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内 容 摘 要 

2005 年 7 月中国再次进行汇率机制改革，人民币汇率回归有管理的浮动汇

率制度。新的汇率制度更强调人民币汇率形成的市场化机制，为中央银行外汇市

场干预的实施提供了更大的空间和灵活度，同时，也对其有效性提出了严峻的挑

战。如何改进外汇市场干预，实施科学合理的外汇市场干预以实现干预效益的最

大化就成为当前急待解决的问题之一。本文立足于当前汇率制度改革的政策背景

与外汇市场干预机制运作的现实背景，采用理论与实证相结合、比较与归纳相结

合、定性与定量相结合、理论分析与政策运用相结合的方法，通过对中国外汇市

场干预实践的微观与宏观经济绩效进行全面、深入的研究，试图为外汇市场干预

政策的完善与优化提供一些现实的指导意义。 

本文的论述是以外汇市场干预的有效性为核心，沿着理论—实践—有效性分

析—策略选择的逻辑顺序循序渐进地展开。首先从外汇市场干预的相关理论入

手，回顾了大量的外汇市场干预的理论研究和实证研究的文献，探寻外汇市场干

预的理论依据，为后续的有效性分析奠定理论基础；其次，较为全面地研究了国

际外汇市场干预实践的有效性与可操作性，通过选取不同经济水平和发展阶段的

多个国家的外汇市场干预实例进行横向与纵向的比较，归纳总结出影响外汇市场

干预有效性的主要因素以及相应的策略选择，以此作为对中国外汇市场干预进行

分析的现实铺垫；第三，深入细致地分析了中国外汇市场干预实践的有效性，在

拓展外汇市场干预的有效性内涵的基础上，运用汇率经济学、制度经济学等理论

工具和相关性分析、格兰杰因果检验、三阶段最小二乘法、脉冲反应等计量方法，

研究了中国外汇市场干预实践的微观经济绩效与宏观经济绩效；最后，在对经济

绩效定性与定量研究的结论的基础上，借鉴国际经验，探讨实现干预效益最大化

的外汇市场干预的策略选择，包括干预原则的确定、干预技巧的改进、配套措施

的完善等。 

 
 

关键词：外汇市场；干预；有效性 
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Abstract 

China went through reform on exchange rate regime again on July, 2005. By 

renewing managed floating regime, the new regime emphasized exchange rate should 

be formed by market, which provided more room and more flexibility for central bank 

intervention as well as challenged its efficiency. How to implement and improve 

foreign exchange intervention to achieve optimal efficiency is an urgent problem for 

central bank. Based on current background and historical experiences, the dissertation 

adopts both qualitative and quantitative analysis and explores both theoretical and 

empirical methods to study both micro and macro performance of central bank 

intervention in China, which provides some practical guidance for optimizing 

intervention policy. 

The dissertation focused on efficiency of FX intervention. First, starting with 

relative theory of FX intervention, the dissertation reviewed plentiful theoretical and 

empirical literature to explore theoretical support of FX intervention and establish 

theoretical foundation for latter research on efficiency. Second, by comparing several 

countries with different economic level and developing phase, the dissertation 

completely works over rationality, efficiency, and maneuverability of international FX 

intervention experiences to conclude main factors which affect the performance of FX 

intervention which form the realistic base for analysis on China. Third, the 

dissertation thoroughly analyzed the efficiency of FX intervention in China after 

developing connotation of intervention efficiency. Both economic theories and 

econometric technique was used to study macro and micro performance of FX 

intervention in China. Last, based on previous result, the dissertation discusses 

strategy of FX intervention to maximize benefits and provides final conclusion. 
 
 
 

Keywords: foreign exchange; intervention; efficiency 
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