHQWV LV EULHIO\ UHSRUWHG� 7KH IXVLRQ

EHWZHHQ GHIRUPHG QXFOHL� WKH JHQWOH IXVLRQ RU WKH KXJJLQJ IXVLRQ� KDV EHHQ WKHRUHWLFDOO\ SURSRVHG DV D QHZ W\SH

RI IXVLRQ UHDFWLRQ� ,Q RUGHU WR LQYHVWLJDWH WKLV W\SH RI UHDFWLRQ� ZH PHDVXUHG WKH GHSHQGHQFH RI WKH IXVLRQ

SUREDELOLW\ RQ WKH RULHQWDWLRQ RI GHIRUPHG QXFOHXV ZLWK UHVSHFW WR WKH EHDP D[LV LQ WKH IXVLRQ UHDFWLRQV RI
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1G� :H IRXQG WKDW WKH IXVLRQ SUREDELOLW\ VWURQJO\ GHSHQGV RQ WKH RULHQWDWLRQ RI WKH

QXFOHDU GHIRUPDWLRQ� :KHQ WKH SURMHFWLOHV FROOLGH DW WKH WLS RI WKH GHIRUPHG QXFOHL� WKH IXVLRQ SUREDELOLW\ LV

FRQVLGHUDEO\ UHGXFHG� 2Q WKH RWKHU KDQG� ZKHQ WKH SURMHFWLOHV FROOLGH DW WKH VLGH RI WKH GHIRUPHG QXFOHL� WKH

IXVLRQ RFFXUV ZLWKRXW DQ\ KLQGUDQFH� 7KLV SKHQRPHQRQ ZDV XQGHUVWRRG TXDOLWDWLYHO\ E\ FRPSDULQJ WKH GLVWDQFH

EHWZHHQ WKH PDVV FHQWHUV RI WZR FROOLGLQJ QXFOHL DW WKH WRXFKLQJ FRQILJXUDWLRQ ZLWK WKH SRVLWLRQ RI WKH VDGGOH

SRLQW RI WKH FRPSRXQG QXFOHXV�
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