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10. ARTIHARDLUNUIBINUSIATIFUNR (GB)
o dl -dl o o = . . ‘e .
LﬂumLLﬂwmwmmmﬁlumwg International Diversification of Investment
4 . . o Y nmas e e ek
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®  ANNIALNNINAIUNTLERY (Political Risk) Bailumanu@eaniinann

Aslasunlaswmieniaiiaglulsyimna

® ANuIAENTIEINIA “Home Bias” %lqLﬂummL'&iﬂ\aﬁﬁﬂmnumﬁhmﬁ
A udnAnyiauniu esanannudedsziomil Wusanu@eaiinly
wnasnuaead laiuansdeTomdldmnmasiudasululszmaly
ﬁiwmq K] mqm?ﬁlmmqﬁmﬁw@ﬂmmaﬁ (Information Risk), AN
A E9T89N1IRTAN (Manipulation ~ Risk),  48a1ian19a1unn®
(Taxation)  wardedanfinaedtinadnuaA19a1Alun198991 (Capital
Market Regulation)
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WANNIWE (Share Trading Value) Az 8A5NNIUNBIALUIBINANNINE (Turnover Ratio)
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Usemauanseiy winansenurassaulsdasynisanisdnduladinisanulunain
wdnningasia 3 Ussmenilaiuansinaiu

FunLLS aeeTillunnsAnEhas I UL A e RaNIZ L AST (Fixed Effects
Panel Data Model) Mm@ﬁnmﬁm@Nmuﬁmmum:ﬁwmmm (Panel Data) llay

1szaALLILANaBdAREAT Within-Groups (WG) estimator

ANLLLANA8 Fixed Effects Panel Data Model

Yio = @ + X B+t (3.10)

Tl o P Apsiasiuue A lunndanauwsiil nansenuluusazngudesya

(Individual Effect on Cross-sectional Unit)
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L Z Yit ZT: Xt

YADAETE v ==l ay = =1
y UaY X AN y, = uay X, = T
ANPUA b
Xi = Xy — X (3.11)
uAz Yi=Yu—Y (3.12)
PIARALURIANNIIN (3.10) azlé
Vi =a;+ Xp + u, (3.13)

¥

PY1aun197 (3.13) llauainannish (3.10) azla

Yit_yi:(ai_‘Zi)"'(xit_;i)'ﬂ"‘(ﬂit_;i) (3.14)
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Y
Vi = Xi B+ uy, (3.15)
azldslszannian B Nldeudeg sl
N T . .
i LINT DY > XY,
WG - -
gre = e (3.16)
LINT D > x?
i=1 t=1

i v v v Y v
ANANANRNNIIMNARILAN1T AN ludunauwsnaunssisduaaugaving luum
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priNenAENENasenigluadresRuyuaIndsTANSInaauannIneg 3 szina (ann
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fadia 3.2) HananisAnaznand luunsaly



