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内 容 摘 要 

20世纪 80年代以来,发展中国家的资本账户开放进程出现了明显加快的趋

势。这一方面为发展中国家吸引了大量的国际资本，促进了经济繁荣；另一方

面，也给经济金融运行带来很多不确定因素，许多国家在开放资本账户进程中

都曾出现严重的经济失衡或动荡，甚至发生金融危机，开放中的金融安全问题

因而凸现出来。随着中国经济的市场化和国际化进程的加快，资本账户开放已

经不再是一个要不要的问题，而是如何开放的问题。在资本账户开放过程中，

金融安全是一个无法回避的现实问题，如何在开放过程中，有效地防御国际资

本对我国的冲击，维护金融安全，促进经济健康持续发展，是一个亟待研究的

重大课题。 

首先介绍资本账户开放和金融安全的概念，并对资本账户开放进程中的风

险、货币危机与金融安全这一专题的文献进行梳理和综述。论文探讨了资本账

户开放对金融安全的影响机制，从金融活动及金融结构稳定性、实体经济稳定

性、政府控制力、信心结构稳定性这四个方面，分析了开放可能产生的不利影

响，这些不利影响包括：资本流动的不确定性，可能引发汇率、利率、金融市

场的波动，加大银行体系的脆弱性；可能引起资本流动的结构性扭曲，引发债

务危机，导致金融泡沫和复合萧条现象的出现；削弱政府对金融的控制力；导

致公众信心结构脆弱化。 

论文接着回顾了一些发展中国家资本账户开放的进程与特征，并从正反两

个方面总结了这些国家开放的经验与教训，这就是实施稳定的宏观经济政策；

建立稳健发展的国内金融体系，尤其是建立强有力的国内银行体系和监管机制；

选择浮动汇率制或有管理的浮动汇率制等灵活的汇率制度；保持国际收支平衡

以及充裕的国际储备水平；采取渐进模式，有序推进资本账户开放。 

在上述基础上，论文 后探讨了我国资本账户开放的前提条件和防范风险

的主要对策以及开放的战略选择。这些条件主要有：增强国家经济实力，提高

政府对宏观经济的调控能力，增强金融体系的抵御风险的能力，提高银行和企

业的国际竞争能力。论文认为，在资本账户开放进程要维护中国的金融安全，

首先，要全面客观地分析中国金融安全的影响因素；其次，根据国内外环境条
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件，深化金融改革、创造资本账户开放的前提条件；再次，必须采取渐进式开

放战略，把握好开放的时机、顺序、节奏和内容； 后，建立健全中国的金融

安全网络和风险防范机制。 

 

 

关键词：资本账户开放；进程；金融安全 
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Abstract 
 

 Since 1980s, the liberalization of the developing nations' capital account has 

been obviously speeding up. This on the one hand has attracted the massive 

international capital for the developing nation, promoted the economic boom; On the 

other hand, it brought many uncertainty elements to the economical financial 

movement, many countries have been plagued by serious imbalance or turbulence in 

the process of capital account liberalization, some even suffered the attack of financial 

crisis. Thus it came out the problem of the finance security in the liberalization 

process. Along with the speeding up of Chinese economy marketability and 

internationalization advancement, the capital account liberalization was no longer a 

question of necessity, but a question of how to liberate. In the process of capital 

account liberalization, the financial security is a realistic question which is unable to 

avoid. In the liberalization process, how to defend and reduce the impact of 

international capital on our country's financial market effectively, how to maintain the 

financial security, and how to promote economical developing healthily and 

continuously, are important issues which should be dealt with urgently. 

The paper starts from the concepts of capital account liberalization and financial 

security, then studies and analyzes the papers on the topic of financial security, 

currency crises and risks in the process of liberalization. It discusses the impact of the 

liberalization of capital account on financial security, and analyzes the 

disadvantageous influence in the aspects of financial activity and finance structure 

stability, the entity economical stability, the government controlling ability and the 

stability of confidence structure. The disadvantageous influence includes: the 

uncertainty of the circulation of capital will possibly cause the turbulence of exchange 

rate, interest rate and finance market, and will enlarge the vulnerability of the bank 

system; market, enlarges the bank system the vulnerability; it will possibly cause the 

distortion of capital circulation and lead to debt crisis and bring about the appearance 

of financial froth and compound bleak; it will possibly weaken financial controlling 

force of the government and cause the public confidence structure to be frail. 

The paper then reviews the advancement and the characteristics of some 

developing nation’s capital account liberalization, and summarizes the experience and 

the lesson of these countries from the pro and con two aspects, that is the 
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implementation of stable macroeconomic policy; the establishment steady and 

progressive domestic financial system, in particular powerful domestic bank system 

and supervising and managing mechanism; the choice of nimble exchange rate system, 

like floating exchange rate system; the maintaining of international balance between 

income and expenses as well as the abundant international reserve level; the adoption 

of the step-to-step approach to advance the liberalization of the capital account. 

The paper finally discussed the prerequisite of our country’s capital account 

liberalization, the main measures to avoid the risks and the choice of strategy of 

liberalization. The prerequisites include developing the country’s economy, to 

strengthen the regulative ability of the government to the macroeconomic, to enhance 

the ability to resist financial system’s risks, to raise the bank and enterprise's 

international competition ability. The paper believes that, to maintain China's financial 

security in the process of capital account liberalization, firstly, we should analyze the 

factors that influence China's financial safety comprehensively and objectively; 

secondly, deepen finance reform, create the prerequisite of capital account 

liberalization according to the domestic and foreign environmental condition; thirdly, 

we must grasp the opportunity of liberalization and liberate the capital account in a 

gradual manner; finally, establish and improve China's financial security network and 

guarding mechanism. 

 

 

Key words: Capital account liberalization; Process; Financial security 
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