	論文中文摘要：
	最近，投資者情緒常常被提出來解釋市場中發生的現象，包括股票收益率、波動性、交易量、投資組合、全球金融傳導、債券、共同基金、總體經濟因素和金融異常等等。除此之外，我們還發現了需要研究的新問題，超額交易量和超額波動。我們按以下類型對投資者進行分類：散戶和機構投資者，我們還根據以下公司特徵對超額交易量進行分類：年齡、規模、獲利能力、股利和成長機會以及財務困境指標。我們透過超額波動對超額報酬進行分類。首先，我們檢驗散戶和機構投資者情緒與透過超額波動進行分類的超額報酬之間的關係。第二，我們檢驗了散戶和機構投資者情緒與透過公司特徵分類的超額交易量之間的關係。我們發現散戶投資者和自營商傾向於投資超額波動較大的股票；信託傾向於投資具有中等超額波動的股票。至於超額交易量，我們發現散戶投資者的投資行為與Baker和Wurgler（2007）發現的相似。

	論文外文摘要：
	Recently, investor sentiment has been proposed to explain phenomena happened in the market, including stock returns, volatility, trading volume, portfolio, global financial contagion, bonds, mutual funds, macroeconomic factors and financial anomalies, and so on. Apart from the above, we have found new issues to study, excess trading volume and excess volatility. We categorize investors by the following types: retail and institutional investors and we also categorize excess trading volume by the following firm characteristics: age, size, profitability, dividend and growth opportunities and distress indicators. We categorized excess returns by excess volatility. Frist, we examine the relationship between retail and institutional investors sentiment and excess returns, classified by excess volatility. Second, we examine the relation between retail and institutional investors sentiment and excess trading volume, classified by firm characteristics. We find that the retail investor and dealers tend to invest in stocks with high excess volatility; trust tends to invest in stocks with middle excess volatility. As for excess trading volume, we find that the investment behavior of retail investor is similar with what Baker and Wurgler (2007) found.


