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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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  (2.481���) (-0.721) 
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~*f )*(-2)  0.014 -0.244 
  (0.061) (-1.704�) 

~*f )*(-3)  0.390  0.945 
  (0.898)  (7.394���) 

~*f )*(-4) -0.182 -0.584 
 (-0.872) (-4.496���) 

C  14.317  7.821 
  (2.332���)  (2.048��) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 

� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 

 (����) � 	 � �� 	 � �� 	 � �� 	 � �  

V à ;0@ w S x¹ v� { *ô )* � ~*ô )*M ì G *H I J# � 1

! ADF , 
 ¿ ê � å ;< l �&�T U / � �� Ö ;F + h 	 v� { )*Më*

f )*ìZë~*f )*ìq a H ;0@ w S x, � � '�x�/ 2 x;V ADF
, t 6 í Ö / 16.13;� � '�x�í Â �;] � � � ¹ R q � a H 1 ! VAR X

ï # \ \ã � 3 h + ;0@ w S xy ;v� { )*Më*f )*ìZë~*f )

*ìa H ;� � ü 	 � � G *H I J, Ð Ñ \R o p � è 0@ w S x;v� { *

f g Z~*f g )*;V 4 R ,G *H I J 6 � Ð Ñ \ 
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� � �

� 3 @ w S x;*f Z~*f Mv� { )* VAR ê � o p  

 *f )* ~*f )* 

*f )*(-1)  0.124 -0.326 
  (0.373) (-0.898) 

*f )*(-2)  0.244  0.342 
  (0.727)  (0.936) 

~*f )*(-1) -0.319 -0.015 
 (-1.040) (-0.047) 

~*f )*(-2) -0.421 -0.500 
 (-1.432) (-1.565) 

C  82.253  85.974 
  (6.988���)  (6.724���) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 
� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 

(



) � 	 � �� 	 � �� 	 � �� 	 � �  

� �;0B w S x¹ v� { *ô )* � ~*ô )*M ì G *H I J# � 1

! ADF , 
 ¿ ê � å ;< l �&�T U / � �� Ö ;F + h 	 v� { )*Më*

f )*ìZë~*f )*ìq a H ;0/ B w S x, � � '�x�/ 2 x;V ADF
, t 6 í Ö / 16.37;� � '�x�í Â �;] � � � ¹ R q � a H 1 ! VAR X

ï # \ \ã � 4 h + ;0B w S xy ;v� { )*Më*f )*ìZë~*f )

*ìa H ;� � ü 	 � � G *H I J, Ð Ñ \R o p � è 0B w S x;v� { *

f g Z~*f g )*;V 4 R ,G *H I J 6 � Ð Ñ \ 

� 4 B w S x;*f Z~*f Mv� { )* VAR ê � o p  

 *f )* ~*f )* 
*f )*(-1)  0.064 -0.406 

  (0.187) (-0.934) 
*f )*(-2)  0.042 -0.181 

  (0.125) (-0.418) 
~*f )*(-1) -0.056  0.349 

 (-0.213)  (1.042) 
~*f )*(-2)  0.058  0.312 

  (0.220)  (0.931) 
C  58.824  59.878 
  (3.957���)  (3.165���) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 
� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3  
 



� � � �� �� � � � � � � � � �  � � �

����



� � �  �� � �  �� � �  �� � �  �  

(����) � � �� � �� � �� � �  

G j ;0 À S x¹ y z { *ô )* � ~*ô )*M ì G *H I J# � 1 !

ADF , 
 ¿ ê � å ;< l �&�T U / � �� Ö ; F + h 	 y z { )*Më*

f )*ìZë~*f )*ìq a H ;0 À S x, � � '�x�/ 4 x;V ADF
, t 6 í Ö / 13.15;� � '�x�í Â �;] � � � ¹ R q � a H 1 ! VAR X

ï # \ \ã � 5 h + ;0 À S xy ;y z { )*Më*f )*ìa H ;ü 	 ] Ú

R vxG *H I J, Ð Ñ �y z { )*Më~*f )*ìa H ;ü 	 ] Ú R v�

XZ [ xG *H I J, Ð Ñ \R o p � è 0 À S x;y z { *f g Z~*f g )

*;V 4 R ,G *H I J 6 � Ð Ñ \ 

� 5 À S x;*f Z~*f My z { )* VAR ê � o p  

 *f )* ~*f )* 

*f )*(-1)  0.275 -0.034 
  (1.653�) (-0.308) 

*f )*(-2) -0.144 -0.081 
 (-0.897) (-0.763) 

*f )*(-3)  0.254 -0.119 
  (1.584) (-1.115) 

*f )*(-4) -0.174 -0.052 
 (-1.038) (-0.466) 

~*f )*(-1)  0.145  0.395 
  (0.585)  (2.401���) 

~*f )*(-2)  0.070  0.018 
  (0.393)  (0.152) 

~*f )*(-3)  0.725  1.080 
  (1.079)  (9.147���) 

~*f )*(-4) -0.364 -0.370 
 (-1.437) (-2.201��) 

C  8.374  7.430 
  (1.583)  (2.116��) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 

� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 
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(����) � 	 � �� 	 � �� 	 � �� 	 � �  

V à ;0@ w S x¹ y z { *ô )* � ~*ô )*M ì G *H I J# � 1

! ADF , 
 ¿ ê � å ;;< l �&�T U / � �� Ö ; F + h 	 y z { )*M

ë*f )*ìZë~*f )*ìq a H ;0@ w S x, � � '�x�/ 6 x;V

ADF , t 6 í Ö / 14.64;� � '�x�í Â �;] � � � ¹ R q � a H 1 ! VAR
X ï # \ \ã � 6 h + ;0@ w S xy ;y z { )*Më*f )*ìa H ;� ü

	 � � G *H I J, Ð Ñ �y z { )*Më~*f )*ìa H ;ü 	 ë*f )*ì

R I xG *H I J, Ð Ñ \R o p � è 0@ w S x;y z { *f g )*,G *H

I J6 i j ~*f )*M� � \ 

� 6 @ w S x;*f Z~*f My z { )* VAR ê � o p  

 *f )* ~*f )* 

*f )*(-1)  0.429 -0.050 
  (1.308) (-0.169) 

*f )*(-2) -0.206 -0.125 
 (-0.584) (-0.393) 

*f )*(-3)  0.561  0.357 
  (1.608)  (1.136) 

*f )*(-4) -0.203 -0.092 
 (-0.580) (-0.291) 

*f )*(-5) -0.279 -0.392 
 (-0.816) (-1.272) 

*f )*(-6) -0.378 -0.416 
 (-1.181) (-1.741�) 

~*f )*(-1) -1.037 -0.511 
 (-0.879) (-1.575) 

~*f )*(-2)  0.267  0.095 
  (0.672)  (0.266) 

~*f )*(-3)  0.352  0.518 
  (0.875)  (1.432) 

~*f )*(-4)  0.463  0.379 
  (1.174)  (1.069) 

~*f )*(-5)  0.020  0.236 
  (0.052)  (0.680) 

~*f )*(-6)  0.248  0.275 
  (0.660)  (0.815) 

C  35.533  34.526 
  (3.160���)  (3.410���) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 

� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 



� � � �� �� � � � � � � � � �  � � �

 (



) � 	 � �� 	 � �� 	 � �� 	 � �  

� �;0B w S x¹ y z { *ô )* � ~*ô )*M ì G *H I J# � 1

! ADF , 
 ¿ ê � å ;< l �&�T U / � �� Ö ;F + h 	 y z { )*Më*

f )*ìZë~*f )*ìq a H ;0/ B w S x, � � '�x�/ 2 x;V ADF
, t 6 í Ö / 16.51;� � '�x�í Â �;] � � � ¹ R q � a H 1 ! VAR X

ï # \ \ã � 7 h + ;0B w S xy ;y z { )*Më*f )*ìZë~*f )

*ìa H ;� � ü 	 � � G *H I J, Ð Ñ \R o p � è 0B w S x;y z { *

f g Z~*f g )*;V 4 R ,G *H I J 6 � Ð Ñ \ 

� 7 B w S x;*f Z~*f My z { )* VAR ê � o p  

 *f )* ~*f )* 

*f )*(-1) -0.644 -0.627 
 (-1.288) (-1.394) 

*f )*(-2) -0.638 -0.580 
 (-1.298) (-1.310) 

~*f )*(-1)  0.458  0.536 
  (0.824)  (1.072) 

~*f )*(-2)  0.564  0.607 
  (1.027)  (1.227) 

C  61.746  54.923 
  (3.912���)  (3.866���) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 

� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 

����



� � �  �� � �  �� � �  �� � �  �  

(����) � � �� � �� � �� � �  

G j ;0 À S x¹ � � { *ô )* � ~*ô )*M ì G *H I J# � 1 ! ADF
, 
 ¿ ê � å ;< l �&�T U / � �� Ö ;F + h 	 � � { )*Më*f )*ì

Zë~*f )*ìq a H ;0 À S x, � � '�x�/ 4 x;V ADF , t 6 í
Ö / 14.29;� � '�x�í Â �;] � � � ¹ R q � a H 1 ! VAR X ï # \ \

ã � 8 h + ;0 À S xy ;� � { )*Më*f )*ìa H ;ü 	 ] Ú R vZX

xG *H I J, Ð Ñ ;Î ±ü 	 ë~*f )*ìR XxG *H I J, Ð Ñ �� �

{ )*Më~*f )*ìa H ;ü 	 ë*f )*ìR I xG *H I J, Ð Ñ �±

ü 	 ] Ú R v�XZ [ xG *H I J, Ð Ñ \R o p � è 0 À S x;� � { *f

g Z~*f g )*;V 4 R ,G *H I J 6 ¶ Ð Ñ \ 

 



� � ��������2011� 12	�
� � �

� 8 À S x;*f Z~*f M� � { )* VAR ê � o p  

 *f )* ~*f )* 

*f )*(-1)  0.457  0.069 
  (3.555���)  (1.094) 

*f )*(-2) -0.135 -0.076 
 (-0.987) (-1.125) 

*f )*(-3)  0.341 -0.008 
  (2.513���) (-0.120) 

*f )*(-4) -0.215 -0.085 
 (-1.593) (-1.267) 

*f )*(-5)  0.177  0.071 
  (1.295)  (1.047) 

*f )*(-6)  0.025 -0.028 
  (0.195) (-2.448���) 

~*f )*(-1) -0.016  0.429 
 (-0.061)  (3.336���) 

~*f )*(-2) -0.073 -0.042 
 (-0.259) (-0.300) 

~*f )*(-3)  0.437  0.933 
  (1.716�)  (7.375���) 

~*f )*(-4) -0.282 -0.459 
 (-1.078) (-3.531���) 

~*f )*(-5)  0.016  0.014 
  (0.057)  (0.103) 

~*f )*(-6)  0.149  0.087 
  (0.592)  (0.698) 

C  6.382  4.990 
  (1.006)  (1.583) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 

� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 

(����) � 	 � �� 	 � �� 	 � �� 	 � �  

V à ;0@ w S x¹ � � { *ô )* � ~*ô )*M ì G *H I J# � 1

! ADF , 
 ¿ ê � å ;;;< l �&�T U / � �� Ö ; F + h 	 � � { )*

Më*f )*ìZë~*f )*ìq a H ;0@ w S x, � � '�x�/ 2 x;

V ADF , t 6 í Ö / 17.53;� � '�x�í Â �;] � � � ¹ R q � a H 1 !

VAR X ï # \ \ã � 9 h + ;0@ w S xy ;� � { )*Më*f )*ìa H ;

� ü 	 � � G *H I J, Ð Ñ �� � { )*Më~*f )*ìa H ;ü 	 ë*f



� � � �� �� � � � � � � � � �  � 	 �

)*ìR UxG *H I J, Ð Ñ \R o p � è 0@ w S x;� � { *f g )*,

G *H I J6 i j ~*f )*M� � \ 

� 9 @ w S x;*f Z~*f M� � { )* VAR ê � o p  

 *f )* ~*f )* 

*f )*(-1)  0.757  0.193 
  (1.416)  (0.392) 

*f )*(-2) -0.473 -0.286 
 (-0.879) (-1.778�) 

~*f )*(-1) -1.066 -0.470 
 (-1.381) (-0.878) 

~*f )*(-2)  0.333  0.111 
  (0.568)  (0.205) 

C  81.911  83.620 
  (5.852���)  (6.474���) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 

� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 

(



) � 	 � �� 	 � �� 	 � �� 	 � �  

� �;0B w S x¹ � � { *ô )* � ~*ô )*M ì G *H I J# � 1

! ADF , 
 ¿ ê � å ;< l �&�T U / � �� Ö ;F + h 	 � � { )*Më*

f )*ìZë~*f )*ìq a H ;0B w S x, � � '�x�/ 2 x;V ADF
, t 6 í Ö / 16.17;� � '�x�í Â �;] � � � ¹ R q � a H 1 ! VAR X

ï # \ \ã � 4-9 h + ;0B w S xy ;� � { )*Më*f )*ìa H ;ü 	

] Ú R vxG *H I J, Ð Ñ ;Î ±ü 	 ë~*f )*ìR vZUxG *H I J

, Ð Ñ �� � { )*Më~*f )*ìa H ;ü 	 ë*f )*ìR vZUxG *

H I J, Ð Ñ �±ü 	 ] Ú R UxG *H I J, Ð Ñ \R o p � è 0B w S x;

� � { *f g Z~*f g )*;V 4 R ,G *H I J 6 ¶ Ð Ñ \ 

 

� 10 B w S x;*f Z~*f M� � { )* VAR ê � o p  

 *f )* ~*f )* 

*f )*(-1)  0.687  0.433 
  (2.909���)  (1.768�) 

*f )*(-2) -0.227 -0.450 
 (-0.971) (-1.855�) 

~*f )*(-1) -0.553 -0.200 



� 
 ��������2011� 12	�
� � �

 (-2.520���) (-0.878) 
~*f )*(-2)  0.420  0.593 

  (1.845�)  (2.508���) 

C  43.671  38.622 
  (3.291���)  (2.806���) 

� 1�VAR � � �  �! " # $ % & ' ( ) " # $ * + � # , - . �/ * + t $ 0 + 1 , 2 . 3 

� 2�* 4 5 10%67 8 9 2 67 �** 4 5 5%67 8 9 2 67 �*** 4 5 1%67 8 9 2 67 3 

] l å  � 2~10 , VAR ê � o p h + u0v� { )*y ;� � � � S x;

*ô g Z~*ô g )*,G *H I J;� � � � > p � 7 \0y z { )*y ;0

À S xZB w S x;*ô g Z~*ô g )*,G *H I J;� � � � > p � 7 �

� 0@ w S x;*ô g ,G *H I J¹ ~*ô g )*6 
 ö ,> p � 7 \0� �

{ )*y ;0 À S xZB w S x;*ô g Z~*ô g )*,G *H I J;6 J ö

,> p � 7 �� 0@ w S x;*ô g ,G *H I J¹ ~*ô g )*6 
 ö ,> p

� 7 \ 

� 11  VAR ê �, - � � 7 � 

 v� {  y z {  � � {  

À x *f Λ~*f  *f Λ~*f  *f ↔~*f  
@ w S x *f Λ~*f  *f →~*f  *f →~*f  
B w S x *f Λ~*f  *f Λ~*f  *f ↔~*f  

��→�4 : ; � � � � �↔�4 < ; � � � � �Λ�4 = > ? @ � � 3 

���� � � � � �� � � � �� � � � �� � � � �  

] l ^ _ � � ` ,0a ê Ñ *ô g )*�  + 0G *H I JT U i j ~*

ô g )*�  + ;� ] l m n o p 6 g Ö q r s t u 
Vv;0@ w S xy ;y z { Z� � { *f g )*,G *H I J6 i j |

} { ~*f )*M� � �� v� { *f g )*� � i j | } { ~*f )*\R o

p � è u0@ w S x;)*,H G Ó Ô *  ;)*�  + R S ¹ 1 2 ,H G - �

* � K ;Ù L ,0XY Z[ L , - £ E * � � ;> R ;R S y z { Z� � { ' (

*f g )*+ ,G *H I J6 i j | } { ~*f )*�  + �ï a v� { *f g

)*� i j | } { ~*f )*�  + ;² ³ M > a v� { )* ( ) H I * � N ,

  ¸ ;> R � ò y z { Z� � { )*² < a y 0 > � � � \ 
� v;0B w 1 2 y ;� � T v� { �y z { Z� � { *f g )*,G *

H I J� � i j | } { ~*f )*,G *H I J\R o p � è u0B w S x;)

*,H G Ó Ô * = ;)*�  + R S ¹ 1 2 ,H G - � * O > ;Ù L ,0XY Z

[ L , - £ E * � � \ 
] l ,� � P V 0a � ] l m n o p s t u0@ w S xy ;d e ,y z {



� � � �� �� � � � � � � � � �  � � �

� � � { )*�  + 0G *H I J3 ;' ( )* l 6 i j VW | } { )*,t

º;R t ºn m d e )*�  + 5 6 ¶ 6 < � Î 5 G Ä e f j t º;R o p 0d

e < A l V 3 B Q � n m ;> R ] l ,� � 5 6 Q > � \ 
] l ,�÷ � � � 9 ^ 0 D ê Ñ *ô g )*�  + MG *H I JT U i j

~*ô g )*� � ;> ] l � R S a 3 1 ,v� { �y z { Z� � { )*;�÷

� � ² T � 3 ¯ ,*ô g Z~*ô g )*M M * ;0 ² F R } { � � × o Ý å \

R / ;�÷ � � ² 0 h g )*Z~h g )*,� ] ;1 v 2 # �v�X�O â x

,� Ö M * ; 0 ² F F R } { � � × o U ¶ \ 
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� �� �� �� �  

æ ç � 1Q 3~12 ò *f g d e 3 1 ¸ _ { )*h g , 
  

  A � B � � � � � 

 3C 
(2000) 

 

D E F  G H I J D E  K L M N O P Q D E  na na 
R S �  T U R S  na na na 
A V �  �W X Y  Z [ \ ] ^  _ ` a b c d na 


 4C 
(2001) 

D E F  na K L M N O P Q D E  na na 
R S �  na na na na 
A V �  na Z [ \ ] ^  _ ` a b c d na 


 5C 
(2002) 

 

D E F  0 A e f  _ ` a D E g  na na 
R S �  h @ i j  K L M N O R S  na na 
A V �  _ k l m  Z [ dn  Z [ \ ] ^  na 


 6C 
(2003) 

D E F  na na na na 
R S �  na na na na 
A V �  P o p q r  

s X t u v  
0 A 0 a  P o w x M y  na 


 7C 
(2004) 

D E F  z � { |  T U } ~  �� } ~  na 
R S �  �� R S  h @ i j   na 
A V �  s X � �  

z � � �  
P o w x M y  P o �� T �  na 


 8C 
(2005) 

D E F  �� D E � �  � � # � � �  na na 
R S �  �� R S  �� R S  na na 
A V �  �� X R �  

�� � �� �  
s X � �  

� � � � � �  
0 A 0 a  na 


 9C 
(2006) 

D E F  X � b D E  � � b D E  T U } ~  na 
R S �  � � R S  �� R S  _ k R S  na 
A V �  _ ` a b c d 

� � - �  
s X � �  
s X � �  

� � - �  na 


 10C 
(2007) 

D E F  ` a # � � �  Z [ � P D E  � � b D E  _ k b D E  
R S �  T U R S  � � R S  �� R S  na 
A V �  ` a X �  

X � X �  
_ ` a b c d 
_ ` a w � � � �  

� � � � � �  _ ` a b c d 


 11C 
(2008) 

D E F  0 A e f  
0 A X � �  

� � b D E  � � b D E  _ k b D E  

R S �  X � R S  X � R S  �� R S  Z [ R S  
A V �  n � b   ¡  _ ` a b c d 

s X � �  
s X � �  � � - �  


 12C 
(2009) 

D E F  na na � � # � � �  0 A e f  
R S �  na ¢ £ R S  ¢ £ R S  Z [ R S  
A V �  na ¢ £ ¢ £  s X P ¤ ¥  � � - �  

� ¦ § ¨ ��© ª « w ¬ � � � � ® � �̄  

 
 
 
 


