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AN R BUE T & A7 IE X BOR R X AR BUR “ IRIMu M F MR EnE R,

@ MICEM A T RE R FUAANE (B L ] REFEAFHE , N B — R M E A ERIE.

QXA *F R FH (Cagan, 1956) BT §& H A8 SRR AKHE RUIG /Y.

@ EXRE 1991 FHSNCE BB R E SR, BR T XHC R & TR 50, S8 ERE TS
BB B FISNC ST B AT B L B, SEATHRITE B ILH .

OFFBILREIH, BIGE 1993 FARARMSLETILERN 1 EITH, 5. 80 JTIMNLEF T i
R4 1 3#I05, 8. 70 TTAIERL £,1991 £ 1 A 3 B ARMICERARE 1 £5TxT 8. 70 TT,
®15% (Credibility) 1 7 % (Reputation) £ B X #it B 2 % [ A7, 18 (Agenor # Taylor
1992) A N Fi ¥ Z 8147 B B A9 X 51, 725 — AR5t X BT S8 BUAT , 1154 W2 1 R BUAT il
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SEEIHA ] R RE, F AR T DK F A ERKEE NE BRI IEMRKE.

@WK 11 F 4 B R E H SEPRICF K F B TR K F A —8, HItE M S R A —4,
AT EF M AR KT B RIE B A8 45 50 S5 dh A8 15 50 3L R 4B 46 8 Fn GDP 70
¥, A SRR 2 GDP P iids 3.
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Analysis of Policy Credibility and Reputation
of RMB Exchange Rate Policy

PENG Yu-liu
(School of Finance, Shanghai University of Finance and Economics,
Shunghui 200433, Chinu)

Abstract: Reputation of exchange rate policy is a key factor {or the stable
policy of the orientation of exchange rate to reach its expected target. A sta-
ble RMB exchange rate is the main target of current exchange rate policy in
China. Starting from the theory of policy credibility, the paper analyses the
reputation of current RMB exchange rate policy by employing a new theoret-
ical model to simulate the reputation of exchange rate policy. It quantifies
the index of the reputation of exchange rate policy and concludes that RMB
exchange rate policy enjoys very good reputation. Therefore, we should be
confident of the stability of RMB exchange rate.

Key words: policy credibility; RMB; exchange rate policy; reputation
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