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ABSTRACT

This research is to investigate issues in the effects of market
information on stock price volatility, and: provides some guides for
individual investors.

Through case studies of"AUO, this research has complied numerous
valuable insights. This research analyzes the issues of effects of market
information on stock price volatility. Moreover, we also investigate how
abnormal volume, return, and institutional investors net buy/net sell affect
the buy-sell imbalance by using method of Barber and Odean(2007).

In addition to be a reference for investment of individual investors,
one may apply findings from this research to other conditions in making

investment decisions.
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R %R L Yin, R. K., Case Study Research : Design and Method, Applied Social Research Methods Series, Vol.
5,Second Edition, Newbury Park, CA : Sage, 1994, p.6.
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4.3 41* Barberand Odean # 3 = = 2. ~ 7% %

1295 Barber and Odean(2007):#7 3 » #FF 3 7 #HBRE ¥ 2 5 & ~ o - p oL app

:i% PO AR FRA 28 0 355 & o0 Buy-Sell Imbalance (BSI) » & 4 @ = 8] -
dtE p Ry A d kT ARTRAR R - B FedR o BT ARy o 7 R PR
kB T dele 4.1 & cha g > F]t Barber and Odean(2007)4=  # #7 R 47 ¥ 7] % &
Buy-Sell Imbalance(BSI)ehff %3t & 47 @ Z G % osfyt 2 #ho RpE g e x 0 F AR E
FlEE TR (T2 Aok 3418 o

Barber and Odean(2007)# 3 # I %1% £ Buy-Sell Imbalance(BSI)z & % > Buy-Sell
Imbalance(BSI) § 5 > # 7 4 F &4 i 1+ MG RBDIFRT LS 2 F AR
FP~2005% 27 25p 32 2008 5% 30 p A AEXRT AEIATHEN L P hE p o
LF % HF 7 F1F 2 Buy-Sell Imbalance(BSI)2 B % - 4 MgF NFIF A
TRFEHEAE ST B LR P o (T ek 341 8 o

431 B ¥ 2 % & ¢ Buy-Sell Imbalance(BSl)z. i i

Rp e b Pl E TR RN hRE YL E ) 2 AT 2 341 &
P 24258 2925 7 I > Barber and Odean(2007):* % - & T35 4 & X s 252 B %
pom Ay e RIEEY 261 B b op oj¥ 2005 27 25 p 3 2008 # 5 % 30 p #RF
FARF MR s 806 % 0 £ w4 210 vﬁzﬁ.@»’ﬁu(ﬁxwﬁ%%)f 108 2% 8) ¥
¥y 10 BEBE- A5 05 10a210b (B2 #); %13 9BE% 273 80
3 Fmom 10a%sG 425 10b%85F 435F 0 HRBF L BB (S
% 4y &0 Buy-Sell Imbalance(BSI) 3 3t 12 40 % 13 o

dRL1I7T gy R s 8] o Buy-Sell Imbalance(BSI) it it chiz § - &
FRFA R NREA AT ERE S FREF AL %,frrig 2= Buy-SeII Imbalance
(BSI)~ § Fit ehdfd - B FTAFeREPTHEF B F - BY I E AR
BSI 1 »48% > L 4 5 E5 % B :l;%fx » Buy-Sell Imbalance(BSI)# = * *% » &
% ZLp¥ 22 Barber and Odean(2007)F 7 %% S AP F ABF B X T A R ¥ 5 252
PR R oa ¥R N E G Aty E > e d 1L E - Barber and Odean(2007) ThkT oy B
¥ 2 % &b pF > Buy-Sell Imbalance(BSI)7™ € k= # o3 > 102 5 8 & 2 & 5 AAE
2.7 ¥ #% > Bl 2 5 Barberand Odean(2007)s7#" 3 %% B ¥ S E A REBSI S M »
i@%“ o

~
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# 13 2 % < % £ # A& & Buy-Sell Imbalance(BSI) ¥ 3t

5 B g BSI T 351 (%) BSI & 2 3%
1B %2 3 ) 80 -0.11336 0.015954
2 80 -0.06332 0.01828
3 80 -0.03484 0.018954
4 80 -0.03661 0.017701
5 80 -0.054 0.017925
6 80 -0.03129 0.019481
7 80 -0.01643 0.017318
8 80 0.003524 0.01833
9 80 0.04988 0.019194
10a 42 -0.02522 0.035038
10b (% 2% &) 43 -0.0357 0.030987
Abnormal Volume-BSI FTRARS ik
0.1 /\
0.05 -
S = N—
0.1 | ,/
-0.15
1 2 3 4 5 6 7 8 9 | 10a | 10b
‘+§1?’?/[J1 -0.113]-0.063]-0.035-0.037]-0.054-0.0311-0.016|0.0035/0.04991-0.025 -0.036

B 1 2% 2% &2 Buy-Sell Imbalance(BSI)4_%t
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e |_arge: Discount Brokerage

30 H
=== =Large Retail Brokerage __/

20 = -
= = 'Small Discount Brokerage /// "
10 = -

Percent Buy-Sell Imbalance
by Number of Trades
S o
\\ ‘
R
\ .
»
p L
1
\
[}
L ]
1
)
R

(A Y
[ =] o
[\

IS
o
L

1 2 3 4 5 6 7 8 9 10a  10b

B8] 2 Partitions of Stocks Sorted on Current Day’s Abnormal Trading Volume

Fok %k - Brad M. Barber and Terrance Odean. “All that Glitters: The Effect of Attention and News on the
Buying Behavior of Individual and Institutional Investors”, The Review of Financial Studies, v 21, n 2, p 800,

2008.

4.3.2 #F ¥ & 22 Buy-Sell Imbalahce(BSI)i2, # %

Bl B D enF o fkdpm - RARUSETHEE 5 8 2005 & 2 7 25 p 3 2008 £ 5
T30 PR G RFT A s 803 WA 2010 B E o LR Y S B M) 3] 10(3F
xR g) %10 BE%E - D505 10a2 10b (FF 55 ) %132 9B %
B0 25 805 Fom 10aF st 415100 F s 42 L F o Wk - X SERY
FER 2 1355 4 en Buy-Sell Imbalance(BSI) 3 3t 32 40 % 14 ©

s

d B3 F 52f A0 9 - % 4R 9 S i S > Buy-Sell Imbalance(BSI)< i i 0 &7 3 F
AV e AR E S A W - X 4R Y SOt B Buy-Sell Imbalance(BSI)+ i o BE o dk
FTAMe ML > - M ARYE BSI TR T »A8% > 8¢ Barber and
Odean(2007).% % i % 4p I > Barber and Odean(2007)#= 7 i % &g% b BB 4R 0 5 e
2T oBSI g F PR ERU A G o g B - TP R AL e A | e AR
FRAFMF GEFE KT AT R RRE 0 RS K Pd 4 T 4 (Momentum

investors) ¢ A dRpY S F A pFEE GBI E 5 A i RE BEHRFTIAL F » L F 4 (Contrarian
investors) A M G AR A 5 *E MPF R B > deRl 49T o d WP HEH KA R > A4 T
A B E ETN SBRT A A AL 4 T A (Momentum

investors) » @ ZLif K B FILL hF w7 A (Contrarian investors) » & pt» F LKL F
SRR LTy P ST ik &



% 14 = — X 3F Y 5 A & Buy-Sell Imbalance(BSI) 3t

% 5 ¥ BSI T 515 (%) BSI L 2%
1(3F f¥ 5 B 11) 80 -20.3882 1.350288
2 80 -18.1188 1.165627
3 80 -13.4315 1.439912
4 80 -9.70129 1.5006
5 80 -7.11348 1.395712
6 80 -1.18734 1.494264
7 80 2.207808 1.200334
8 80 7.823964 1.344973
9 80 11.01746 1.501881
10a 41 14.934 2.749692
10b (R 5 & % 42 16.12417 1.393254
Privious Return-BSI
20
15 —
10 |
5 L
z O
-10 ¢
-15
20 ¢ /
-25
1 2 3 4 5 6 7 8 9 10a | 10b
‘—O—E{Tﬁ[Jl -20.4|-18.11-13.4| -9.7 |-7.11|-1.19|2.208|7.824|11.02|14.93 |16.12

B 3 = — = #F ¥ % 27 Buy-Sell Imbalance(BSI)4_%t
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1a  1b 2 3 4 5 6 7 8 9 10a 10b

B] 4 Partitions of Stocks Sorted on Previous Dar’s Retrun

4L %k : Brad M. Barber and Terrance Odean. “All that Glitters: The Effect of Attention and News on the
Buying Behavior of Individual and Institutional Investors”, The Review of Financial Studies, v 21, n 2, p 800,

2008.

i 5 Barber and Odean(2007)F7 13 &% s at— X P FE§ TP F I B %
FApinen, Ay & F* 7§ X 4R &2 Buy-Sell-imbalance(BSl):i& 7 45 34 - 42005 &
27 25p 32008 &5 7 30 pf o Gtepat L Bci 805 % 0 X H A 10 B E k0 JEL
1ERY 5 B )] 10EFfY S B ) %% 10 BE %L - » 5= » 5 10a¥ 10b (FFpv ¥
AR %12 9mEs &4 804X S F @ 10a%xt 425 5 10b £57 43 %
T Ry R SERF R R 2 130 5 0 eh Buy-Sell Imbalance(BSI) 3 it i 40 £ 15 o

NG IEEREE N SRR A RS i R L& RUE
47 ¥ & i 14 pF > Buy-Sell Imbalance(BSI)~ i# 4 » L5 4 M § IR E 5 @ F X AR FY S br
# P > Buy-Sell Imbalance(BSI)~ i3 » Agn 4L F A § 8RB DT> BB n 0 § 3%
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47



# 15 § = 4Fp¥ 5 # B & Buy-Sell Imbalance(BSI) F 3t

® % 5 # BSI T 3515 (%) BSI {& %22
1(3F f¥ 5 B 11) 80 -20.3348 1.340756
2 80 -18.4512 1.200795
3 80 -13.3904 1.438784
4 80 -9.84964 1.503681
5 80 -7.29036 1.382868
6 80 -1.10275 1.498275
7 80 2.090619 1.195859
8 80 7.773852 1.342775
9 80 11.29798 1.483041
10a 42 14.38839 1.465064
10b (fFF 53 ) 43 16.38114 2.697253
Return-BSI
20
15 —*
10 ¢
5 | -
a O
m 5 F /
-10
15 e
20 T /’/
-25
1 2 3 4 5 6 7 8 9 10a | 10b
‘—‘—EI'V\I/[JI -20.31-18.5|-13.41-9.851-7.29| -1.1 [2.091|7.774| 11.3 |14.39(16.38

B 5 ¢ % 3R pYF & Buy-Sell Imbalance(BSI)4_%t
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433 = <~ § ¥ 424 Buy-Sell Imbalance(BSI)z

\;f)f;f \E]k‘l'r'é;'r'[’?]{;ff_m—"\/}’ﬁ’ﬂ\]{ﬂ
Buy-Sell Imbalance(BSI):& 747 3¢ - /£_2005 # 2 * 25 p %

B T

*%{:’B’ ):_
2008 # 5% 30 p # &>

1

1};&%\?%1}3

FAH: 805 % » HHA S 10 BEs o HLUZ A E A F Ak 5)F 10(;«';;«‘;43

REP) ZHFI0BEEL - &5
F> 238042 EFmom 10a%%y 425 510b F g 438 F w0 %
41 e Buy-Sell Imbalance(BSI) 7 3t 32 4% 16 o

BoRAR A 5 E

# 16 = %~ § ¢ 424 B & Buy-Sell Imbalance (BSI) 7 3t

51002100 (Z 42 A F4bs) $1300B6

-z K E A

e 5 g BSI T35 (%) | BSI L%

Uz 44 dAgd d) 80 -11.9127 1.819627
2 80 -11.1694 1.625115

3 80 -11.4538 1.601171

4 80 -6.89405 1.786093

5 80 -8.03633 1.760789

6 80 -2.89868 1.79887

7 80 4.185291 1.790448

8 80 2.970772 1.656232

9 80 3.181222 1.768852

10a 42 7.576825 2.334605

10b (= %5 4§42 %) 43 9.585134 2.991062

d R 67 g = <24 A2 d o Buy-Sell Imbalance(BSI)shig + i 4 - Bior §
L oh g A brerd § EE R R o
WML P - BT AL M § i

FE AW RE R - HHF

Buy-Sell Imbalance(BSI)~ i&#r= F - &gom 2 A e § i
ME 222 AR AR REBSIZRE wAR% o 2 4 3%

A L FRNE S R
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=gk A FFHJIFEJ‘%—BSI
15
10
> | /\0———/
A 0

> /\//
-10

-15

1 2 3 4 5 6 7 8 9 | 10a | 10b
‘—O—E!ﬁ[Jl -11.91]-11.17|-11.45]-6.894]-8.036-2.899|4.185 | 2.971 | 3.181 | 7.577 |9.585

B 6 = ~:x % § ¢ 422 Buy-Sell Imbalance(BSI)4_%t

434 BF R BEOLY 2 MR

R EIPE N E O BENF a8 §2 2 £ 0 /€ 2005 27 25 p 3 2008
#5171 30p ¢zgﬂ%&ﬂsw%’+a¢¢10@i&aKﬂ&ﬁ<;ﬂ)

103822 8) #4510 BEag A 5. > 510a210b (H3228); 51209
BE%> 238042 Fu m 10a%st 445 10055 M4LF0 > G#BFR
PREPER LGP AL TR 17

B77 g FRFr 88 RG S aboME § 2 ¥ 2 s BB
W FEH A DAER . F RV REFESF O R s R Bl 0 B

EAREUGERE pAEF o &2 431 4prd > B F EERB 2B %o AR
WEA L EEBSIZ MG BEEEF S R F RN L Bl o R g AL
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217 BHF R EEAEUF TR

£ £ 3 g T aE (%) g R
1(3 42 2 8) 80 49.7525 0.645725
2 80 49.43 0.719641
3 80 49.44 0.63558
4 80 49.75563 0.615424
5 80 51.05813 0.640793
6 80 51.04625 0.732491
7 80 50.40563 0.69329
8 80 50.85375 0.636116
9 80 52.92313 0.739278
10a 44 51.54643 0.789341
10b (5% 2 % &) 44 53.1686 0.885407

Stock Price

Abnormal Volume-Stock Price

60
55 f
S
45
L2345 | 6|7 /|8 |9 |10 10b
—— (7111 |47.86]47.96| 48.9 | 49.4 |48.69|51.1450.55| 51.8 |53.44] 54.68 | 58.74

W7 EF 2 d B 44
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4.3.5 SFP I &N 2 B TR

BT BRI F R kg - AR RGFEAE > L2005 F 27 25 p 1 2008 £ 5
T30 P HRF o FaRF AL 807 0 K E s 10 BE B /’ff;»’;l(fﬁﬁm-"?:ﬁ;\fi)ilj 10(3F
kg ) ¥ &% 10 l[il:i%ﬁ,%k#— AEZ 0 5 10a2 10b (FpFEB ) F 11 9BE
B 2580 Fom 10a% et 4455100 F 5 44 L F o Wk - X SRR

FERB2ZEFENGRG FTRERZAL 18-

%018 - AR A B RT TR

EXA £ 3 B T A (R ISR 2
1(3R p 5 B 1) 80 50.6275 0.78597
2 80 50.75688 0.671787
3 80 49.76875 0.580538
4 80 49.77438 0.593194
5 80 48.6775 0.586498
6 80 51.0475 0.698749
7 80 51.29813 0.757582
8 80 51.06688 0.618004
9 80 51.04438 0.620046
10a 43 52.61395 0.875556
10b (4779 % £ % ) 44 53.05455 1.130008

d B8 g A F W - XA R AT AP BRI g 0 A g W -
TARPIX B B RS ROTAPE R BEen R o W - AR A RELE ERT w4
Foole g o TAEPIFD BB EF KB OAF AR T FEH L ROAEF > 2 ET
4 Buy-Sell Imbalance(BSI) s4_#t 4 pt T 3§ -
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Previous Day's Retrun-Stock Price

54

52 o

(5]
£ o
2
« 48
46

1 2 3 4 5 6 7 8 9 | 10a | 10b
‘—‘—EI'V\Z/[JI 50.63150.7649.77|49.77 148.6851.05] 51.3 |51.07|51.04 |52.61 |53.05

% y5 Barber and Odean(2007)#= 7 % % > & * 70 - X FFP F & § X F ﬁm % oga ga
Buy-Sell Imbalance(BSI)e#= 5 ‘& % EAp i eh 30t AFT 5 4 $£ % 1 § X i F g (7 2
9 2 473t 0 44,2005 & 2 % 25 03 2008 5.7 30 p M > §orFA X Hc s 808 % o
ERA S 10 B E s FIERME )T I0ERRL T R ) IS5 10 BEREE - A3
-0 % 10a¥ 10b (FHFEB ) F 1L 9T &> 25 8
F 444 5 10b F G 44 L TR WA IARPIRE (S E N T AEE oL
19 -

-

ThFaooom 10a & &

d B9 ¥ 1 ’}% VR R ARPY S R R S ST AR MBI 0 A X IRPF R
B RS RSTARH B R o AP A RELY FIRD pARS o (L F AP
God Mbrg P R A B A A 2§ EH L RadEE > 7 i 1 7 4o Buy-Sell Imbalance
(BS)enad Fdept T 7 S %0 B0 0 2 HmAER* w - X R é X AEEp &
i 2 BE TR AR > B % S e gt gkt Buy-Sell Imbalance(BSI)eEitF £ 4

12 Je
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19 § AAFPIF A B F

3 e d i T EE(R) Wk iE
1(3F f¥ 5 B 11) 80 50.5375 0.775803
2 80 50.68 0.648857
3 80 49.72875 0.578658
4 80 49.85625 0.609264
5 80 48.625 0.562709
6 80 51.07 0.705965
7 80 51.38125 0.790517
8 80 51.0275 0.601866
9 80 50.94 0.619451
10a 43 52.78182 0.856924
10b (fFF 53 ) 44 53.1875 1.134931
Current Day's Return-Stock Price
54
3 52 //
% s b '——\__\//‘\'J
g/_i 48 |
46
1 2 3 4 5 6 7 8 9 | 10a | 10b
——5[1 150.5450.68 149.73 149.86 148.63|51.07|51.38[51.03 |50.94 |52.78 |53.19

MO § = 4Fp s gon iy A%
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436 =~ AR R ARERR 2B TR

AT FEF A F AR %;i’gﬁ%fﬁé&%‘%@ﬁﬁﬁoﬁtm%ﬁ 27 25p % 2008
E50 0PHEF > FrrFAAgS 805 % > X HAd 10 BEE KLZ A E AR AR
)P 10(Z2 A2 AR AR ) TR 0B EREL - A5 0 5 10a2 10b (= <24
BB ) %11 9BE% 25 80524 Fwoa 10a%x3 424 5 10b % 57
A3 L FR 0 R A F AR P ARRB L (S E NI TR A4 20

2020 Z 404 R ACEA SR TR

SR 1 i W T mE(R) | R
TER SR & ) 80 51.54 0.744838
2 80 49.9475 0.680773
3 80 49.53563 0.691911
4 80 49.70063 0.703007
5 80 50.07 0.614134
6 80 50.87938 0.61147
7 80 50.43938 0.583074
8 80 51.3275 0.633835
9 80 50.78375 0.733417
10a 42 51.24432 0.798461
100 (= + % 4§ Agd 5) 43 54.03864 1.048882

JRL0F I F Nz A A A REERERT UAARE  FZ A2k
BS P L AR H B B M R A T R ORE R R - g T
BB BIE AR A RO o - T ERTR G R A - g YO A
Mg R A Ebrd FHEE P ORGEEH THEXERH R FEARARB I LR
ARET R BEo Y B ETE A §ARhT 3o BRI 4§ A2 27 Buy-Sell Imbalance(BS])
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2B G- AR EEE T E A R A - BT A SRR
AL PR o T RN R ARG R § - R

[ERE SRS ol =

=N fﬁiﬂFEir"j&ﬂFj-Stock Price

54 F /
52
50 I W

48

SStock Price

1 2 3 4 5 6 7 8 9 10a | 10b
—— BpJ[I1 | 51.54 149.948|49.536149.701] 50.07 |50.879|50.439|51.328|50.784 |51.24454.039

W10 =+ 4 B f Ay 4%

4.3.7 Buy-Sell Imbalance(BSI) £k % 2 fif %

o BB EEH T RN RE S - AR g PSR R
Buy-Sell Imbalance(BSI) 2 2 &2 35 i 2B o B pLersi 2 > BSI & ,4, L PF R EE 4
R ORR AR E T s g o Flgt & &4 Buy-Sell Imbalance(BSI) £ 55 & 7 45 3
WM ATE A H 2R g - Tehip bl o

J€2005# 27 25 p 3 2008 # 57 30 pHPAF > 3 o F AR HE 805 % > X H A
10 B & %% 1€ 1(BSI -] )3 10(BSI &+ ) ¥ #-% 10 B & % F - &~ 5 = » 5 10a £ 10b(BSI
BA); ¥ 119B%E% 258082 sFmoa 10a%sg 424 5100 % %5 435
T WHR-BSI R 2 S E DR TR 21

d W11 F i o BSI g 0 R cope AUAST B 0 G BSH ] b pE
Wi awE G b+ kadgg > BSI & Rk ;»I%‘;r_ﬁ_u_ 5 AB% 0 e & BSI B A 5T
VNI BRG0P T LRI R RN E S G AT R - &

¢ % PR R fa 2 o
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% 21BSI 5 & F

3 5 #c i TR () W R e
1(BSI #.-]) 80 49.7525 0.645725
2 80 49.43 0.719641
3 80 49.44 0.63558
4 80 49.75563 0.615424
5 80 51.05813 0.640793
6 80 51.04625 0.732491
7 80 50.40563 0.69329
8 80 50.85375 0.636116
9 80 52.92313 0.739278
10a 42 51.54643 0.789341
10b (BSI & < ) 43 53.1686 0.885407
BSI-Stock Price
54
9 52 F
§ 50 |
IS]
w2 48 L
46
1 2 3 4 5 6 7 8 9 10a | 10b
‘—‘—E?‘TNH 49.75149.43149.44 149.76|51.06 |51.05|50.41 |50.85|52.92 |51.55 |53.17

Bl 11 BSI & 3% i 2 %
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* &% 7 Barber and Odean(2007) kT 5 = 2 » A4 E F 2 B B FpF = 42
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