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I 

 

摘 要 

电子货币是随着计算机技术和网络技术在金融领域的应用而产生的一种新

型信用货币。电子货币的产生被认为是继中世纪法币取代铸币以来，货币形式发

生的第二次标志性变革。与传统的货币形式相比，电子货币具有成本低、独立性

强、移动方便快捷、易分割和安全性高等优势，这种以崭新技术支撑的货币形式

给人们带来了全新的感受与便利的同时，也给传统的货币金融理论带来了前所未

有的挑战，尤其是对货币政策有效性的冲击尤为明显。因此有必要对电子货币和

货币政策有效性进行全面深入的研究，这不但可以丰富货币理论，为电子货币的

健康发展提供指导，而且研究结论可以为中央银行在制定和实施货币政策时提供

科学合理的理论依据，对中央银行提高货币政策有效性有着重要的指导作用。 

本文在借鉴国内外已有研究成果的基础上，首先对电子货币和货币政策有效

性的概念作了界定；其次，从电子货币对货币政策影响的理论分析入手，将电子

货币引入货币政策有效性的理论分析框架，系统深入地研究了电子货币对货币需

求、货币供给、通货膨胀和货币政策传导机制的影响，揭示了电子货币和货币政

策有效性之间的相互关系和内在机理；最后得出了本文的基本结论并在此基础上

提出了相应的政策建议。全文包括七个部分： 

第一章是导论。本章阐述了本文的选题背景、研究目的与意义，说明了本文

的研究方法、研究思路和结构安排。此外，对电子货币和货币政策有效性的概念

进行了界定并介绍了我国电子货币的发展概况。 

第二章为理论回顾与文献述评，是本文研究的理论基础。本章首先回顾了学

术界关于货币政策有效性的不同观点。接着对国内外关于电子货币和货币政策有

效性的文献进行了梳理。最后对各种观点进行综合评价，并提出本文研究的问题。 

第三章是电子货币、货币需求和货币政策有效性。本章在回顾了货币需求理

论的基础上，对电子货币如何影响的我国货币需求进行了分析。主要深入地探讨

了以下三个问题：一是电子货币对微观主体货币需求动机的影响；二是电子货币

对货币需求的目标变量及函数中的各个决定变量的影响；三是电子货币对货币流

通速度的影响。 
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II 

 

第四章是电子货币、货币供给和货币政策有效性。本章首先对货币供给理论

进行了回顾。接着介绍了我国货币供给量和货币供给结构的变化趋势。最后系统

深入的分析了电子货币如何影响货币供给，其中重点研究了电子货币对我国货币

乘数的影响。 

第五章是电子货币、通货膨胀和货币政策有效性。本章在回顾了通货膨胀理

论的基础上，将电子货币引入通货膨胀形成机制的理论分析框架，详细分析了电

子货币如何对我国的通货膨胀产生了影响，并在此基础上提出了提高货币政策有

效性的建议。 

第六章是电子货币对货币政策传导机制的影响。本章重点分析了电子货币对

货币政策工具（包括存款准备金政策、再贴现政策和公开市场业务）、我国货币

政策中介目标和货币政策传导渠道的影响。 

第七章是结论和政策建议。本章总结了本文得出的主要结论，然后在此基础

上提出了我国如何选择货币政策工具、货币政策中介目标和货币政策操作方式调

整的政策建议。 

关键词：电子货币  货币政策  有效性 
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III 

 

Abstract 

Electronic money which is generated with the application of computer 

technology and network technology in the financial sector is a new type of credit 

money. Generation of electronic money is considered as the second landmark change 

of currency form after the legal tender taking replace of the Mint in medieval times. 

Compared with the traditional form of currency，electronic money has advantages as 

low cost，independent，convenient to move，easy to split and high security. The 

currency form which is supported by new technology brings a new feel and 

convenience to people. At the same time，it brings unprecedented challenges to the 

traditional monetary theory and especially has impact on monetary policy 

effectiveness. So it is necessary to conduct a comprehensive and in-depth research on 

the problem of electronic money and monetary policy effectiveness. The research 

findings will not only rich in monetary theory to provide guidance for the healthy 

development of electronic money，but also provide scientific and reasonable theoretic 

guide for the central bank to raise the monetary policy effectiveness. 

Based on domestic and oversea research results，this dissertation firstly defines 

the concepts of electronic money and monetary policy effectiveness. Secondly，

starting from theoretical analysis of the impact of electronic money on monetary 

policy，it puts electronic money in the theoretical analysis framework of monetary 

policy effectiveness. The dissertation analyzes impacts of electronic money on money 

demand，money supply，inflation and monetary policy transmission mechanism 

comprehensively and deeply to reveal the interrelationship and internal mechanism 

between electronic money and monetary policy effectiveness. At last，conclusions are 

obtained and some related policy suggestions are raised. This dissertation has seven 

parts： 

Chapter one is a general introduction of this dissertation. It introduces the 

background，purpose，significance，methodology，ideas and structural arrangements 

of this research. In addition，it defines the concept of electronic money and monetary 
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policy effectiveness，and describes the development of electronic money in China. 

Chapter two summarizes literature and theories. It is the theoretical basis of this 

research. Firstly this chapter reviews different points of view about monetary policy 

effectiveness in academic community. Then it summarizes the literature on electronic 

money and monetary policy effectiveness at home and abroad. Finally，it makes a 

comprehensive evaluation for a variety of views and points out the issues. 

Chapter three is electronic money，money demand and monetary policy 

effectiveness. This chapter reviews the theory of money demand combined with 

electronic money. It studies how the electronic money affects money demand in China. 

In this chapter，some aspects as below are researched deeply：The first is the impact of 

electronic money on the demand motivations for monetary of microscopic agents. The 

second is the impact of electronic money on each target variable and decision variable 

in the function of money demand. The third is the impact of electronic money on the 

velocity of money. 

Chapter four is electronic money ， money supply and monetary policy 

effectiveness. This chapter begins with a review of the money supply theory. Then it 

introduces the trend of money supply in China. Finally it makes analysis in how 

electronic money affects the money supply. And a detailed analysis of the impact of 

electronic money on money multiplier is provided. 

Chapter five is electronic money，inflation and monetary policy effectiveness. 

This chapter begins with a review of the inflation theory combined with electronic 

money. It makes analysis in how electronic money affects the inflation in China. 

Accordingly，some policy proposals for improving the monetary policy effectiveness 

are given. 

Chapter six is the impact of electronic money on monetary policy transmission 

mechanism. This chapter focuses on the impact of electronic money on monetary 

policy instruments (including deposit reserves policy，rediscount policy and open 

market operations)，monetary policy intermediate target in China and monetary policy 

transmission channels. 

The conclusions and some policy suggestions are given in chapter seven. This 
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V 

 

chapter summarizes the main conclusions in this research. Accordingly, it raises 

related policy suggestions. It includes monetary policy tools，monetary policy 

intermediate targets and adjustment of monetary policy operation. 

Keywords：electronic money；monetary policy；effectiveness 
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