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ABSTRACT

This study examines whether and the extent to which region and liberal arts
exposure of a CEO’s undergraduate institution help explain corporate over- and under-
investment. Focusing on U.S. publicly listed companies from 1995 to 2024. This study
documents that a CEO’s educational region and liberal arts exposure significantly
influence corporate overinvestment. Also, CEOs with a U.S. military college degrees
exhibit greater mean overinvestment compared to the others. CEOs with a U.S. research
university degrees tend to adopt short-term investment strategies. In contrast, those with
educational backgrounds from U.S. liberal arts colleges tend to adopt more prudent and
conservative investment strategies, resulting in less overinvestment but more
underinvestment. Moreover, CEOs with a European Union university degree appear to be

more prone to overinvest when interacting with operating cash flow.

Keywords: CEO’s Undergraduate Education Region, Liberal Arts Education, Military

Education, Overinvestment, Underinvestment
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last_tobing 881 3.23 3.24 240 3041 0.29 3.90 19.81

last_debt atq 881 042 020 042 097 005 014 -0.83

% B % % resid_sum atq SCEO} sz 2z gl Fld g A zsz &
2z ETEF A v ez x4 s lastatg 2 CEOw A F % = #£2 & T #cF 4
last_atq” % last_atq = = 5% ; last_invest 5 CEO & A } iz = # 2 & T3 F 4 )
g gL aFE A 2 v @ last_tobing 5 CEO & & F izwm = £ 2 & T35 Tobin’s Q ;
last_debt_atq = CEO & A} Emi = #2 & TIHF A § G o
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o8 i ik

AR L[ & (Pearson) Ap B Tl o R wenfp b Glicg R AT (%
4) » £ ¥ F A RH (last_atq) £ 186 B & FA2A (resid_sum_atq) f= CEO 4L F £
(last_invest) 32 % &g % f Ap B > Bpom < 2 7@ TP FTHEHERL T AL > 7o &
Hisms 4w Mo £ ¥4 F 1 ¢ (last_tobing) £2:6 & 4% F 424 (resid_sum_atq)
THEFIM AFFRFTHERRKFT A DA DI (Andreietal,, 2019) &
* P45 % (last_debt_atq) 2B & 3 F 42 (resid_sum_atq) L 2% f ApRE > BT 3
i grdl g FHF 5 -

FHET? LR PREITE > AAHREOET R IARL > T F 5 i
FHRGLARM > BARTLORLR S KT L KT Ll s
(% 5) » & F 2 & AR (resid_sum_atq) £ # = CEO 4& F & 1 (last_invest) &
TARRE o RA R ECEORF A MARS > WKy ECEOR T 2 EA2R - ppF > H
S ALK (last_atg) A F L APM > Bor P " M CEOKF 7 424

"’”}%

VMG EFTARNT S (lastatg) » & 2 > A A RHEEE SR UA KT

* R RV (S RN o £ ¥ p4A1F % (last_debt_atq) 2245 F # & A2 A (resid_sum_atq)

THEFLAAM BT ARTAE BB EM AL FRTAL  EMRT R
Boo £ ¥ F € (last_tobing) &4 F 7 & AR& (resid_sum_atq) & &7 ¥ B 55 > £ pr
FAOEP o FEACK MBI EBEHT LT RRT -

14
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LA 4 BECER KT 2

resid_sum_atq last_atq last_atg? last_invest last tobing  last_debt_atq
resid_sum_atq 1 0.17*%0,12%* 0.58%**  0.34%**  .0.13***
last_atq -0.17%xx 1 0.98%**  .0.49**  .0,09* 0.49%**
last_atg? -0.12** 0.98*** 1 -0.43*** -0.05 0.50***
last_invest 0.58*** -0.49*** -0.43*** 1 0.31%** -0.30***
last_tobing 0.34*** -0.09* -0.05 0.31%** 1 0.13***
last_debt atq ~ -0.13*** 0.49%**  050%**  .030%*  (.13%** 1

35 4pM G T A L

resid_sum_atq last_atq last_atg® last_invest last_tobing last_debt_atq
resid_sum_atq 1 0.43%** 0.41%** 0.12%* 0.02 0.13%**
last_atq 0.43*** 1 0.98*** 0.19*** -0.06 0.52%**
last_atg? 0.41%** 0.98*** 1 0.21%** -0.03 0.53***
last_invest 0.12** 0.19*** 0.21%** 1 -0.04 0.13***
last_tobing 0.02 -0.06 -0.03 -0.04 1 0.16***
last_debt_atq 0.13*** 0.52*** 0.53*** 0.13*** 0.16*** 1

ST A resid_sum atq Z CEO F iz = 2 £# T FL hEd A zw
2 EaTmFE A g2 AL Jlast_atq 5 CEO& A F iz = £2 & T

last_atq” % last_atq = = 5% ; last_invest 5 CEO & A } iz = # 2 & T3y F 4 )
g gL A2 v g ; last_tobing 7 CEO & A } i = £ 2 & T 15 Tobin’sQ ;
last_debt atq 5 CEO & x } x#h = £2 #T30F 4 § F* o

I
i
(w
i
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R

1 R F A 2 % Winsorize £ Cook’s D k2 = B4k & » "% M{gp @
TR A W EFRCR] S e i R L T R AR R R R A
TR GROCALIR Tp Y S TR TR R, > 2% Newey-West ¥
WRRFEEEF? L FriFike » ¥ 5FE %92 (Estimated Marginal
Means) £ :# % 454 ;> (Estimated Marginal Trends) > £ % b <~ B &7 ¥ & 92§
A2k H CEOE R K T EH T 3 Lene B #t (Pairwise Contrast) 4 45 & i *i&
Pt adr . A g %?aﬁﬁwwﬁﬂo&ﬂ’wipfﬁiw%&ﬁé%

© (edu_group) & fFwEFA 1T > RERELLBEFEIR- LR - EFRERF - 3
BRXAFERE A FneF LR

RFERPLT 2w F s bgr (& 6)  CEO T < BHv i % ulal iz
EHFPRABRARTA, 2 NERETAELT FHCEO HFERILT W b
B> T35 1504% (AP TN A EH 22 B THFAE) o AT (T

o FERENII CEOE A FHTF FHEEERREERLT ORE
BREE LT ARR > ARG L EFBHCEO P T T o RFRAIEE  Tib
WERKFTH A 26% c RERFE L (£8) > P~ EFF N CEOpfiER- &=
AR Y HERRT Oy ERAR ST 0 TI0F R 24% 0 2T ¥ ER
EREFFFEAFTRANCEOPREIRA-LAEFRF > (e WERKLT
(H3-1) » Bgr W mp ~EF RO CEOHF LM ETRATRE » M@ FERET

FRFL N LR o s Tobin’sQ T4 2 3 Fehw fFi % k7 > 223 CEO
R A ERT R RHEEERAHEARLTORE FHERI P - RT3 2R
BEAETFHCEO BRI T » FIRMIHF » TR TH 4 26% -
Tobin'sQAxBpF» FMEE A B4 F e CEO i E M- 44 & 7t &orgp
CEFRK S THFERLT OB S 0 BT TobinsQRBE - ARAL L F
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PRACEOHRIF- LA FL R > L P ERET (H2D) - KZHp#e s
CEO *T5 ~ B v ¥ H BB P A HERLTHHFT + > THOERARFT AR
RhAe | o KZApHARF > S -+ F AL FaHE <~ % F 5 CEO ¢t
PREREEAEFRF > TOERPFTH L Y NERITAFT R 5
PRA T4 052% B KZH BB E > BLER- 81 FF
CEO #pia»+ £ W 72 4 5‘;1“?.—‘“ P I e EARKET HL-L) - a3 x5 ¥
£ TS 2T REOvFS ST 0 225 CEOTX ~ Ry R ulE R e A #
WRILF AP FRERI M > CEOE4 A& & { R LW 4iBARKT » BT
PRI AR RV EF > a2FFCEOA g T L@ A MEZT AL F o
CEO s M- e~ &4 R F > { Me M @RIKT (HY) -

AT A R mehiiA (£ 7) 'CEO £ A B HRTH Ry B HHE®
FARDPERT LI - R F e FF RPN F - 2307 o g
£t CEOTR A EHTHF R EERRRPHRTF BT FHER
T AARE o Tobin'sQ @ 3 CEO #i + # %7 # % 9| & 522 R HH4LF 7 aﬁnnggs,
FHERDTAPH - TobinsQAxg > 2 M- L~ FF FHCEOWRFTE ~FF
E o TP F A K H 4 0320 0 KZi 82 3 CEO *75 * B 7 ¥ %ul i sefe
REERPFORT Fl PRI - 2L FHLEETETL 1T Richw
Fo%kr  H23 CEOTR A ERTH FUEEERAFERRT O F
BMERFAAM HAicdTERAEr p STy s emAa+ § CEO
BKFFs At 2 PBART T {HEBAKT  GHKFTA AR (W
BFFPE FpNS LT A ES Sl o BF LBt (2 9)
CEO{EFETEP » 4 M-S FupEgn2 L #X JHCEORRENILT ALY P
—-g P TIOP T K540 333% 2 318% > #F CEO{ EEF P> F R
FYRNCEOPRIFAIFAEF AL > {HeRT2 L (HY) - H7 2R
FEABLBRETEBRTH Le? BERRKRE b % RIEi 4 o

3

i)
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26 LAV E-BRAAT 2

¥ i Al main oancfy tobinsq kz dual

us 0.149** 0.102***  0.149***  0.154***  0.152**
(0.043)  (0.036)  (0.043)  (0.043)  (0.055)

usm 0.159** 0.101** 0.161** 0.163** 0.160**
(0.050)  (0.041)  (0.050)  (0.050)  (0.061)
usla 0.123** 0.077* 0.122** 0.135** 0.117*
(0.056)  (0.040)  (0.046)  (0.046)  (0.056)

eu 0.155** 0.089** 0.155***  0.162***  0.168**
(0.045)  (0.037)  (0.045)  (0.045)  (0.063)

eurca 0.164** 0.118***  0.163** 0.171** 0.171**
(0.052)  (0.038)  (0.055)  (0.052)  (0.060)
others 0.136** 0.090** 0.132** 0.135** 0.146*
(0.046)  (0.038)  (0.046)  (0.046)  (0.057)

Interaction Us 0.021 0.005 0.000 0.057***
- (0.058)  (0.003)  (0.001)  (0.014)

Interaction usm 0.194 0.018* 0.002 0.088**
- (0.126)  (0.006)  (0.002)  (0.039)

Interaction usla 0.087 0.002 -0.003** 0.066**
- (0.099)  (0.006)  (0.001)  (0.030)
Interaction eu 0.260***  -0.000 0.001 -0.002
- (0.059)  (0.007)  (0.001)  (0.045)
Interaction eurca 0.109 0.004 -0.002 0.049*
- (0.144)  (0.016)  (0.001)  (0.026)
Interaction_others 0.014 0.008 0.004%  0.001
- (0.135)  (0.004)  (0.001)  (0.017)

last invest c 3.206***  3.267***  3.159***  3.158***  3.215***
—INVest (0.181)  (0.344)  (0.182)  (0.190)  (0.293)
last atq c 0.006** 0.005 0.006* 0.007** 0.006*
-atq_ (0.002)  (0.003)  (0.002)  (0.002)  (0.003)
last atq c2 0.001* 0.002* 0.001* 0.001* 0.001*
-atq_ (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
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last tobinsg ¢ 0.009* 0.009***  0.007***  0.009***  0.009***
- a- (0.001) (0.002) (0.002) (0.001) (0.002)

last debt atq ¢ -0.064***  -0.063**  -0.069**  -0.057* -0.065**
-(ebt_atg_ (0.027) (0.024) (0.027) (0.028) (0.024)

FEyear Fixed Fixed Fixed Fixed Fixed

FEindustry Fixed Fixed Fixed Fixed Fixed

N 661 661 661 661 661

F 19.35***  18.92***  18.02***  18.18***  17.17***

Adj-R? 0.633 0.648 0.674 0.639 0.632

*L piEl 0050 ¥4 L pE )3t 0.01 0 *FrL p g3t 0.001 5 FEIAPN L HRE L o

% 7 % i3] wﬁﬁ%%-ﬂ? * B e

W 5 main oancfy tobinsq kz dual
Us -0.040* -0.030 -0.038* -0.042* -0.039*
(0.028) (0.019) (0.019) (0.018) (0.019)
usm -0.026 -0.016 -0.015 -0.031 -0.026
(0.030) (0.020) (0.021) (0.020) (0.020)
usla -0.042* -0.032 -0.039* -0.043* -0.042*
(0.029) (0.020) (0.020) (0.019) (0.020)
eu -0.027 -0.020 -0.030 -0.027 -0.026
(0.029) (0.020) (0.020) (0.019) (0.020)
eurca -0.033 -0.023 -0.033 -0.036 -0.016
(0.031) (0.022) (0.023) (0.022) (0.024)
others -0.035 -0.026 -0.035. -0.035. -0.036.
(0.029) (0.021) (0.021) (0.021) (0.021)
Interaction us 0.138***  0.003**  -0.000 -0.051***
- (0.018) (0.001) (0.000) (0.005)
19
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Interaction usm 0.145***  0.007 -0.001 -0.017*
- (0.043) (0.008) (0.001) (0.007)
Interaction usla 0.188** 0.006* 0.000 -0.049***
- (0.070) (0.003) (0.001) (0.011)
Interaction eu 0.183** 0.006***  0.001 -0.042*
- (0.056) (0.001) (0.001) (0.020)
Interaction eurca -0.014 -0.002 0.002 -0.078***
- (0.111) (0.006) (0.001) (0.014)
Interaction_others 0.044 0.003 0.001 -0.038*
- (0.079) (0.002) (0.001) (0.016)
last invest ¢ 0.973***  1.271***  0,945***  (0.987***  (0.977***
Vet (0.107) (0.247) (0.021) (0.215) (0.211)
last atq ¢ 0.013***  0.010***  0.012***  0.013***  (0.013***
—alq_ (0.001) (0.001) (0.010) (0.001) (0.001)
last atq ¢ -0.000 0.000 -0.000 -0.000 -0.000
—alq_ (0.000) (0.000) (0.000) (0.000) (0.000)
last tobinsg ¢ 0.002** 0.002***  0.000 0.002** 0.002**
- q- (0.001) (0.001) (0.001) (0.001) (0.001)
last debt atg c -0.040***  -0.035*** -0.042*** -0.040** -0.040***
debt_atq_ (0.012) (0.011) (0.012) (0.012) (0.012)
FEyear Fixed Fixed Fixed Fixed Fixed
FEindustry Fixed Fixed Fixed Fixed Fixed
N 661 661 661 661 661
F 17.96***  20.17*** 17.12%** 16.45*** 17.17%**
Adj-R? 0.618 0.667 0.627 0.617 0.632

*LpEI005 L piEs] 3001 KL piE) 3t 0.001; FEAp S HEEL

uUs= 2 M- & Fum=2WMEL A F jusla= FRELF jeu=®p < 4§
eurca = ZEECE B Se £ < R others=H i < & o
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28 EmH B BRET &

W A main oancfy tobinsq kz dual
% Hic % #ic % Hc S S % ¥
US - USm -0.0105 -0.1731 -0.0133* -0.0018 -0.0316
(0.0187)  (0.1357) (0.0064)  (0.0019)  (0.0392)
Us - usla 0.0264 -0.0660 0.0028 0.0034* -0.0090
(0.0141)  (0.1080) (0.0055)  (0.0015)  (0.0303)
Us - ey -0.0064 -0.2389** 0.0055 -0.0004 0.0590
(0.0162)  (0.1085) (0.0067)  (0.0014)  (0.0468)
usm - usla -0.0368 0.1071 -0.0160* 0.0052* 0.0225
(0.0226)  (0.1376) (0.0081)  (0.0023)  (0.0484)
Usm - eu 0.0041 -0.0658 0.0188* 0.0015 0.0905
(0.0240)  (0.1476) (0.0089)  (0.0023)  (0.0584)
usla - eu -0.0327 -0.1729 0.0027 -0.0038* 0.0680
(0.0207)  (0.1114) (0.0082)  (0.0018)  (0.0542)
*% il x 0.05 0 ¥ % p E )3 0.01 0 *F*L p ] 3t 0.001 5 FEIAP L HLIE L o
LOEBMEH BE-RT I L
Ll i a main oancfy tobinsq kz dual
% ¥ % #c % i % i % #ic
US - UM -0.0142 -0.0069 -0.0034 0.0008 -0.0333***
(0.0079)  (0.1083)  (0.0077)  (0.0010)  (0.0076)
us - usla 0.0023 -0.0502 -0.0026 -0.0003 -0.0016
(0.0066)  (0.0543)  (0.0027)  (0.0007)  (0.0112)
Us - eu -0.0131 -0.0453 -0.0032* -0.0008 -0.0085
(0.0071)  (0.0566)  (0.0015)  (0.0010)  (0.0201)
usm - usla 0.0165 -0.0432 0.0009 -0.0011 0.0318**
(0.0100)  (0.1205)  (0.0082)  (0.0011)  (0.0121)
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0.0012 -0.0383 0.0002 -0.0016 0.0249
(0.0109)  (0.0894)  (0.0076)  (0.0014)  (0.0203)

-0.0154 0.0049 -0.0006 -0.0004 -0.0069
(0.0094)  (0.0769)  (0.0028)  (0.0012)  (0.0222)

usm - eu

usla - eu

*4 g 0050 FFL p gl 3t 001 L p o3t 0.001; dEA N S EE L o

Us= (M-S~ F um=2FEFT - F usla= 2R F jeu=%E + §;
eurca= ZLEC P B de £ K (R S others= H s < B o
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o~ ST MR

AP EFASFRRERE FPHREELSSERRTEOART T L A
AR iEER THCEO EF A2 FFAMALRL FRARRE, » WAREX
PRAERTE FEERROCEO HBARTERT S L 5 A7 Akl
ERERMFLL > A RFTANAF T CEOF w2 E2 g L A LG

FAREE, O AFFLNAARRIFERY LI RA AT LEEE ¥ F
Aw e RE b REPMIAEFL I AR AT R H KBS X B KT
P ReEer R CEO £.2 7 @B Ee T EE o M MEFL N Frs
#F Ko

2 TCEO BH 2 HFANA LN FARRE, NP FRYT > &
FRLFEY (£10)  $MEFT ST FHCEOApRER- LA Tt gF
BH > TOBRKTH I 555% 2 692% BREREFAEF R HCEO ARk
FR-2EF R4 Lo WFERKT (H2) - Tobin’sQA&Fpr > 2 WER 2 &
FRAOCEOFRER - LA F @R FAHRE < FF R ¥ THOERITH
{3 23385 - #F TobisQ2BFF - S RNIX L EF R CEO>
ﬁﬁiﬂ—&*??ﬂi’iﬁé*§&$%&MD’ﬁﬁﬂﬁikgg%ﬁ@
AR ERPERA T FEFEARGE FIRE AL LRGeS DT
(Schaeferetal,,2020) » T EF HT Vit "B —B WP, PEFTh > &
B R (A EEER) > L HBAKT o b KZaBAsg pF > 2 R - 4=

R HCEOApREME L B4 J & > THOBRKTV 613 0.14% 0 &3 07
BE- RO ER KZHERF > BRLER- L1 ¥ FHCEO RN FIRT 0
FREEARFR L (Mo @EARFT HL-D) - HrirmEdie 2/-&
AEFFHCEO ¥ MEN P FFH I ERT IR L a e e ki THIE -
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BT e (1) > B P AL ARRATEF > W3 § CEO{ Lz 8
TEF IR - Lo i BL o CEOpRERIT < %%%—‘5 I = F i
TR 4e 214% 22 353% > 2 RS- R OBRCEO{ZEF L F 0 £
RERAEFRACEONRIPMIT AL R > (HeWRFIE(HY) » F
PFFERLTEY CEOL ZF L FL AT MMt A s 2 BRI H

¥ > %z Keltner et al. (2003) # 1 &1 Power-Activation Theory & &3 F % & pF =
CRERBERAEFZARFTAFT EFRIFT TR FHF Lt o

| 4

T CEO} maz #2 g 4 AL R: TR R%H, v FEEH
o RERKTEY (£12)  EREFAFHCEOpREIRNE LA EF I E
i RATE 0 L3550 383% c Tobin’sQA&xFF» FW- K AFHFLAFP
B CEOAIEE ~ £F % » TI0ERFHE 4 4 0.94% &7 1.91% o P47+ Flif
REAABH > ER- BB  AF A FEgP 8 FCEOpRERNE 2L
FRE UM ERFE  HrNEERFE ) > FRERFT F HCEO i

Aud R4 BRAGEIEEART AR INRAGLI L] 2P E» 75 0 &

RERNETEFFF > TFE 7 LF 1 1.23%  Tobin’s Q 2 473 FIHAL & 4%
B AR -S4 FHCEO I RE R e B4 F ¥ 0 TIOFE 2 L4 {
PoBTNER- KA ET RO CEORLEHH TR > {55 bW Emg 2
ot § P BT P HCEO{ T T ELF PREM- &L+ g §
SEFAELFE L FE D L Fr i mE ST R CEOH 2 F ¥ £

P - i RS R TR el Ee AR
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210 B R -BRRF L (i )

Ll ! main oancfy tobinsq kz dual
US - S -0.0555**  -0.0246 -0.0043**  -0.0012 -0.1548
(0.0202)  (0.1079)  (0.0015)  (0.0014)  (0.0996)
us - usla 0.0137 -0.0149 0.0010 0.0014* -0.0024
(0.0083)  (0.0611)  (0.0011)  (0.0007)  (0.0177)
Us - eu -0.0129 -0.0130 0.0025* -0.0009 -0.0912
(0.0122)  (0.1284)  (0.0010)  (0.0005)  (0.0581)
usm - usla 0.0692** 0.0097 0.0053** 0.0026 0.1525
(0.0218)  (0.1205)  (0.0019)  (0.0015)  (0.0972)
UM - eu 0.0426 0.0116 0.0068***  0.0002 0.0636
(0.0236)  (0.1690)  (0.0018)  (0.0018)  (0.1133)
usla - eu -0.0267 0.0018 0.0015 -0.0024 -0.0888
(0.0145)  (0.1404)  (0.0014)  (0.0014)  (0.6090)

*5 P @005 KL p 3t 0.01 L p k)3t 0.001 5 FEAR SHREL -

1l e B S5-L 73 e (g #)

W A main oancfy tobinsq kz dual
% ¥ % #c % % i % #ic
US - Usm -0.0068 0.0594 -0.0005 -0.0012 -0.0214**
(0.0066)  (0.0348)  (0.0008)  (0.0008)  (0.0076)
us - usla -0.0015 0.0402 0.0001 -0.0007 0.0139
(0.0049)  (0.0595)  (0.0005)  (0.0004)  (0.0119)
Us - el -0.0039 -0.0403 -0.0005 0.0002 0.0171
(0.0055)  (0.0596)  (0.0008)  (0.0006)  (0.0029)
usm - usla 0.0053 -0.0192 0.0006 0.0005 0.0353**
(0.0079)  (0.0655)  (0.0010)  (0.0010)  (0.0132)
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usm - eu

usla - eu

0.0029
(0.0099)

-0.0024
(0.0072)

-0.0997
(0.0659)

-0.0805
(0.0816)

0.0000
(0.0012)

-0.0006
(0.0009)

0.0014
(0.0010)

0.0009
(0.0006)

0.0385
(0.0298)

0.0032
(0.0315)

*% pfEola 0.05 0 ¥ L p E )3 0.01 0 *F*L p o] 3t 0.001 0 IR LHLE L o

US= £ B~ S usm=EMEF A s uslaz EREELF S eusHp < F
eurca = ZLFCE Bt £ B S others= H s 1 & o

2REFHEE-FRARTEFFLIRLL BHK)

W A main oancfy tobinsq kz dual
% % Hc % ¥ % ¥ % He
US - USM -0.0167 -0.0866 -0.0098 -0.0014 -0.0563
(0.0152) (0.1205) (0.0051) (0.0015) (0.0376)
us - usla 0.0216 -0.1360 0.0000 0.0040**  -0.0257
(0.0134) (0.0857) (0.0044) (0.0014) (0.0201)
Us - el -0.0018 -0.0834 0.0094* -0.0006 0.0062
(0.0107) (0.0887) (0.0039) (0.0009) (0.0431)
usm - usla 0.0383* 0.0494 0.0098 0.0054** 0.0306
(0.0195) (0.0140) (0.0063) (0.0019) (0.0420)
Usm - eu 0.0149 0.0032 0.0191***  0.0007 0.0625
(0.0189) (0.0140) (0.0056) (0.0012) (0.0564)
usla - eu -0.0234 0.0526 0.0093 -0.0046**  0.0319
(0.0161) (0.1101) (0.0052) (0.0016) (0.0461)

*EpE 005 piEs] 001 L p et 0.001 5 FEAp SHEREE
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2B FH S5-HTF Lo (FFLIALL R EK)

¥ R A main oancfy tobinsg kz dual
US - S -0.0123* 0.0209 0.0005 0.0002 -0.0415***
(0.0053)  (0.0655)  (0.0085)  (0.0006)  (0.0063)
us - usla -0.0019 0.0829 -0.0046* -0.0010* -0.0113
(0.0048)  (0.0492)  (0.0021)  (0.0005)  (0.0118)
Us - eu -0.0075 0.0049 -0.0023 -0.0000 0.0236*
(0.0063)  (0.0795)  (0.0026)  (0.0011)  (0.0103)
usm - usla 0.0105 0.0620 -0.0051 -0.0013 0.0302*
(0.0068)  (0.0818)  (0.0087)  (0.0007)  (0.0117)
UM - eu 0.0048 -0.0161 -0.0028 -0.0002 0.0650***
(0.0085)  (0.1032)  (0.0089)  (0.0012)  (0.0114)
-0.0056 -0.0781 0.0022 0.0010 0.0348*
usla - eu

(0.0079)  (0.0929)  (0.0033)  (0.0012)  (0.0155)

*5 p @005 KL p 3t 0.0 L p k]t 0.001 5 FEAR SHREL -

Us= 2 R- &< F usm=SMET < F tusla= EME R F eu=wE < 5
eurca = ZLFCR ®oH b £ 1R S others= H s 4 F .
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