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Abstract

The trading behavior of outstanding mutual fund manager usually has
benchmark effect in the market, hence, when performance mutual fund manager to
think the bull market (or bull market) in the future, the rate of cash investment will
increase (or decrease) along with it, and other mutual fund manager will also imitate
and follow them. The main research objective of this study is to investigate whether
the rate of cash investment of domestic recipient of golden diamond mutual fund
manager (outstanding mutual fund) will lead other mutual fund manager? The
empirical result has two findings. One, the rate of cash investment of medium-small
and technological type golden diamond mutual fund leads the non-golden diamond
mutual fund of the same type, but the general type golden diamond mutual fund does
not lead the non-golden diamond mutual fund of the same type in the bull market
period. Another, the no matter it is general type or medium-small and technological
type golden diamond mutual fund, the rate of cash investment does not lead the rate of
cash investment of non-golden diamond mutual fund of the same type in the bear

market.
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Bl ) ARG AKNE » IEREREUEZ IR - RS GG
HERARERIIESEREZIFE -

#x 9 LU > GEEEUEGIE L BHOELS: VAR e f R

k= B S FEEEEE
BEEFE(-1) 0.757 0.193
(1.416) (0.392)
B (-2) -0.473 -0.286
(-0.879) (-1.778%)
FEEEEED -1.066 -0.470
(-1.381) (-0.878)
FEEHEEE(-2) 0.333 0.111
(0.568) (0.205)
C 81.911 83.620
(5.852**%) (6.474%*%)

it 10 VAR ERIGE - AP va (RIS o B O AR RO LA AR C UM TR A -
it 2 1A FOR 10% R /KHE N » PR SPRHE/KIE NETH >+ FOR 1%8IH/KIE NI -

(=) 2= A

BetR > AEZZHARHIE R G & MR SR 3 H B SR AR
1T ADF UBIRARE s » DUHEE B B TR E S > B NS BRI RS2 T <8
SEELE: | B T IR ) WISERE o /RSB IR B R R RS 2 W) » H ADF
M UAfER TR 16.17 > Borld RIVIHBORINR - AR R LML EEAEET T VAR 5
M o FHEE 4-9 13401 AEZ2HRIRE I BHEES T8k ) o0 > 28]
AREHT— ISR AR - H2s) T IS ) B — B RS AR
WIS BIEUEL S TR G ) SR > 28 T LS ) Al — B I &
RARNZE - WRZEIRGTT IHE SR ACRIEE - ERIREURE22 R ]
RH GBI SIS HAUE &R SR AR A -

2% 10 ZZUARY - SERBDEG I RHEIELS: VAR et R

A= B S A FEEEEE
BEEFE(-1) 0.687 0.433
(2.909***) (1.768")
BB (-2) -0.227 -0.450
(-0.971) (-1.855%)

RS- -0.553 -0.200
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(-2.520%*%) (-0.878)

FEB BT (-2) 0.420 0.593
(1.845%) (2.508***)

C 43.671 38.622
(3.291%*%) (2.806***)

it 10 VAR FERIGE - AP va (RIS o B O AR T RO A AR C UM TR A -
it 2 1A FOR 10%EEE/KHE N » M FOR SPRHE/KIE NI >+ FOR 1%8I#/KIE NI -

ASLHEFE 2~10 11 VAR Mg i RARAT  AE— MR ARUEL S - SRR A RF D] -
U SIS SR SR AR AR B (% - A£G -
iR IIEL 2RI B U SRR SR SR AR AR AR B 0%
EAEZHARFY] - SRR & S ARSI AL BRI DR R 05 » AERHE
RG> AR B2 > B U E AL IR SR AR - HEA
WIS % (EAE 2O TR > BB i ARSI EG IS A HA AR
[

# 11 VAR R BN RERH R

— A /Rl PHA
21 B A JEEE BB A JEEE B oJEEE
2 IR B A JEEE k= gu o = gu o
Z2HIRF ] BB A JEEIE BB A JEEE i oJERE

R REEPERIR o ROFEREIER > A L RITAVEIIHIR
1h e SRR

AL EHASE H AR A B R SRS N AL R SR AR R R IE S
PRSI REASCHERS R NIRRT -

He— FEZUARHH > i/ NIBTRHSOR G R GBS ASRE A
S RIEBS vt = 62 S ol iy R Sy - 2l 1= 12 S o | S PR S e B 1 B vl oy i
REUR  AEZ U] - FRB R i » SEERCH LR A T S e & B
BBHY - E ARAAER T SR B S it > AL - BBy rh NI BRSO
RIS NIV E SRR AR SR SR B — i R
B IR R AE R SR S RCE A > nREREIN R — i BB S E I AT B2 1Y
ke > NS /NI BT HS RURL 5 AT DASR R e 2

Sy AEZEBHIT Y ST TR/ NRLB RSO S AL B
ARSI RSB GBS ACK » PERTREUR © (2220 > B
SN 22 - FE AN PR TS S B BRIt - H AR
RV EE IR -

AL E AT REA S RS R B + AR URARFII D > B /i
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bk 126 3~12 B SR (A i JRe S AU B A 4 B

—4FH —AFH HAF T
3w | BHEE | BREENTEE | R E TR na na
(2000) Hh/ N 2 iGIN=SVAN na na na

— i BIRARF] [ E A E VAV REEENERE na
Balm | BHOE na JEERR & AR R na na
(2001) Hh/NE na na na na
— i na [ A E VAV REEENERE na
BslwE | BHOE Tl REEREE na na
(2002) | /R ERECYE JEERR & AR N na na
— i RSN Ht R [ E T E VAV na
=$6)H BHEE na na na na
(2003) HH /N na na na na
—A | FOLEERE s ot E H na
WNREST;
B7)wE | BHE S L E T BEEE T na
(2004) | /R BZE )N ERECYE na
— i TR LB ot E H HrotBI R na
FIEBHA
8w | B | BB (G S na na
(2005) Hh/ N EREI== VN EREIE= VN na na
—fA | BIZRKHEE TTREZ s na
BAERERE HIBREAR
B9JmE | BHE | K¥ESEHX SR LT na
(2006) | /R HEE /N BN PR )N na
—fA | EREEE R TERZAE Hg& 3% na
Hig TEARARE
B10JE | BHESE | EEEAIRR FEARAITRRL SR TRAEEHL
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RFHERIE REEGE RO
B E | BHEZE Tl BHEERL BHEERL RAERHL
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/N RFEHN RFEHN BN B/
—A | LRERE REEERR TERZAE Hg& 3%
TERZAE
B12jE | BHZE na na 1SRRI Tl
(2009) | H/ Bl na AKE N AKEHN B/
— i na KEKE TEARFT DR Hig
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