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Abstract 

 
The objective of this paper is to examine trading strategies and the relationship between 

trading strategies and performance for outstanding mutual funds winning the golden 
diamond award in Taiwan.  This study has three empirical findings.  First, most of 
outstanding mutual funds take positive feedback strategies for the latest quarterly stock 
returns, and the proportion of buying winner stocks and selling loser stocks strategies is 
nearly quite.  Further those mutual funds take contrarian strategies for the former two 
quarterly individual stock returns.  Secondly, in terms of the outstanding mutual funds, the 
proportion of buying winner stocks in the middle and large size and traditional industry 
companies is high.  On the other hand, the proportion of buying loser stocks in the financial 
and electronic industry companies is high.  Finally, the outstanding mutual funds take 
positive feedback strategies for the latest quarterly period and take contrarian strategy for the 
former two quarterly periods are closely related to the latest stock performance.  The results 
imply there are many differences in the trading strategies of stocks between the outstanding 
mutual funds and general mutual funds.  Perhaps it is one of the crucial reasons that the 
outstanding mutual funds perform better than general mutual funds. 

Keywords����Positive feedback strategy, Contrarian strategy, Mutual funds 
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� À 3 .{ Z [ \ ] ^ _ 5 67 8Ỳ I J� M N ' 3 .{ Z \ ] > � ^ _ AÀ Á Â %

(2006) ß à , - Ã Ä ` 3 .YD E I J3 .� 
 � �Â ² h 6 � � ² �Y � O P Z v Ô
� Ë Ì ² �A Å Æ Ç ; È É Ê (2010) B C D E I J�� � = X ' Ë Ì k Y Í è U� ` 3
.| F L�ú< = ¨   @ 4 J b Y Î Ï 3 .� � Ð Z v Ô � � � 7 8A 

 

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

Badrinath & Wahal(2002) I J° ± � � � �U�ê � m Â � ¤ Z v � P É � Ë Ì Y
> �2 � Ñ Z v Ö P 5 67 8AKarolyi(2002) �  I J ½ ¶ .w ¸ ¹ 4 � Y � "è ¼ '
° ± � � � � � Ò « ' Ö P � � 5 6AKamesaka et al.(2003) �  I J � "è ¼ ' M N °
± � � � F � Ó ' ¢ ¤ � £ ;Ö P ' � � 7 8F > AMenkhoff & Schmidt(2005) �  I J
Ö P 5 6' 3 .� 
 � w � | F � � ³ � ; Ô Õ ¸ Ö ' u × ` O P Ø N = � (disposition 
effect) 4 5 6ABenson et al.(2007) �  I J Ù ¶ ' Ú Ë ` 3 .�è Û U�ê � Z v Ö P
' � � 7 8Aè ¼ # Þ Y�K À Á Â %(2006) �  I J3 .� 
 � �Â ² j2 ¨ U¤ Y
� O P Z v Ö P Ë Ì ² �A 

 

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

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

(����) � � � �� � � �� � � �� � � �  

"�  4 1 2 3 .ë "Y� � 
 � Ü U � , Ý .w �  I Þ 3 . � �$ ß Yà á â

ã ä Ü (Thomson Reuters) å k ' y q r 
 
 æ �2çLipperè;
é ê ë �çBusiness todayè
÷ ß ! ] ì 2 ' 1 2 3 ../ 0 Y./ 0 í ] î Ô � ³ 1998�Ã ï í ] Yð ý 2011�
& e � ñ � ò ß 14 óY3 .' í ] N Ç è ¼ ö ;è ¥ö Yè ¼ ö Ò N �é ê U� ` n
é ô U� ` nõ ö ` ; õ ö U� Ú Ë ` 3 .%� � Y: m é ê U� ` 4 3 .Ò ÷ N �G

��������������������������������������������������������
2� � � � � � � � � 	 
 �� 
 � � � ! ! � � � � �� � � � � � � " � � # � � ��



� � � � � �� � � � � �  � $�

uYN R �m _ ` un� � u;L� u( ø ù 8 : ` nu ú unm û u; H À u)%GuY
Y L� u ` �0 e f Ò N �LnGnþ; d �úA"ä # , �0 3 . Y L� �úN R Â

² ß à Y� d �ú�0 3 .ë "À � ' Yüý z þ �A�� "�  �z í �./ 0 4 �

� ` nm _ ` ;L� ` 4 LnG;þ�ú4 3 .R63 .�  ë "A 

(����) � � �  � � �  � � �  � � �   

"# ' �  ú � 2003~2009�(� 6~12ó). � 0 è ¼ é ê U� ` 3 .�0 e f A�

./ 0 �0 4 LnG;þ�ú�0 e f { z e LnG;þ� � � < = Â ² í aY�� ü

"�  , � ä Y ��0 3 .4 e LnG;þ�ú� ' S � � 3 � ��  í ¢ 4 3 Á Aü

"# ' �  ú � ½ � 1998 ý 2008 �Y� 11 � ' ú � A� Ø ' � � � � � ³ � Ü U �
, Ý .w �  I Þ 3 . � A 

(!!!!) " # � � $ � � % &" # � � $ � � % &" # � � $ � � % &" # � � $ � � % &  

"# �  ë "�, Ý .w �  I Þ 3 . � ! ò ß 1 2 3 ../ 0 ! q � 4 �0 3

.Y�  ú � �� 6 ó(2003 �) × � 12 ó(2009 �)� 7 óA � � ¿ 1 � 2003 ý 2009
�(� 7óý� 13ó) � 	 � ' . � 0 è ¼ é ê U� ` 3 .LnG;þ�ú�0 e f Y�

0 e f 3 . 3 Á m _ ` un� � u;L� uÂ ² N uY: m z 
 è 
 m _ ` �3 .¿J

¬ �� � YN R � 2004~2008� � 5� ¼ Y � { B . � 0 3 . í a � 6 �0 e f Y: �

�
 
 � k � � �3 .;
 � � � k Ç ü �3 .Y	 � ¼ N R · �. � 0 Y� 6 �0 e

f G � Yý) : } 1 2 3 .� 	 � ¼ Y � 6 �0 e f { �Lýf � A 

¿ 1��  ú � ¼ ./ 0 �0 ; r s 3 .< = ag ¿Y��Ã Á í V ° ± \ ] 1 2

3 .' e f �z Q �� �0 e f e LnG;þ� ' < = V W � 3 Á Y. � 0 �0 3 .'

< = l �e LnG;þ� � 3 u ` 3 .' � � Ð A� "# � � D E I JK(LnGnþ)
�ú�0 3 .; r s 3 .< = V W �� � ` nm _ ` ;L� ` N R F (8.71n6.87n12.40)n
(2.88n2.68n3.97);(2.66n2.47n3.95) � ' �� A � � ��L�ú�0 ; r s 3 .< =

V W � � ¬ � � � 6.8~12.4 � � � YG;þ�ú�0 ; r s 3 .< = V W � � � � 2.5~4
� � � Y! z �0 3 .< = V W � B � ) r s 3 .Ỳ �L�úL� ` �0 ; Q u ` r

s 3 .� � ¬ � A 
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¿ 1 ./ 0 �0 ; r s 3 .< = ag ¿ 

�!  " #  $ �
 % �
 & �
 

  ' (  ) *  ' (  ) *  ' (  ) *  


 6+ 

(2003) 

, - #  na -25.16% na -48.09% na -15.72% 

. / #  na -23.39% na -36.40% na -29.83% 

$ 0 #  11.56% -20.91% 2.73% -41.04% 57.47% -19.79% 


 7+ 

(2004) 

, - #  49.05% 23.90% 65.54% 16.31% 57.57% 15.82% 

. / #  50.53% 25.49% 70.97% 27.89% Na 9.20% 

$ 0 #  51.94% 22.20% 128.46% 23.17% 79.83% 8.11% 


 8+ 

(2005) 

, - #  13.19% -2.78% 18.00% -9.11% Na -35.40% 

. / #  11.98% -2.42% 29.66% -6.32% Na -23.42% 

$ 0 #  16.87% 0.48% 54.43% -1.70% 51.39% -26.71% 


 9+ 

(2006) 

, - #  74.29% 46.63% 126.41% 78.36% 189.52% 75.04% 

. / #  99.33% 51.43% 140.19% 84.52% 191.61% 86.58% 

$ 0 #  73.71% 34.41% 146.84% 67.71% 190.38% 70.64% 


 10+ 

(2007) 

, - #  35.87% 16.98% 131.42% 70.45% 119.29% 58.98% 

. / #  39.24% 22.85% 169.81% 85.30% 141.33% 70.04% 

$ 0 #  45.54% 17.56% 125.96% 60.81% 174.19% 60.15% 


 11+ 

(2008) 

, - #  30.20% 12.80% 148.77% 94.88% 227.02% 137.81% 

. / #  33.36% 8.28% 187.95% 103.96% 251.10% 149.70% 

$ 0 #  40.97% 11.04% 152.16% 79.75% 258.17% 126.10% 


 12+ 

(2009) 

, - #  na -49.10% na -32.67% 36.61% -0.26% 

. / #  na -48.14% 18.40% -29.03% 79.77% 6.30% 

$ 0 #  na -45.41% 28.65% -27.79% 56.17% 0.76% 

���� 6~12

� � �� � �� � �� � �  

� � �� � �� � �� � �  28.94% 3.32% 70.02% 24.30% 90.00% 33.75% 

	 
 �	 
 �	 
 �	 
 �  33.49% 4.87% 88.14% 32.85% 94.83% 38.37% 

� � �� � �� � �� � �  34.37% 2.77% 91.32% 22.99% 123.94% 31.32% 
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7 8;< = 4 > ^A�5 67 8 Ë Ì H � �z Grinblatt et al.(1995) ! ó ± ' å U � Ë Ì
H � d�3 .< = í ¢ H � j Z [ Grinblatt & Titman(1993) 3 . ¨ Uab �3 � 4 p ` A
z k �· 5 6 H � ' � � K 

(����) ) * � � + ,) * � � + ,) * � � + ,) * � � + ,  

1.�� 3 .� � 7 8 Ë Ì H �  
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v h i 7 8d2 MS 7 8 H � � ) � Y¿� � � 3 . Z v ^ i 7 8YÖ 4 ð Z v j k 7
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 * R � � 3 . \ ] ^ i � h i j k 7 8Y� Ã Á U � Rú(K=0)ne L

ú(K=1) � e f ú(K=2) V W X Y) � , 5 6 7 8 H � z M0YM1; M2¿4 Y� � h Â

7 8 H � (MB) Æ N � MB
0nMB

1;MB
2dj 2 7 8 H � (MS) Æ N � MS

0nMS
1;MS

2A 

(����) � � � � � �� � � � � �� � � � � �� � � � � �  
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kK + ã � ¬ À ( � � úÀ Y2� � L nf S YK=1n2)A 
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. � A:c > . � j * R 3 . Rúne L únf ú\ ] ^ _ ( � h i j k ) 7 8;Rú3
. < =4 > ? @ A 
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" # $ % * + , - . / 0 1 2 3 . Y:3 . � 
 � ! Z [ ' 5 6 7 89 :5 6 7 8
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�5 6 7 8B C mY3 . � 
 � Æ � � � � T U 4 q r o p � _ z 9 T U t � u `

� � Y® F � � ' h j 7 8A" # , 5 6 7 8B C N � G M N Y/ � , 1 2 3 . � � ö

÷ ¼ ! F U � ë " Â ² ß à YG � 0 , T U 3:ê � � :(market capitalization) � _ Y3

1 Ú á N u Ç � nmn_ G � o p q r Â ² N ¸ Y¬ � , T U 3¦ t � u R N u Ç x y

u U n. w u U z 9 s � t � u U % G � u U 4 Â ² N ¸ A 

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

1. L � ú� 0 3 . ß à 4 D E  

¿ 3 ! � � � . / 0 L � ú� 0 3 . ' 5 6 7 8D E A � ¿m� 2 Y� 22 ² 3 .

mY! F M0 H � á � � :Y:m M0 � ï � � : Ñ � 22 ² 3 . Y � � � � L � ú� 0

3 . � � ! O P Ã Á RS T U V W X YZ [ \ ] ^ _ 4 5 6 7 8Y> � Z h i j k 4 5

6 7 8A� ¥ YM1 : 9 M2 : N R F 21 ; 18 ² 3 . � 3 :Y`NR:m·F 18²3
.9 16²3.� ï � 3Y�� � �M NL � ú� 0 3. � Ã Á e Lú( e LS );e f ú
( e f S ) T U V W Z v h i j k 45 6 7 8A 

"�  Â L 
 N¸ Y3. � g O P Z v \ ] ( h i ) � ^ _ ( j k )47 8Y�¿ 3 m

MB
09MS

04: � 2Y� r M 22²3.mYF 12²3.' MB
0: � ï � � Y®MS

0:

F 10 ²3.� ï � � Y�DE � � , 4 5 À L � ú� 0 3. � Ã Á RúV W � ¤ Z [
\ ] ;^ _ ' 5 6 7 8Yc ` 6 F 7 | � 0 L� ú3.Z v h i j k ' 5 6 7 8A�¥ Y

�MB
1;MS

1:mDE � 2YNRF 17²; 11²3.� ï � 3:Y�DE � � �M N
L � ú� 0 3. � Ã Á e LS T U V W X� ¤ Z v i 8 h Â ;k 8 j 2 ' 5 6 7 8A¬

� l m MB
2:;MS

2:Y:mMB
2:F 16²3.� ï � 3Y>MS

2:& 2² � ï � 3Y
�DE � � �M NL � ú� 0 3. � Ã Á e f S T U V W XZ v i 8 h Â 5 6 7 8Y>

& ' M ( 3.Z v k 8 j 2 5 6 7 8A 
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2.G � ú� 0 3.ë "4ß à DE  

¿ 4 ! � � � ./ 0 G � ú� 0 3.' 5 6 7 8DE A�¿m� 2Y� 22²3.
mY! F M0H � á � � :Y:m M0 � ï � � : Ñ � 20²3.Y��� � G� ú� 0
3. � � ! O P Ã Á RS T U V W XYZ [ \ ] ^ _ 45 6 7 8Y>� Z h i j k 45

6 7 8A�¥ YM1:9 M2:NRF 19 ; 18 ²3.� 3:Y`NR:m·F 19²3
.9 15²3.� ï � 3Y�� � �M NG � ú� 0 3. � Ã Á e Lú( e LS );e f ú
( e f S ) T U V W Z v h i j k 45 6 7 8A 

"�  Â L 
 N¸ Y3. � g O P Z v \ ] ( h i ) � ^ _ ( j k )47 8Y�¿ 4 m
MB

09MS
04: � 2Y� r M 22²3.mYF 19²3.' MB

0: � ï � � Y®MS
0:

F 14 ²3.� ï � � Y�DE � � �M NG� ú� 0 3. � Ã Á RúV W � ¤ Z [ \
] ;^ _ ' 5 6 7 8Y c ` 6 F 7 | � 0 L � ú3.Z v h i j k ' 5 6 7 8A�¥ Y

�MB
1;MS

1:mDE � 2YNRF 6²; 15²3.� ï � 3:Y& ' À 1²3.MB
1

� ï � � :Y�DE � � �M NG � ú� 0 3. � Ã Á e LS T U V W XZ v i k 8 j

2 5 6 7 8YÑ F ' M NZ v i 8 h Â 5 6 7 8A¬ � l m MB
2:;MS

2:Y:mMB
2

:F 9²3.� ï � 3Y>MS
2:& 6² � ï � 3Y�DE � � , 4 5 À G � ú� 0 3

. � Ã Á e f S T U V W XZ v i 8 h Â 5 6 7 8YÑ F ' M NZ v k 8 j 2 45 6 7

8A 

 

 

 

 

                                                                                                            � :  3: � ï � � ( \ ] � ^ _ ) � ï � 3( h i � j k ) 
M0 22 0 22 0 
M1 1 21 0 18 
M2 4 18 3 16 

7 8H �  ��  � � � � � �(� � ) � � � � (	 
 ) 
MB

0 22 0 12 0 
MB

1 2 20 0 17 
MB

2 1 21 0 16 
7 8H �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 19 3 10 0 

MS
1 0 22 0 11 

MS
2 13 9 2 2 
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3. þ � ú� 0 3.4ß à DE  

¿ 5 ! � � � ./ 0 þ � ú� 0 3.' 5 6 7 8DE A�¿m� 2Y� 16²3.
mY! F M0H � á � � :Y:m M0 � ï � � : Ñ � 16²3.Y��� � G� ú� 0
3. � � ! O P Ã Á RS T U V W XYZ [ \ ] ^ _ 45 6 7 8Y>� Z h i j k 45

6 7 8A�¥ YM1:9 M2:NRF 15 ; 14 ²3.� 3:Y`� ë ' NR·F 13²
3.9 12²3.� ï � 3Y�� � �M Nþ � ú� 0 3. � Ã Á e Lú( e LS );e f
ú( e f S ) T U V W Z v h i j k 45 6 7 8A 

"�  Â L 
 N¸ Y3. � g O P Z v \ ] ( h i ) � ^ _ ( j k )47 8Y�¿ 5 m

MB
09MS

04: � 2Y� r M 16²3.mYF 13²3.' MB
0: � ï � � Y®MS

0:

F 12 ²3.� ï � � Y�DE � � � � ! Fþ � ú� 0 3. � Ã Á RúV W � ¤ Z [
\ ] ;^ _ ' 5 6 7 8Yc ` 6 F 7 | � 0 þ � ú3.Z v h i j k ' 5 6 7 8A�¥ Y

� MB
1; MS

1:mDE � 2YNRF 4 ²; 13 ²3.� ï � 3:Y�DE � � �M N
þ � ú� 0 3. � Ã Á e LS T U V W XZ v k 8 j 2 ' 5 6 7 8A¬ � l m MB

2:;

MS
2:Y:mMB

2:F 5²3.� ï � 3Y>MS
2:& 3² � ï � 3Y�DE � � 4 G

N4L' þ � ú� 0 3. � Ã Á e f S T U V W XZ v i 8 h Â YÑ F ' M NZ v k 8

j 2 45 6 7 8A 

 

 

 

 

                                       � :  3: � ï � � ( \ ] � ^ _ ) � ï � 3( h i � j k ) 

M0 22 0 20 0 
M1 3 19 2 19 
M2 4 18 0 15 

7 8H �  �� � � � � � �(� � ) � � � � (	 
 ) 

MB
0 22 0 19 0 

MB
1 8 14 1 6 

MB
2 5 17 1 9 

7 8H �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 22 0 14 0 

MS
1 0 22 0 15 

MS
2 4 18 0 6 
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�¿ 3~5 ' DE � � KLnG;þ � ú� 0 3.l O P Q RS T U V W XY� ¤ Z
[ \ ] ^ _ 45 6 7 8Y`\ ] 7 8;^ 7 8a b c Rd>LnG;þ � ú� 0 3.l

O P Q e LS ;e f S T U V W XYa g O P Z [ h i j k 45 6 7 8Y8 :Q e LS

( � e f S ) T U V W XZ [ j k ( � h i ) 5 6 7 8' a b g k AÕ ¥ Y� � � � ú' �
0 3.a g mY"# I J K�Z [ \ ] ^ _ 5 6 7 8mYG � ú� 0 3.Y:\ ] 7 8

a ^ _ 7 8a b 9 k Y>L;þ � ú� 0 3.Y:\ ] 7 8;^ _ 7 8a b c Rd�Z

[ h i j k 5 6 7 8mYL � ú� 0 3.Yg ï v �h i 7 8YG;þ � ú� 0 3.Y

ð g ï v �j k 7 8A 

(



) � � � � � � � � � � � � �� � � � � � � � � � � � �� � � � � � � � � � � � �� � � � � � � � � � � � �  

"# , 1 2 3.4� � ö ÷ ¼ T U 3 ¦ ê � � :NÇ �nmn_ o p q r G % ( Y

: z * + 1 2 3.Q ; � � q r o p 4T U Y! Z v 45 6 7 8� M F � � 4 Ø A¿ 6
� ·3.4� � T U Y� � o p q r ! � 4� � a XA�¿mÆ � 2 3. ; �� À , �

M ( ' � .� 6 �o p q r Y: � � mo p q r Y0 : � � _ o p q r Aq r ¨ U a X

;q r o p < J � c >Yq r o p ± �Y3. ¨ U a Xø ± �Yr M 1 2 3.4�o p

q r � � a X � : ¨ U a X � � GN4f ( � � 65.41%)Ymo p q r � � a X � : ¨ U
a X � � 13.24%Y _ o p q r � � a X � : ¨ U a X � � 8.97%A 

 
 
 
 
 

 

 � : 3: � ï � � ( \ ] � ^ _ ) � ï � 3( h i � j k ) 

M0 16 0 16 0 
M1 1 15 0 13 
M2 2 14 1 12 

7 8H �  �� � � � � � �(� � ) � � � � (	 
 ) 

MB
0 16 0 13 0 

MB
1 3 13 0 4 

MB
2 3 13 0 5 

7 8H �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 16 0 12 0 

MS
1 0 16 0 13 

MS
2 2 14 0 3 
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¿ 6 � � o p q r � ·3. � ¨ U 4a b  

 � �� �  � � �  �  ! " #  $  ! " #  %  ! " #  
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' ( ) * + (2003) 87.12% 8.74% 12.15% 66.23% 
, % - . / (2003) 88.01% 7.23% 10.33% 70.45% 
0 � 1 2 (2004) 90.22% 6.42% 6.97% 76.83% 
3 4 $ � (2004) 79.75% 0.00% 11.31% 68.44% 
, % 5 6 (2004) 85.26% 1.15% 14.11% 70.00% 
0 � 7 8 (2004) 91.79% 18.28% 12.11% 61.40% 

3 4 9 : ; < (2005) 87.76% 0.00% 12.54% 75.22% 
3 4 $ � (2005) 80.86% 5.39% 16.93% 58.54% 
3 4 % $ = (2005) 92.74% 7.77% 6.11% 78.86% 
�> = �> = (2005) 84.76% 9.89% 11.24% 63.63% 
% = ? 9 : (2006) 90.88% 0.00% 3.50% 87.38% 
= @ $ � (2006) 91.57% 2.10% 39.61% 49.86% 

A B C ? D E (2006) 91.18% 4.12% 8.34% 78.72% 
F G H I (2006) 91.62% 4.79% 3.83% 83.00% 

B C J K L M (2007) 88.65% 29.03% 13.45% 46.17% 
N O � P Q I (2007) 91.37% 16.61% 22.06% 52.70% 
B C % R (2007) 86.76% 4.50% 16.33% 65.93% 
% = % = (2007) 90.21% 3.82% 13.33% 73.06% 
S &T U (2008) 88.62% 5.69% 22.76% 60.17% 
% = $ � (2008) 91.12% 2.27% 21.45% 67.40% 
V 4 ? � W (2008) 87.47% 6.52% 35.98% 44.97% 
S &% X Y (2008) 88.36% 9.34% 27.85% 51.17% 

�������� 88.46% 6.98% 15.56% 65.92% 
 
 
 
 
 
Z 
 
 
 
 
� 
 
 
 
 
 
 
� 
 
 
 

S &S C (2003) 84.34% 10.29% 7.58% 66.47% 
N O [ \ (2004) 83.81% 6.38% 8.11% 69.32% 
] ^ _ ` (2004) 85.11% 17.83% 6.22% 61.06% 

' ( a b c d (2004) 83.44% 13.57% 19.50% 50.37% 
> = J K e f (2005) 87.76% 8.52% 11.18% 68.06% 
3 4 $ � (2005) 82.26% 5.91% 4.45% 71.90% 
, % g g (2005) 93.84% 11.9% 13.46% 68.48% 

F G Q I hi (2005) 90.24% 19.58% 8.44% 62.22% 
G = ? 9 : (2006) 91.14% 7.14% 7.33% 76.67% 
3 4 $ � (2006) 81.47% 3.84% 15.79% 61.84% 
, % g j (2006) 92.06% 6.05% 17.35% 68.66% 
, % e k (2006) 92.70% 5.08% 11.88% 75.74% 

l m 8 ' 9 : (2007) 85.55% 2.48% 3.39% 79.68% 
= @ $ � (2007) 92.20% 25.38% 12.71% 54.11% 

A B C ? D E (2007) 81.92% 6.47% 12.16% 64.23% 
A B C a n o p K (2007) 72.74% 2.53% 16.71% 53.5% 
G = ? 9 : (2008) 91.61% 10.65% 4.20% 76.76% 
% = $ � (2008) 90.59% 5.26% 19.67% 65.66% 

A B C ? D E (2008) 91.60% 4.54% 10.79% 76.27% 
, % g j (2008) 87.62% 4.80% 5.88% 76.94% 

q r $ � (2009) 84.37% 15.23% 18.27% 50.87% 

q r q r (2009) 87.15% 8.36% 16.78% 62.01% 

�������� 86.98% 9.17% 11.45% 66.40% 
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' ( a b c d (2003) 82.92% 4.33% 6.35% 72.24% 
3 s [ \ (2004) 85.59% 4.98% 4.69% 75.92% 

' ( 3 t N u (2004) 83.73% 1.36% 8.11% 74.26% 
S &S C (2005) 92.12% 12.5% 11.85% 67.77% 
N O [ \ (2006) 81.87% 10.59% 8.72% 62.56% 
A v $ � (2006) 88.65% 18.33% 25.54% 44.78% 
F G H I (2006) 88.15% 16.36% 8.01% 63.78% 
G = ? 9 : (2007) 90.21% 16.16% 3.84% 70.21% 
3 4 $ � (2007) 82.36% 6.01% 4.45% 71.90% 

F G Q I hi (2007) 87.02% 9.52% 21.80% 55.70% 
G = ? 9 : (2008) 91.53% 12.55% 4.47% 74.51% 
3 4 $ � (2008) 82.10% 15.65% 12.88% 53.57% 
, % g j (2008) 87.62% 13.55% 19.81% 54.26% 

> = J K e f (2009) 89.81% 9.26% 20.27% 60.28% 

q r $ � (2009) 91.98% 20.88% 24.32% 46.78% 

, % ' w x (2009) 91.04% 9.87% 15.28% 65.89% 

�������� 87.29% 11.37% 12.52% 63.40% 
 � ��� ��� ��� �� 87.61% 8.97% 13.24% 65.41% 

 

1. L � ú� 0 3.ß à DE  

�¿ 7 � 2Y� _ nm;�o p q r 4M0H � N¸ mY� 22²L � ú� 0 3.Y
� _ nm;�o p q r 4 M0H � NRF 14n17; 21²3.� ï � � :Y��Æ 2�
M NL � ú� 0 3. � Ã Á RúT U 4V W O P \ ] ^ _ 5 6 7 8Y` - ï q r o p ±

�Y3.\ ] ^ _ ' � � ± � � A"�  Â L 
 N¸ MB
0(9 MS

0)4: � 2Y� _ nm
;�o p q r 4 MB

0(9 MS
0)H � NRF 3(5)n8(1); 12(9)²3.� ï � � :d�DE

� � �\ ] ^ _ 7 8mY�m;�o p q r L� ú� 0 3.Ã Á RúV W Z [ \ ] 7 8

g ^ _ 7 8a b k Y>� _ o p q r ð c Ö A� _ nm;�o p q r 4M1H � N¸ mY

� 22²L � ú� 0 3.Y� _ nm;�o p q r 4M1H � NRF 14n12; 19²3.
� ï � 3:Y��Æ 2�M NL � ú� 0 3.� Ã Á e LúT U 4V W O P h i j k 5

6 7 8Y`��o p q r Y3.' h i j k � � ± � � A"�  Â L 
 N¸ MB
1(9MS

1)
4: � 2Y� _ nm;�o p q r 4MB

1(9MS
1)H � NRF 6(4)n7(5); 14(12)²3.

� ï � 3:d�DE � � �h i j k 7 8mY� _ nm;�o p q r L � ú� 0 3.Ã

Á e LúV W Z [ h i 7 8g j k 7 8a b k A� _ nm;�o p q r 4 M2H � N¸

mY� 22²L � ú� 0 3.Y� _ nm;�o p q r 4M2H � NRF 13n11; 15²
3.� ï � 3:Y��Æ 2�M NL � ú� 0 3. � Ã Á e f úT U 4V W O P h i j

k 5 6 7 8Y`��o p q r Y3.' h i j k � � ± � � A"�  Â L 
 N¸ MB
2(9

MS
2)4: � 2Y� _ nm;�o p q r 4 MB

2(9 MS
2)H � NRF 6(1)n9(6); 17(1)²

3.� ï � 3:d�DE � � �h i j k 7 8mY� _ nm;�o p q r L � ú� 0 3

.Ã Á e f úV W Z [ h i 7 8g j k 7 8a b k A 

� 4YL � ú� 0 3.' 5 6 7 8Y� � � q r o p a g mYÆ I J â ä 7 | q r



� � � � � �� � 	 
 � � 
 � �� �

o p Y3. � Ã Á RúT U 4V W O P \ ] ^ _ 5 6 7 8Y`Ã Á e L;e f úT U 4

V W O P h i j k 5 6 7 8Y��o p q r l Fg k ' \ ] ^ _ ;h i j k ' O P Y`

:mÒ z \ ] ;h i 7 8 º � � � A 

¿ 7 L � ú� 0 3. Z Q � � q r o p ß à DE  

7-A � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 16 6 14 4 
M1 5 17 3 14 
M2 8 14 5 13 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 14 8 3 1 
MB

1 7 15 1 6 
MB

2 6 16 1 6 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 10 12 5 1 

MS
1 4 18 0 4 

MS
2 9 13 2 1 

7-B � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 19 3 17 2 
M1 7 15 3 12 
M2 8 14 5 11 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 18 4 8 1 
MB

1 9 13 2 7 
MB

2 6 16 1 9 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 15 7 1 2 

MS
1 3 19 0 5 

MS
2 11 11 1 6 

7-C � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 22 0 21 0 
M1 0 22 0 19 
M2 3 19 2 15 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 22 0 12 0 
MB

1 1 21 0 14 
MB

2 2 20 0 17 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 20 2 9 0 

MS
1 0 22 0 12 

MS
2 14 8 5 1 

2.G � ú� 0 3.ß à DE  

�¿ 8 � 2Y� _ nm;�o p q r 4M0H � N¸ mY� 22²G � ú� 0 3.Y
� _ nm;�o p q r 4 M0H � NRF 18n19; 20²3.� ï � � :Y��Æ 2G
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� ú� 0 3. � Ã Á RúT U 4V W O P \ ] ^ _ 5 6 7 8Y` - ï q r o p ± �Y3

.\ ] ^ _ ' � � ± � � A"�  Â L 
 N¸ MB
0(9 MS

0)4: � 2Y� _ nm;�o
p q r 4 MB

0(9 MS
0)H � NRF 10(12)n15(9); 21(16)²3.� ï � � :d�DE �

� �\ ] ^ _ 7 8mY�m;�o p q r G � ú� 0 3.Ã Á RúV W Z [ \ ] 7 8g

^ _ 7 8a b k Y>� _ o p q r ð c Ö A� _ nm;�o p q r 4 M1H � N¸ mY

� 22²G � ú� 0 3.Y� _ nm;�o p q r 4M1H � NRF 13n18; 17²3.
� ï � 3:Y��Æ 2G � ú� 0 3. � Ã Á e LúT U 4V W O P h i j k 5 6 7 8Y

`�m;�o p q r Y3.' h i j k � � g � � A"�  Â L 
 N¸ MB
1(9 MS

1)4
: � 2Y� _ nm;�o p q r 4MB

1(9MS
1)H � NRF 6(9)n7(13); 5(13)²3.�

ï � 3:d�DE � � �h i j k 7 8mY� _ nm;�o p q r G � ú� 0 3.Ã Á

e LúV W Z [ j k 7 8g h i 7 8a b k A� _ nm;�o p q r 4M2H � N¸ mY

� 22²G � ú� 0 3.Y� _ nm;�o p q r 4M2H � NRF 13n10; 15²3.
� ï � 3:Y��Æ 2G � ú� 0 3. � Ã Á e f úT U 4V W O P h i j k 5 6 7 8Y

`��o p q r Y3.' h i j k � � ¬ � � A"�  Â L 
 N¸ MB
2(9 MS

2)4: �
2Y� _ nm;�o p q r 4MB

2(9MS
2)H � NRF 9(2)n8(4); 9(5)²3.� ï � 3

:d�DE � � �h i j k 7 8mY� _ nm;�o p q r G � ú� 0 3.Ã Á e f ú

V W Z [ h i 7 8a b g j k 7 8a b k A 

� 4YG � ú� 0 3.' 5 6 7 8Y� � � q r o p a g mYÆ I J â ä 7 | q r

o p Y3. � Ã Á RúT U 4V W O P \ ] ^ _ 5 6 7 8Y`Ã Á e L;e f úT U 4

V W 3.O P h i j k 5 6 7 8Y��o p q r l Fg k ' \ ] ^ _ ;h i j k ' O P Y

`:mÒ z \ ] g � � � A 
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 � � 
 � �� �

 

¿ 8 G � ú� 0 3. Z Q � � q r o p ß à DE  

8-A � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 20 2 18 1 
M1 3 19 2 13 
M2 5 17 5 13 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 20 2 10 0 
MB

1 6 16 0 6 
MB

2 5 17 0 9 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 19 3 12 0 

MS
1 3 19 0 9 

MS
2 6 16 0 2 

8-B � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 21 1 19 0 
M1 2 20 1 18 
M2 6 16 3 10 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 22 0 15 0 
MB

1 6 16 1 7 
MB

2 7 15 0 8 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 20 1 9 0 

MS
1 1 21 0 13 

MS
2 3 19 1 4 

8-C � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 22 0 20 0 
M1 3 19 2 17 
M2 5 17 1 15 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 22 0 21 0 
MB

1 8 14 1 5 
MB

2 6 16 0 9 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 22 0 16 0 

MS
1 2 20 0 13 

MS
2 4 18 0 5 
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3. þ � ú� 0 3.ß à DE  

�¿ 9 � 2Y� _ nm;�o p q r 4M0H � N¸ mY� 16² þ � ú� 0 3.Y
� _ nm;�o p q r 4 M0H � NRF 15n16; 16²3.� ï � � :Y��Æ 2 þ
� ú� 0 3. � Ã Á RúT U 4V W O P \ ] ^ _ 5 6 7 8Y` - ï q r o p ± �Y3

.\ ] ^ _ ' � � ± � � A"�  Â L 
 N¸ MB
0(9 MS

0)4: � 2Y� _ nm;�o
p q r 4 MB

0(9 MS
0)H � NRF 10(8)n13(10); 14(12)²3.� ï � � :d�DE �

� �\ ] ^ _ 7 8mY� _ nm;�o p q r þ � ú� 0 3.Ã Á RúV W Z [ \ ] 7

8g ^ _ 7 8a b 9 k A� _ nm;�o p q r 4M1H � N¸ mY� 16² þ � ú� 0
3.Y� _ nm;�o p q r 4 M1H � NRF 12n12; 14²3.� ï � 3:Y��
Æ 2 þ � ú� 0 3. � Ã Á e LúT U 4V W O P h i j k 5 6 7 8Y` - ï q r o p

± �Y3.' h i j k � � ± � � A"�  Â L 
 N¸ MB
1(9 MS

1)4: � 2Y� _ n
m;�o p q r 4 MB

1(9 MS
1)H � NRF 3(9)n1(7); 4(12)²3.� ï � 3:d�D

E � � �h i j k 7 8mY� _ nm;�o p q r þ � ú� 0 3.Ã Á e LúV W Z [

j k 7 8g h i 7 8a b k A� _ nm;�o p q r 4M2H � N¸ mY� 16² þ � ú
� 0 3.Y� _ nm;�o p q r 4 M2H � NRF 8n9; 12²3.� ï � 3:Y�
�Æ 2 þ � ú� 0 3. � Ã Á e f úT U 4V W O P h i j k 5 6 7 8Y` - ï q r o

p ± �Y3.' h i j k � � ± � � A"�  Â L 
 N¸ MB
2(9MS

2)4: � 2Y� _ n
m;�o p q r 4MB

2(9MS
2)H � NRF 6(1)n5(3); 5(6)²3.� ï � 3:d�DE

� � �h i j k 7 8mY� _ o p q r þ � ú� 0 3.Ã Á e f úV W Z [ h i 7 8g

j k 7 8a b k Y>�m;�o p q r þ � ú� 0 3.Ã Á e f úV W Z [ j k 7 8;

h i 7 8a b c RA 

� 4Yþ � ú� 0 3.' 5 6 7 8Y� � � q r o p a g mYÆ I J â ä 7 | q r

o p Y3. � Ã Á RúT U 4V W O P \ ] ^ _ 5 6 7 8Y`Ã Á e L;e f úT U 4

V W O P h i j k 5 6 7 8Y��o p q r l Fg k ' \ ] ^ _ ;h i j k ' O P Y`

:mÒ z \ ] ;j k 7 8 º � � � A 
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¿ 9 þ � ú� 0 3. Z Q � � q r o p ß à DE  

9-A � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 15 1 15 0 
M1 2 14 0 12 
M2 7 9 6 8 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 15 1 10 0 
MB

1 11 5 0 3 
MB

2 2 14 0 6 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 15 1 8 0 

MS
1 2 14 0 9 

MS
2 6 10 2 1 

9-B � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 16 0 16 0 
M1 1 15 1 12 
M2 3 13 1 9 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 16 0 13 0 
MB

1 8 8 0 1 
MB

2 6 10 0 5 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 16 0 10 0 

MS
1 1 15 0 7 

MS
2 2 14 1 3 

9-C � � �  
� � � �  �� � � � � � �(� � � � � ) � � � � (	 
 � 
 � ) 

M0 16 0 16 0 
M1 0 16 0 14 
M2 1 15 1 12 

� � � �  �� � � � � � �(� � ) � � � � (	 
 ) 
MB

0 16 0 14 0 
MB

1 6 10 0 4 
MB

2 3 13 0 5 
� � � �  �� � � � � � �(� � ) � � � � (
 � ) 

MS
0 16 0 12 0 

MS
1 0 16 0 12 

MS
2 2 14 0 6 
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�¿7~9 ' DE � � KLnG;þ � ú� 0 3.l Q � � q r o p RS T U V W XY
� ¤ Z [ \ ] ^ _ 45 6 7 8Y:m�m;�o p Z v \ ] 7 8a b g k Y� _ o p Z

v \ ] ;^ _ 7 8a b c Rd`LnG;þ � ú� 0 3.l O P Q � � q r o p e LS

;e f S T U V W XYa g O P Z [ h i j k 45 6 7 8Y:mQ _ o p q r Z h i 7

8a b g k Ym;�o p Z h i ;j k 7 8a b c RAÕ ¥ Y� � � � ú' � 0 3.a

g mY"# I J K�Q � � q r o p Z [ \ ] ^ _ 5 6 7 8mYþ � ú� 0 3.Yï v

�\ ] 7 8d�Q � � q r o p Z [ h i j k 5 6 7 8mYL � ú� 0 3.Yg ï v �

h i 7 8A 

 

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

"# , 1 2 3.! � � 4T U 3 :t � u RNu � st u U n.w u U ;x y u U

% G�u U Yc Â L 
 N¸ 3.� M � Q � � u U F � � ' 5 6 7 8A"# , ·1 2 3

.! � � 4x y u U n.w u U ;st u U 4 ¨ U a X � � DE � ) ¿ 10A1 2 3.!
� � 4u U z x y u U � ¬�� � � ' Y: ¨ U a X � � 46.01%Y: � � st u U Y
: ¨ U a X � � 31.93%Y¬ � � .w u U Y:̈ U a X � � 6.17%A 

 

¿ 10 1 2 3.Q ) � � u U 4 ¨ U a X 

 � �� �  y z { �  �| { �  [ \ { �  � }  
 
 
 
 
 
& 
 
 
 
 
 
� 
 
 
 
 
� 

' ( ) * + (2003) 37.16% 14.20% 35.37% 86.73% 
, % - . / (2003) 49.09% 5.23% 28.32% 82.64% 
0 � 1 2 (2004) 20.45% 2.37% 37.54% 60.36% 
3 4 $ � (2004) 27.06% 5.67% 46.94% 79.67% 
, % 5 6 (2004) 46.86% 1.43% 31.14% 79.43% 
0 � 7 8 (2004) 17.06% 0.00% 76.33% 93.39% 
3 4 9 : ; < (2005) 21.43% 5.29% 61.04% 87.76% 
3 4 $ � (2005) 25.45% 4.67% 57.58% 87.70% 
3 4 % $ = (2005) 44.58% 6.73% 33.66% 84.97% 
�> = �> = (2005) 27.48% 7.03% 47.10% 81.61% 
% = ? 9 : (2006) 29.68% 11.37% 49.83% 90.88% 
= @ $ � (2006) 30.90% 4.45% 51.23% 86.58% 
A B C ? D E (2006) 32.09% 15.14% 41.02% 88.25% 
F G H I (2006) 10.89% 6.80% 54.82% 72.51% 
B C J K L M (2007) 33.23% 3.91% 46.60% 83.74% 
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