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国际金融新秩序下的人民币全方位

固定汇率制度 
 
 

龚刚        高坚  

 

 

    内容提要 发̔达国家资本市场的开放使得它们不得不选择浮动汇率制度。而这样一种选

择并非意味着这些国家并不希望汇率稳定。事实上，无论是就发达国家还是发展中国家而言，

汇率稳定总是一件好事：它将减少贸易和投资的风险,并提高经济社会的稳定性和安全性。

然而,中国目前仅定住美元的固定汇率制度并不能完全发挥固定汇率制度的好处。为此我们

建议中国应执行全方位的固定汇率制度。当中国执行全方位的固定汇率制度时，世界主要货

币之间的汇率也将变得稳定。与此同时，中国这种全方位的固定汇率制度也将促使发达国家

（特别是美国）对其金融体制的重新审视，并可能被迫做出抑制其信用无限扩张的制度安排。 

    关键词̔全方位固定汇率制度，货币政策，三元悖论，资本市场的开放 
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5 ԍ PWT̂Penn World Tablẽ : http://pwt.econ.upenn.edu/Ȃ 
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7 Mundell(1963,1964)̆Fleming(1962) Dornbusch(1976)Ȃ 
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价格上升→本国产品更为昂贵→净出口下跌→产量下跌→价格下跌 
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ҕ ῒזҺ ӊ ׅ Ҍ Ȃ Ԋ ҉ Ҭ └
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ҹԅ ѿ , ױ ҈ҩ ̂ Ȃ̃Ҭ ȁ Ȃ Ẋױ Ҭ

ῃ ᵝ └ ῒ ᾝ ᾝ ҹ 1 1Ȃ Ҭ

̆ ᾝ ᾝ Ӟ ҹ 1 1̔Ȃ Ẋ ҉ ᾝ ᾝ ҹ 1 1̔.2̆

Ҭ ̆ ᾝ ṿԅȂԍ ̆ ≠ ᴪ֟ Ȃ ѿ ≠

ץ ҊȂ 

 

 那些持有欧元的机构投资者将在中国的外汇市场用欧元购买人民币； 

 用所获得的人民币在中国的外汇市场购买美元； 

 用所获得的美元在国际市场上购买欧元； 

 

ѿҩ ≠ ץ 1 Ȃ 
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1    ≠  

 

̆ Ҍױ ֜ ̆ ѿ ≠ ҹ ᶏ ᵝ ᾝ

≠ 0.2 ᾝȂ ץ ̆ ҉ ᾝ ᾝ Ҍ ̆↕ ѿ

≠ ҹ ᴪ Ҋ Ȃԍ ̆ ҉̆ ᾝ ᶫ Ҍ ⱴ̆ ᾝ ᶫ

↕Ҍ ⁞ ̂ Ҍ ⱴ Ȃ̃ԍ ᾝ Ҍ ṿ̆ ᾝ Ҍ ṿȂ ѿ

ҍҬ Ȃ 

҉ № ̆ Ҭ ѿ ῃ ᵝ └ ҕ̆ ῒזҺ ӊ

Ӟ Ҭ ѿ└ Ȃԍ ̆ ῃ ᵝ └ ҉ Ҭ ҹ

ҕ ᵬ₮ ѿ Ȃᵬҹѿҩ Ҭ ̆Ҭ ҩ ⱬ̆

Ӟ ᴋȂ ̆ ѿ Ӟ ֲ Ҍֽ ᾝ

Ӟ ҕ ῒ Һ ѿ ṿȂ 

 

ῃ ᵝ └ ᾝḤ  

ױ ѿҊҬ ԅ ѿ ῃ ᵝ └ ̆ ᶏ ҕ Һ

ӊ ԍ Ȃ ԍ ╠ ֟ ᴇ └ ҕ̆ Һ

Ӟ ╠ץ ҹ Ȃ ̆ ֓ ῃ ױז̆ Ҍ

ҌῬ ҳľ҈ Ŀ̔ ֓ Ҭ ׅ Ғץ ԍ ῤ ̆ ̆

ԍῒ ≠ ≠ ῃ ױז̆ ῤ

̂ ԍῒ ̆ῒ ῤ ᴪ ╠ץ ҹ Ȃ̃ 

ԍ Ҍ ̆ ’Ҋ̆ ױ ᴪ ᵥ

ԇץ ̙ Ҋ ̆ ױ Ȃ 

ᾢ ױ ̆ ᴪҬ Ҍ ֟̆ ṽ├ȁ

Ȃҍ ̆Ӟ Ҍ ≠ ̆ ṽ├≠ ȁ ≠ ≠ Ȃ

ᴆҊ̆ ≠ ᴇ ҉ ṽ├≠ ᴇȂ ῤ ֟ ↕

≠ ̆ ׆̆ Ȃֲפ ̆ Ҭ Ҍ

≠ ̆ Ҍ ≠ ᴪ ῃҌ ̆ ̆ ҈ᾝ

Mundell-Fleming Obstfeld-Rogoff Redux Ҭ̂Ԋ ҉̆

Ҭ̃̆ ױ ⌠ ѿ ≠ Ȃ Ԋ ҉ Ҭ ᶏץ ֟ӊ

ῃ ԑ ף ѿ֓└ Ȃɒ ᴑ̆ҙ ҩֲ ׆ץ ҙ ԍ

̆ ӯṽ├ Ȃ ԍ ֟ӊ ῃ ԑ ׆̆ף ᶏ ≠ ꜚ

̆ Ҍ ≠ ҉ ץ ҹѿȂ
9
 ԍῒҬ ѿ ≠ ̆ ṽ├≠ ̆

                                                        
9 Ҭ ⌠ ≠ ӊ ↕ ץ ѿ ᴇ(risk premium)Ȃ ᴇ

ԍ ֟ Ȃ 

Ҭ  
* ᾝ ӯֲ  
* ֲ ӯ ᾝ 

 
* ᾝ ӯ ᾝ 

1 ᵝ ᾝ 1.2 ᵝ ᾝ

1 ᵝ ᾝ 



 9

ᴆҊ ҍҕ ≠ ̆ῒז≠ ̂ ≠ ̃

Ȃ ̆ ҌֽҌ ῃ ԍ ῤ ̂

ԍ ̃̆Ԋ ҉̆ Ҍ ≠ └ ῤ Ȃ 

҉ Ԋ ҉ ױ └ ҉Ạѿ֓ ̂ ̃̆ᶏ ֟

Ҍ ῃ ̆ף Ӈ ᶏ ῃ ̆ ῃ ̆ ֟ ≠ ꜚӞ

Ҍ ῃѿ Ȃ ҹ ≠ ꜚ ԍṽ├≠ ̂ ṽ├≠ ̃ ᶫ

ԅ ׆̆ Ӟ ҹ Ȃ 

Ӈ̆ ᶏ ֟ Ҍ ῃ ԑ ף └ ָӇ ̙ ֓

̙ ↨ȁ ̂2007̃ ↨ȁ ȁᵥ Ҭ̂2008̃ ᵬ ̆ ѿ └

Ҋңҩ ̔ 

 

 制度 1：企业和个人从商业银行获得的贷款不能被用于金融投资，如购买债

券等； 

 制度 2：商业银行不容许使用其过分储备金进行金融投资，如购买债券等； 

 

ץ ̆ ѿ └ Ҋ̆ ᶏ ̆ ץ

ҹҺ ΐ ̆ ῤ ׅ Ȃ
10
 

҉̆ └ ԍ ᵣ ̆ ≠ԍ └Ḥ

№ Ȃ Ḥ └ Ӟ ӊѿȂ ̆Ҭ ῃ ᵝ

└ Ӟ Ḇᶏ ̂ ≢ ̃ ῒ ᵣ└ ̂ Ạ₮҉

└ ̃̆ ׆ ≠ԍ └ῒ≠ ҕ ӊᴨל ῒḤ Ȃ Ҭ

ҹ ҕ ᵬ ѿ Ȃ 

 

ȁ  

 

‖₯ ̆ ֲ Ӟ Ῥ Ҍ ᾧ ҕֲ

῏ Ȃ ׆ ̆ ױ ѿ ҍҺ ̆ ̆ ῤ ѿ

Ҍ Ȃ ̆ᵬҹѿҩҺ ̆Ҭ ᵥ ᶏ Һ

ֲ └ ҹ ҕ Ạ₮ Ȃ ץ ⌠ ҕ̆ Ҍ

҉ ԍ ᴆҊҕ Һ ӊ Ҍ ֓ Ḥ

└ Ȃ ̆ Ҭ ῃ ᵝ └ ̆ ױ ҕ Һ ӊ

Ӟ Ȃҍ ̆Ҭ ῃ ᵝ └ Ӟ Ḇᶏ ̂ ≢

̃ ῒ ᵣ└ ̆ Ҍ ҌẠ₮ └ῒḤ └ Ȃ 

Ҭ̆ Һ ῃ ᵝ └ ҬӞ Ȃᵬҹ

ѿҩҺ Ҭ̆ ץ Һ ᶏ ѿ └ Ȃ ԍ └

Ӟ №֣̆ Ҭ̆ ѿ Ҍᴪ

⌠ Ȃ Ҭ̆ ῃ ᵝ └ Ҭ

ᶏֲ ѿ ṿȂ ↕

Ȃ ̆Ҭ ѿҩ Ҭ ̆ᶏֲ ѿ ṿ ꜚҬ ▼

ᵩꞋꜚⱬ̕ԍ ̆Ҭ ѿҩ ̆ΐ Ữ ̆ ̆Ҭ ҩ

ⱬ̆Ӟ ѿ ѿ ҕ ӊ ᴋȂ 
̆Ҭ ѿҬῃ ᵝ └ ‖ ѿ֓ Ȃ ᾢ̆

Ҭ Ữ Ҭ ᾝץ ҕ ῒזҺ ̂ ᾝ ̃ ᶛ̆ ≠ԍҬ

ֲ ᾝ Ȃ Ữ Ҭ ᾝ ᶛ ץ ң

Ȃ ѿ̆ ᾝỮ ᾫ ᾝȂԊ ҉̆ Ҭ ѿҽꜚ̆

֟ ԅѿ ↓ Ȃ11 ԋ̆ ֲ ᾝ ̆ ᶏֲ

ṿ̂׆ ≠ԍ ᾝỮ ⱴ Ȃ̃ 
ԋ̆Ҭ ѿҬῃ ᵝ └ 1

                                                        
10 ↨ȁ ̂2007̃ ↨ȁ ȁᵥ Ҭ̂2008 Ȃ̃ 
11 ⱴ Blanchard, Giavazzi and Sa (2005a, 2005b) Lavoie and Zhao(2009) Ȃ 
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ľҬ Ŀ҉ ӯ ֲ Ȃ Ҭ ̙ ױ ҹ̆

1 ľҬ Ŀ Ҍѿ Ҭ ľ ῤĿ ̆ ҉ Ҭ

ֲ ̂ ῒף ̃ҹẠ ̆ ץ ̆ ғҍҬ

῏Ȃ12 ̆ ѿ Ạ └ Ҭ ╠ ֲ

ҙⱵ ѿ Ȃҹ ̆ ױ Ӟ Ҭ ⱴ ῒֲ Ȃ 
̆ ԍ ҕ ᵣ ᴋⱵ ̆ ҕ ӊ ̆Ҭ Ҍ

ҕ Һ ῒ └ ̆ Ҭ̆ Ӟ ҕ ῒז Ҭ

῍ ѿᴋⱵ Ӟ̆ Ҭ ᵟ ᾝ ᾝ̆ ᵟҕ ῒזҺ ᴋⱵ↕ ῒ

Ҭ Ȃ Ԋ ҉ ץ Ҭ ҹ ҕ ᵣ

ѿ ᵬȂ 
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All Fixed RMB Exchange Rates under New International 

Financial System 
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Abstract̔Due to the openness of their capital market, developed countries have to adopt the 
regime of flexible exchange rate. This adoption does not necessarily mean that these countries 
does not hope stable exchange rate. Stable exchange rate is always more preferred whether the 
economy is developed or less developed: it will reduce the risk of international trade and 
international investment; it will also improve the stability and security of an economy. However, 
the current system of fixed exchange rate in China (which only pegs to U. S. Dollar) does not fully 
reflects the merits of fixed exchange rate. We thus propose a system of all fixed RMB exchange 
rates. We find that when China adopts the all fixed RMB exchange rates, the exchange rates 
among the world major currencies will become stable. In the same time, this all fixed exchange 
rates will propel those developed economies, especially, U. S. to re-exam it current financial 
system and adopt some restrictions on its unlimited credit expansion. 
Keywords̔all fixed exchange rates，monetary policy, open economy tri-lemma, openness of 
capital market. 
JEL Classification: E120, E320, C620 

 

 
 


