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Abstract

Interest rate and exchange rate are two important policy tools for macro-control under market
economy condition. The market-oriented reform of RMB exchange rate is an important part of the
stable development of China’s economy. Firstly, this article reviews the reform of exchange rate
regime over the years and the trend of RMB to US dollar, and focuses on the characteristics of RMB
exchange rate since 2018. Then it elaborates the relevant theory of exchange rate fluctuation,
deeply analyses the main reasons for the fluctuation of RMB exchange rate, and puts forward the
view that the evolution of RMB exchange rate policy should be oriented towards marketization.
The changes of foreign exchange situation to realize marketization of exchange rate are analyzed.
Finally, suggestions on the path selection of market-oriented reform of RMB exchange rate and
related regulatory requirements are put forward to provide reference for market-oriented reform
of RMB exchange rate.
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Figure 1. Trend chart of USD/ CNY exchange rate from 2008 to 2018
1.2008 ~2018 FX TR ARTILERESE

3. A\RMCRESEE S
3.1. CERETIER

20 20 80 AN, A TL MR RN INMAR, CFRBEBANEXT R 57 5 Ak 22 5 7 A 7 AN
SO, VRPN R AR I, EBRSCOR ST IR A EIKE R S EECERA DRSS T

DOI: 10.12677/wer.2019.82003 23 HALFIRER


https://doi.org/10.12677/wer.2019.82003

AR

IERBEN, IRPARE R LG RN T i, @IS ZR, IR IR
T ENC ARG 225 SR BN FIHE TR XNE AR JUE N BT IE,  H AT RRiC AR sh Big 1250
NULT =2K:

1) AEGUERGGERR . GBI PR ES . PN ERANE FRfCOR B B S . TSE P B iR
W, IERBEN R & E N AR R, IR e o RIS EIRIAY, TEERB
SUET E N AR I S, B — [ B A RV 2 5 ot SV 3 2 T ) 2 e AL A5 - 2% [ M) 5 R A [ 8 2 £
ZE5t o [ PRICGORBT BRI, TERBE A AR 3 2T E A E RO B A SMITRE KT [ A AR
BELPARICZ T AL GLE P BFLRHEX 08 A i34 LR AR E VR RIS R A SR A .

2) BAGER e B R . BREHIEM IR MRS RS A S 2R . SRR EIR Ay, W
] 5] (AR B s iy AR R RN KT AR A 2R B 22 57 A B (g Pk 3 [R] g IR OKF, X 2848
R A ARACIARYEAS R B 3 KN 2 SEOL R EIAF . RPEO BRI, LRSI TR 5T
PRI R AR SEBR 7 AT ET AN K . B 2 G BRI AR B T B A RS, BRI — TR AN
WA SN TOU . ARG i 2t 55 PR 3R AR AR AR A & S BUL R BB . DU P e B XL G R v Big
WREIM LM AT 74K, FERTIN T BT XU S PSS I SR BB ) 73 A R 2

3) HAIC RPN o IR R E RN, VAR AR PRI T — E L BPRAAL, St ] e VR
LA R 2 i T B B O, e IR AT U RIAGE ST TR i . AR e i MZE S i 445 0
RIPE o JE3RE ST PO AR AGE 3 1.0 PPN 2 S BUL R P 5h

32. ARMICREDNERER

bt g R B BRI AR e R AR IR B R RAEEE b, AR MR
tizilih e R QIS Ok N

3.2.1. EBREE

FE FRICOIRBL 2 e N R IE R EER R, BRI AN s 22 N R MiCZ i s2m .
FRUS 7 (International Balance of Payment) A& — A4~ Xt 4G B ik sl o S IR CSC 28 &, B R T AMC T
e A N TIC MM . — RGO, B BRI doe I 2 i) K E 35

FE RS EIRNRIEF o TN 4 5 FK, B E R EBRBCORZER, SMCHEES KT FK,
I AMCICEE TR, ANRMIEE EFs SIRE I EBRSCOs 20, ANCRFE SRR T b4, BfsMCIEER
B, NRMICE TN, WRANCRCOHESE, ANRMIEEL THERE A 2R AEED),

3.2.2. BEERAE

it 52 2K < (Inflation Rate)$R (K152 B M A 070 5 LR BTt MRt RMGEBEAK. T Mz
FIRERE, EBRAKAE — [ B MAGE N IWSE B, XA UHME TR, EHARRAEAZRIEL T, STmxtn
W AE SR SRR AN AR . A2 B EIB BUAR I AR AR, I 25 A E KA E S A R M b A, — ok
U, EBAKR R BRI E S, b LT [ A RN B ER, B LR B R T R

3.2.3. INLCHiEE
AMICAif %% (Foreign Exchange Reserve) &6 1 MNAT Bl bRl S i 75 22, &8 (1) A 4R AT S AR U AL
FreE b EIR AT 2. SNCAE & R B TIEEE RGO 2, DR ANC T DLgERRZ E 57 e
BEZMINCHERS, R —EECR T IANC T MgeR i e Jiis. Ritk, —EANC &3 mae
g IsR AN T A E R D RE L, FmATARMCERRY LA R —EINC &S, Wi E xR mC

DOI: 10.12677/wer.2019.82003 24 HALFIRER


https://doi.org/10.12677/wer.2019.82003

R

Tt WESNCAH & a2 —, IF AR R B KRN RIS RN £ BEARSNC SR AR
MIHE R R . QR HEF RSNG4, NRMIZAE R E sk .

3.2.4. GHFiEKER

TEIFEATE T, SPriKat—EVC R IR AT MM . 25 KT 2R A 5600 32 5 S 1 )
W, ELFNINGED KBRS, —Jm, MRESFHEKREEN, EWBEBONRIIE I, Mk 8 mn;
S—J7 T, AU R R T A A RIS R, XSG R AR AR, T R L L SR
J145E, BAATHO. SEFKRSMEEE 08 m, —EmEKHINCICR TR, R, %
LK E B R R, UK ENZE B SN E ARSI AR, — AR mn,
WX EARRI T SRR, EAMEREHEREEEREABRNSIWEE, TRRARN, INCELRN, WS
FHMC T LAME T MIC R R, ARENCE B iR —EE K R80m, WZE T il S W F R
B REFFLmATT KRN AR T TR R 2 FHER AL T RS 1R

3.2.5. LGB HE

RV SR 1) B S 1) E AR TR T S ARV SR s ML o 1994 4F LART BRI 5247 [l s VS il L 0%
XU 1994 FEFR [ ECH WU I3, SRECE — AT {356 0 V7 s MR ;2005 48 N R I R BT (356
AT RS T2 B E M ALE, IS IX (), fE4% T H A AT H U2 55§ AR MiEE
FREETHE: 2010 FEARRERENLE FE AR MICRSE, IE “R3Eou” i, CRBHERL, AR
MM A5 2015 4F T8 R M8 oil R m b, BaT i 2RI EE 7, ARMILE
HELUF L. HAT, SRATAS R — b5 AR MICRILALE], R T BRI R IE B b 7 H
N B Y36 FH T 3 R 3% e PR R AR s B 5

3.2.6. ARTERRME

F AR R R AR T ERME . ECT 1996 AR T BH Al . R0
FHERASER T MR 5 IR H S HFLHIH Mg, FESAERE]F LI 2. 2001 F LK, BRI
NS5 5 RGN 22 G e BRAL ROk, AR 20 5F A RN T B L 22, BEA T H P 284X
BN, FRZELERN . 2002 4F3 B 5Lt 5 1 B SMLR LB 1 B2 (QFID), SCVFAIE A AN i AR T
2006 4 St 13 158 A HLA L B2 BE (QDI),  Se VA N ST S AN . 2015 SRHGH BN AT BT
(R SRAT 18] i 7 M s MBS BR 1, JF Fe VP B Ah AT . PR R 143, ERUN o 3 ik N 3R R SRAT 18] SN T
WA 5. 2015 SE N RN E PR 1T MG VR A B(SDR) Bt T 1, BEAT AT 5 30 2N E At
X8 BT LA, AU A AT LM TN R T 5% B A T B EE 5, JRAE 20 AN E SR XS 7 AR
HEHU . S ERINCE S, AR AR T E P, AR EPME S E S ANR TS
AR 2 TR, BEE R R TE SR BB A ES 7T -

R LR RSN, B AT, FEHIBT AN, 3% T TR A AR 1 5 22 T A 3 AT 2 e N B TV
AR, XA R T .
3.3. IR ARMCRBERREHUATIAN 75

AT S, BAE A =00 SR HENT 5 2 A BRA T 5 5 MR AR — 2, W5 rh B 5 B 2L
FEAE B, WIS BRI . TR SRR T S A AR A I B R R AR B R 3G B 5 i
EM. 22019 44 AR, HRZECHAT 7 HRP R SIRA, BT —SBIREtE, X7 llE 3% 2 iF
Y H BRI 5 5 MR M SCRUR A T 15, (BRI AT A 1K il 4 W

DOI: 10.12677/wer.2019.82003 25 HALFIRER


https://doi.org/10.12677/wer.2019.82003

AR

HL b, NRMRIER ) 2 R BB AT AT e, HNR M 5e o ki@ i3/ T A2 B
Ml B T e A R E SR A 2 B AR, JE SO [ A2 IE SR A5 . e R ik,
ANRMRAHA Tt . HICRWABESD WLk, IR e 4% A shiase a8 1Ak
Mo X ET S, Bk 7R SETT A S dloh, SR SRS R . SO TFAK, R 22 5 2 i AL
LT NI ST, — A BRI R0 I E AR ST, I 4Bk 2y TR A4 & e IR a0
HIUSHAE A E EA) SR KA —— T IR =4 PR e “REFT ST, K
ARG ARGk (e 5 M i8R, AR T 58 S IR, BALORI AL, R T 7 e E B IR 1Y
SEREPEVE IANBUR S RAERY [1]. RACERRR, HRL—F2 0K, RATIEHHE L TR ST
T, [ A 3R FE e B AT BRG] B ARSI R R AE . A8 2018 SETT AR 38 51 5 PE R S 3T
ANH 5E PR TN o

4. HASEMARTCEGIALHIINCEE SR
4.1. RAINCRS

M BRISCE DZ 5T, FREISNC IS R A AR 2], — & E PR B TP EBRili 3F
711 2 BV HIARAE R 28 T H ZHUe B Fr8E. 2005 kg, REZEIHE HILRANZ . 2007 4, 45
HiZ 5 GDP H b H Ik B 10.02%. 2008 45, 52 HAFIZE R R I SLE o, 205 100 B 2
11 GDP [JLLHIZRAE FFE, 2009 FRVEE 4.81%, BL/E4EREEEPRATT FIEEAKFEHN, 2018 454 0.4%.

e bRl E BRSO ZE R AR G . SRR BRI ZE AR R — N E ZAMNC A F I E RS B E
Wi A, R E PRI AR R E R 4. 2015 4E 5, BEAE TR E TR0 52 S 22 [l 9, FE k] e S I
ZHNEAEZEGEN B, BWRE ERECCh AR e R R, MRNHEINE IR, ILRE R 5550 hE
FrX REL 5.

SRR AR K, SRR T o 8 RS 15 2 AR LAt 5 5 2 A AN R A
W ARS) . 2008 FEERENLE, AERELIATE KBS MR BOE, SRRt s, me
FRIEUESR TR AT IR FE ST, A I B A IR BN IR RS AN 2 1k 38 B 3 . 2014~2018 4 [H] 1) 20 4~
FEdr, 17 ANZERE R A B AR AN o A PR S Z2 B b B S — 2R (R 2 IR DTERIE A2 S DT Ek) s 1
1998 28 2013 4[] 64 NEEEH, N 22 ANFEMBIAT AR . Kok, BEEGT. KITHIT
TROBARNNR,  H5 3 55 AR IR B0 (R S i I R 4 v

4.2, L BIEEIEETH ML YR

AE B FRYSOR O SR B AEAAL IS DL T 5 BRI 2 8 2 th i i BT A B S 40 3

KPR EAE S — XA ] BRI BRiR b, BEAITE X E B CRsmaigoR, Sk
A TV Z A R B A B P AN R R, R SEVE 3R 3 bR e A L 2 L T T A R )V R T ) T
REPESG . T2, MEARMTICREELETHMEEEAKT, IR A6 B e € A LR
KV b SEhr b, PEBER A TS B G N, AR Msisi@sy BT, JoRZ “8. 117 IE8UE,
NRMBsh 5 FIN B ARSI P £

TRTIICRARAR S AT EFMNTRT, ARMICR BRI 8#H7 , FEESIN2Ex
AR, AT 5 ERNRARYM, FEEARR 3”7 hNEE . 2% 2014~2016 £ AR TR
a2y, BRI XN A, R T TR AR MR & BT B EA
FasE . AL, RS, FEINCAERRD T 1 JIL3EIT” o 2015~2018 4 E SN &AL TE R
TH 2:

DOI: 10.12677/wer.2019.82003 26 HALFIRER


https://doi.org/10.12677/wer.2019.82003

hESNCIEE

40,000 10
5

30,000 0
20,000 -5
-10

10,000 15
0 L} L v L] L] ¥ L] v ] . . v 1 . '20

2015%01H1 20154128 20164118 20174108 2018409A
W SNCHE# (23Em)  — SMNCHEE IR (%)
SRR T G oK R 2

Figure 2. China’s foreign exchange reserve change map from 2015 to 2018
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Table 1. Relevant expressions on CNY exchange rate reform in recent government work report
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