	論文中文摘要：
	許多古典理論或模型都是建構於效率市場與理性行為的假設，但是卻忽視了情緒因素對行為決策的影響。這也是行為財務學引起研究者關注並討論其影響的主要原因。在本文中我們探討投資者情緒影響投資組合超額報酬是否會隨著超額波動的大小有所不同。我們使用四種投資者情緒代理變數，即劵資比、標準化市場周轉率、零股交易成長率和6天相對強弱指數（RSI）來捕捉散戶投資者情緒。為了獲得純粹的投資者情緒，我們首先排除總體經濟因素對投資者情緒的影響。總體經濟變數採用就業人口成長、工業生產指數（IPI）成長、實質私人消費支出成長和台灣景氣循環。接著透過主成分分析法建構台灣投資者情緒指數。我們使用變異數差異來表示超額波動，並且根據超額波動的大小以十分位法進行投資組合編列，以30-90天的商業本票利率計算投資組合超額報酬。我們發現投資者情緒對投資組合超額報酬具有不對稱的影響，在低情緒且低超額波動投資組合中，投資者情緒對超額報酬的影響較大。並且在低情緒低波動的投資組合中，超額報酬對投資者情緒的反應較大。

	論文外文摘要：
	Many classical theories or models are based on the assumption of market efficiency and rational human behavior. However, ignoring the impact of emotion factors on decision making. It is the reason that behavioral finance has drawn researchers’ attention to discuss its influence. We investigate that whether investor sentiment affects the excess returns of portfolios will vary with the magnitude of excess volatility. We use four investor sentiment proxies, which are financing bearing ratio, normalized market turnover, growth in odd-lot trading and six days relative strength index (RSI) to capture individual investor sentiment. In order to obtain pure investor sentiment, we first exclude macroeconomic influence on investor sentiment, we adopt growth in employment, growth in industrial production index (IPI), growth in real private consumption expenditure and recession in Taiwan business cycle then through principal components method we construct Taiwan investor sentiment index. We use variance difference to represent excess volatility and according to variance difference we sort portfolio in decile and compute portfolio excess returns with 30-90 days commercial paper interest rate. We found that investor sentiment has asymmetric effect on portfolio excess returns. In the portfolios with low sentiment and low excess volatility, investor sentiment has greater influence on excess returns, and vice versa. And in low sentiment and low excess volatility portfolios, excess returns have a greater response to investor sentiment.


