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RIS SR E B ST I Hh — 2SR L T3 B 2 B TG B 1 5
Wi, BR4ASTAE (2 017) BB BN A G R4 5 IR 1 B0 N AR BN A E BR 52 5 2K
B AREN I, Caporale, Ali Al Spagnolo (2015) JET FHEKIEEE (X)) HFETILER
5 R AW AN BIE AT LUERL S, S50 R DI H U Bl R O A (R L 5 R TR R AR I
AR S . BRI (2015) HE— DXt EBR ARSI T 2, @ AR porbit 2
RURIE 7 2 DI 2R ksl oxt DU Ak 258 1) [ B 8 AN R B B A R A i, 5 ERBERAAR, B
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1. 4R 1 SR E

NG PRI BURFALAT R 520, A SCHRIE B R R S @ dn k&5 e

debt;; = a; + B ,L.debt;; + B ,volatility;; + 8 (X;o+ u;+ A+ €5 ®)

Horb, it 0 BIFROR E ZCREEAT ;. debt RoRBURALIT 2 volatility RoxiCEHRBBIKT, X
RRPERIA R N MERBE RN N NI EEIA I e oBENLIRZE T, MR A SCPE AR
M (5D, ACWMAEMRBAZ BRI T R AR & 17 5 1 L. debt.

2. R 2 SRR E

DR 4 il A JE 7K S 15 S M FR R sl K BURALAT R IE VR, AT an &

B HI TR
debty = a, + B, L.debt, + B, volatility; ++ B 3 FD; + B 4 (FD; volatility;) +

61'Xit+ b+ A+ ey )

Horr, FD M B Rl KPR PR, Z4abr ot =4 — 2 d5hs fm, fiy fd, 20l
ANERATT L SR A SR SRR R IR RS IL . ASCIERL Svirydzenka (2016) FJEE A<
R AR B A ST Rl e AR AR &, AR AR — [ <5 b R it ¥ Tt A0 < R i 3 AR B2
AR ROR=ANEREIAT RS VY, BUEEE DY 0~1, 1570 v 22 B < R R /KTl sy
HARA R SR — 2.

3. HEIR 3 SHIERR B

DN IRE VI ZR I B BURFALAT 3 (0 RN 75 32 B2 A 1l K120, AR SO 4 R 3 2 T AR

IR A .
debt;; = a; + B, L. debt; + B, volatility;; 1(ka; < x )+ Bj volatility; 1(ka; >

K)+ 8 Xjp+ uj+ M+ ey (10)



Hr, ka RoREARN FEHIFEEE, A% Fernandez, Klein, Rebucci 1 Uribe (2015)
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PV IR . AR R TR R, 1) AR, ST A L R EUE N 1,
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1. PR
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HlE, HRBIBE AT, ASGRI 1980 4F LA AT SHIE RS .

2. BLRRA R

2% Hericourt Al Poncet (2015), FRHREE (20200, BORFFOGIE (2021 HIRFIT, AL
TERAG H B4 SO %A S % 5, FiHE AR b2, R BNCRERE, THHE A
L

volatility;, = \]1—12 22 e L€ AZ:+1) - (%)]2 (1)

AR EFER N IFS 048 e 26 0iE R (LB ERRNETT) 1E R UL RT3 8)
FEARITHSL, IR R 2 TR PR R, IS BE R o 43k 221 AME K (O
1980-2020 (3 CILHHHE, HERAEED, FFEARCHAFTE. H—Im, L LR
BRI R AITE A § B, HHAT SRS B 10 45 BB I TR B X ), (R,
AR EARMSE 44 SO ISR SR bR, 6 A S BRI SR P S AT R A5G

3. PR

A ER AL AN BF 9T, A SCIREUBUR I 9% (consumption) [ 5E B A %€ (capital)
A IFE (trade). GDP 3% (gdp). AP GDP (realgdp). @ HZAK (inflation) fE
PR B o Ol 3 EORE T ARAT WD SO, i R AR IR AT R R G M AN S B BN
MIZIE, 525 T REE (20200 [, ASSCBRIC R S8 br 4T 1] A28 B AT 4 5
AR EL, FERE S A AR BAE B, oy, i1 GDP B33 R B K 8 i T U AT RE A
7, PR~ ZE0AE, BEAHRES ULE L.



1 TEEHNEEAN

AR B R A
debt BURALFFSE, | XBUM S fi45/GDP,  FLAEHE AR
volatility TCEWS), UUH SR RS RH H R E AR, B D
consumption BURIE SR, T SBUR R4 9/GDP, FAEH ATy, B4
capital [E 58 BEATE R, [ € AR AUGDP, HAERARTY, O
trade SIS, B OEAUGDP, TUEBART, B
gdp GDP #4i#, 4 X GDP Fi#iK =, HEHATY, W—M#Esy
realgdp A¥J5BR GDP, VARSI (2010) i1 A¥J5:Pr GDP, A, BT
inflation BRI, LLCPLIMEERIZIKER, HERATY, W—M%Esr
FD SRR KT, s SRR S SR TTIARE . WA, RN S 4R
ka RAE BT, I Z B NG BRI 255 P Fe b

(=) BIRHER
ARSCEE 1980-2020 4 158 NME K (HiX) MEUR AT SLIER R, B MRES S
pearson H15% REGEIF N 2,38 3 Fiow, IR 2 o, LR (Kb 2 15K AR 43 31 4 0.838
F142.252, FECT 0.056 (FIMEIE R, BIHAR SCRHE 26 S B0 HEAT XU 0.5%7K T4 e
AR, CAHERR B (6 SEUERUR T 3. 23R 3 o, AR AR R REUR KA 0.4, #OA
SRR RN ANEE R 2 IR NE, AT LUGEAT IR T E—20, A SCHAIBRIC R 3

KIF HIREA 3 USRE wg [B] A 45 R 1 AT 5 7
*2 FETESHEAMSGIT

e HAE FEME N R/ME RKE

debt 4,963 0.617 0.521 0 5.601
volatility (4R 5,569 0.056 0.838 0 42.252
volatility (45D 5,542 0.026 0.054 0 0.794
consumption 4,608 2.677 0.410 0.140 3.918
capital 4,553 3.061 0318 1.108 4.267

trade 4,763 4.221 0.588 -1.523 6.052

gdp 4,924 0.0325 1.460 -26.10 23.05

realgdp 5,195 8.272 1.523 5.165 11.61
inflation 4,415 -1.969 1242 -4,698 4,734

BRI (FEIHE

8 IXEEREAGSE: EOCARFRAIM AR T . 22 PR, SEFRERAE SR, S

ZHIRNE. Beh, B

Hr. BTERRG. AFIZE. REER. HAEE. DRRTRA. ZOKREM. MKgE. BEL, g,



*3 HEXRBIER

BEd debt volatility consumption capital trade gdp realgdp inflation
debt 1.000
volatility 0.170%** 1.000
consumption 0.043%%* -0.031** 1.000
capital -0.128%** -0.118%** 0.083%** 1.000
trade -0.032%* -0.092%** 0.282%*%* 0.254%** 1.000
gdp 0.105%** 0.053%** -0.023 -0.114%%* -0.004 1.000
realgdp -0.154%%% -0.074%%* 0.396%** 0.282%** 0.342%* -0.066%** 1.000
inflation -0.014 0.048%** 0.023 0.045%** 0.006 -0.050°%** 0.010 1.000
GERBRIR: R
f. SR
(=) HEERFER
FRBEIFAE RN (X 8) MR B A S W R B S T, PRl A S 3 2R

A4t GMM ik T flit, [R5 OLS JHEEAT FURE, ASCHT R 1 A58 [ i 20w Y 1
BIELERA. £ 45 (1) ~ (4) Flp Rl 1R R E RNV S 2490 GMM BRI (8)
IR EE R, TER PG T R B B2 ONIE,  UEIIE ARSI Ok 3 BUBUTATAT 132
o B MBS (4), EARINEHIAC RS, BUFFLAT A G — B REHE 1%58 2 KT B4R
FRR, IEWZESHRRETE, AR (2) feisAREIEg: “ “Hritash AL B IR
B, Hansen A 30ilid, L R4 GMM B EOR . fEALEE T REMI P ZEPE IR s, TE
HP AL R EON 0.192 HIEI R Z VKT 1%t ss, BT pah R I — 4> 5
B, BURATAT PR3 R 0.192, YRERAE T #E 1 3R H WA

4 FERIEFER

(1) (2) 3) “4)
Bl debt debt debt debt
FE SYS-GMM
L.debt 0.952%% 0.948% 08827 0.790%%*
(67.36) (47.14) (60.33) (26.45)
volatility 0.212%** 0.177%%* 0.098 0.192%**

S T A O Bl AT TR AN B, W I R B I AR ST RN AR A P I R [ 2 R AR B A
BRI THE R, S50 SRMERRBA B 225, BOGE K BEE T LU AR R



(4.63) (3.45) (1.47) 4.27)
P AL NO YES NO YES
R-squared 0.955 0.955
AR(2) 0.446 0.612
Hansen Test 0.198 0.365
MIHE 4,418 3,386 4,418 3,386
B (X)) 3L 154 142 154 142
ANRTE 52 RS YES YES YES YES
IS A] YES YES YES YES

e *L Rk e RIROR REE 10%. 5% 1%EEMHKT ERE, O FNERTEBIERRRE ¢4, ARQ)F Hansen Test
AR P, FEMA.

() REMRE

RE— DA UGV [ VA B G510 0 TR AR, ASSCHEAT 1 P AR SG: 1. B R B .

AT B R A FR sl B B AR AR, R = oot fa Boh TE R AR E M FR AR ers FILL
SEBRA ROL TR RSN bR: 22 b REARRIH . MRS IMF A1BEAR PR A8 X i 45
X FAFR R E K 732K, BATE TREARRI D N RIB 2GRS K th & G AR P 8t A7+
W 3. THARRIH. ASCEBOLR SN & — 5 s e & TAZEN K (8)
HHHEATM T DU ERIAZSREY], AR AR EER.

(=) HHIEL

FEASCH) ARG AY rhr, V2R3 B 0F BURF AL A 2 1) S e 1 SEAE AR IR 2P il £
NI IZ A L, S5 RSB EE (2014) REHT5E, ACEZA (12) ~ (14)
(o A 2SS RS B VI 2R 38 B e 738 BURF f5it 23 R 3 S M BURFAT AT 36

debty = a,; + B; L.debt;+ B, volatility;, + B LD.billsrate;; + 6, X+ v+

M+ e (13)

volatility;, = B, L.billsrate; + n;+ A+ ¢ (14)
Hor, billsrate FoRBUN G RI5, A SCERELIFS Bodf PE Hh (BRI 67 55 R 5 4 AR
AR, FAREIE T, LAMGEE T, DNESET, IDAMGEESE T, HRZESH R
FE—8 ERARIE Y, FEFEU T = A& 1. X (12) # Fvolatility /55T t
W PNC RSN, 275 2 IOERAEIEI AN Z P4 3% (9 SCER- (Chinn, 2006; Chinn Al



Quayyum, 2012; Kano Ml Wada, 2017), ASCEGFMEFUNH, FHUHIC SRS T AR KR
H (eprg = Ex(epe1) + &gy BT t+11 IRV ZR B N ORI 2R BB AR AR &y 2,
4 UIP BRI AR5 B8 (Eh A4, A8 5] AZ 70T D. billsrate SRkt — D HRFU T fig

ZIAS B . HUEELE RO BN, BT 2B a2 R 20K BT, BB, %

SONIE, THIIRZACE ETHER T —WBUFALAT 25 m, BIBs K5 NiE: 3. AR
W s A b — IR 2 AR S AT B AAH SR A, A SCHIE I 30 14D, R A 5 #95% 22 rovolatility
£ volatility FMRRERAR R, X350 (120, (13) EHFEATEIA, FFE, Acd (12>, 13
A EAUE H R4 GMM ATl

R 8 B T AR R, P (D PR (14) MEBEIASE R, H (2D,
(3) FME P B B R BT EIA, 5 (4. (5 FERRERIAZRREIE, M) (4) 7]
PLRBL, JC3ah k72 R R (LU FGRONIEREED AT RBURENIE, 3 BUHIC
I E I I RE FFACE BT, RS AEIANR Z P R R . B#E—22, WA (5) ATLL
A, WA RRRAZ A REEE N IE, BILRBES AT REOH BT R v ) B2
PEH PN FBEARIR OV IE, XU A AE W AS A AR AN 2T IR0E, (43T A B mT LAkt
BURFALAT 287 2 IE [ 52

#=5 HHEEEIIFEER

(&) 2 3 “ (&)
A HE volatility billsrate debt billsrate debt
IER PN IER PR &
L.billsrate -0.012 0.640%** 0.639%**
(-1.02) (11.02) (11.02)
L.debt 0.858%** 0.858%**
(39.52) (39.59)
F.volatility 0.057
(0.84)
volatility 0.250%%**
(2.97)
F.r_volatility 0.134*
1.77)
r_volatility 0.248%%**
(2.90)
LD billsrate 0.133%** 0.133%**
(3.37) (3.36)




P AL NO YES YES YES YES

R-squared 0.021
AR(2) 0.101 0.452 0.131 0.442
Hansen Test 1.000 1.000 1.000 1.000
MIAE 1,976 1,416 1,354 1,416 1,354
B (X)) A% 78 73 73 73 73
MNENE I YES YES YES YES YES
IS ] YES YES YES YES YES

B H—EHRS

(=) &RlARKFHIETIRN

TR 2, R 9V T RS GMM AL (9) MEIAZR, Hed, 51 (D
T B R R R RS e oy SR RIS &, 51 (2). 31 (3) W53 I8
SR MG R RE AR R . ZRER, SRR SICRBEE) A EIH &R
HUE = FARPRIILE 5% 010 5 25 VAT B2 0, RIS PSR BURALAT 3 1) 11 1A 288
B GOIX)D St ReKTISR mmFEAR, R a4 (0 e Rl A R AERRARAS 2 A, fRm Tl
WS S5, R LK R BB AR T, AT RE 22 M TR JRN R 34 ) (i R R 12
EMHIE T ASCHER 2 KN A

*6 EMARKFAIATHMEIFER

)] 2 3
A HE debt debt debt
SYS-GMM
L.debt 0.790%%* 0.791 %% 0788+
(27.03) (27.04) (26.49)
volatility 0.394 %% 0.267%* 0.493%+
4.71) (4.69) (5.31)
fd_vol -1.026%%*
(-3.83)
fd 0.092%*
(2.36)
fm_vol -0.615%*

® RIRTRE, ATREMERNSRBCT N, RS R 5 IESOEAR R — 2, BOSHREEE AT Ll &R
L



(-2.45)
fm 0.048%*
(1.84)
fi_vol 1.123%k
(-4.49)
fi 0.108%**
(2.71)
P AL & YES YES YES
AR(2) 0.764 0.684 0.831
Hansen Test 0.437 0.466 0.510
MLE 3,350 3,350 3,350
EZx (X)) HE 140 140 140
AR 58 OB YES YES YES
I ] YES YES YES

(Z) BAREHIKFERIIBRIE
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Uncovered Interest Parity deviation, Exchange Rate
Volatility and Government Leverage

DING Jianping BAI Ruichen

Abstract: In the context of rising global uncertainty and a continuous broadening of the range
of exchange rate volatility, the average leverage of governments in all countries (regions) of the
world is also increasing year by year, and the debt issue has come back into view and received
attention from all sectors of society. This paper empirically verifies the effect of exchange rate
volatility on government leverage based on annual panel data of 158 countries and regions from
1980 to 2020, using the systematic GMM method, and gives a theoretical explanation by
introducing the deviated uncovered interest parity condition in the general government debt analysis
framework. The empirical results show that there is a significant positive relationship between
exchange rate volatility and government leverage, and this finding remains robust to indicator
replacement, sub-sample regressions, and the introduction of instrumental variables. Further
research shows that the level of financial development has a negative moderating effect on
exchange rate volatility affecting government leverage, and capital controls have a threshold effect.
This study provides useful insights for "stabilizing growth and leverage".

Keywords: Interest Rate Parity, Exchange Rate Volatility, Government Leverage, Financial

Development, Capital Control
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