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I 

摘  要 

 

自 2005 年人民币汇率形成机制改革以来，人民币对美元出现了较大幅度的

升值。截至 2011 年 4 月 5 日，人民币兑美元年终名义汇率累计升幅超过 20%。

对于中国来说，改革开放以来对外贸易在国民经济增长中一直占有重要地位，

如果人民币的快速升值对进出口贸易产生不利影响，必然会进一步影响国内经

济发展。因此，人民币升值的外贸效应问题是目前人们所关注的重要问题之一。 

从已有研究来看，对人民币升值外贸效应的研究主要集中在两个方面：一

是人民币升值的贸易收支效应；二是人民币升值的贸易条件效应。多数研究认

为，人民币升值将恶化我国的贸易收支，但会改善我国的价格贸易条件。然而，

这一结论与中国的实际情况并不一致。1994 年以来的人民币升值并未对我国的

进出口贸易产生不利影响：出口贸易额不但没有减少，反而不断增加；贸易收

支不但没有恶化，反而不断改善。与此相反，贸易条件却是不断恶化的。针对

这一问题，本文进行了深入分析，并结合德国、日本的本币升值经验，对相关

结论进行了检验。 

同时，无论是贸易收支效应还是贸易条件效应，考察的都是对外贸易的直

接利益，不能很好地反映人民币升值对我国整体贸易利益的影响。因此，本文

从产出和消费的视角，进一步研究了人民币升值对我国贸易利益分配格局的影

响。通过理论、实证和历史经验分析，得出如下几点结论： 

第一，人民币升值短期内使贸易收支改善，长期内使贸易收支恶化。但是，

这一结果并非一般意义上的“J曲线效应”。如果没有产业升级相对应，长期内

贸易收支的恶化将是突发式的、跳跃式的。同时，由于本币升值产生的经济效

应存在“内外冲突”，人民币升值情况下的短期贸易收支改善实际上以国内产出、

支出的“双向抑制”为代价，其不利影响要大于贸易收支的恶化。 

第二，在“贴牌生产，来料加工”的生产方式下，进口产品价格指数对汇

率变动敏感，出口产品价格对汇率变动不敏感，人民币升值将恶化我国的贸易

条件。从其它影响因素看，内需扩张有利于改善贸易条件，但扩张的主体应是

私人消费而非政府支出，扩张的方向应是出口产品而非全部产品。 

第三，从贸易利益分配来看，中国与欧美等发达经济体贸易时，虽然贸易
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II 

总收益最大，但是这种利益是“消费抑制型”的；而与中低发展水平国家贸易

时，尽管获得的总收益相对较小，但贸易对国内产出和消费都是促进型的。因

此，为优化对外贸易利益分配格局并避免人民币升值可能产生的不利影响，应

当适当提高对中、低发展水平国家在中国进出口贸易中的比重。大致来说，中

国对发达国家、中间发展水平国家、不发达国家的适宜的贸易比例约为 1:3:3。 

总的来说，人民币升值的外贸效应是负面的，基本的应对策略就是内扩需

求，外调结构，并做好宏观调控。从德国、日本的经验来看，人民币升值期间

采用货币紧缩稳定物价，财政扩张刺激内需的政策组合比货币扩张稳定币值，

信贷、财政扩张刺激生产的政策组合更为适宜。 

 

关键词：人民币升值；外贸效应；应对策略 
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Abstract 

Since the reform of the RMB exchange rate system in 2005, the RMB exchange 

rate against U.S. dollar has had a more substantial appreciation more than 20% by 

April 5, 2011. In China, the foreign trade has played an important role in economic 

growth since the reform and opening. If the rapid appreciation of RMB affects the 

foreign trade adversely, it must affect the domestic economy. Therefore, one of the 

important issues concerned by many people at present is how the RMB appreciation 

would affect Chinese foreign trade. 

     The existing researches on this issue mainly focused on two aspects: First, the 

effects of the RMB appreciation on the trade balance; Second, the effects of the 

RMB appreciation on the terms of trade. Most of these researches draw the same 

conclusion that the RMB appreciation would worsen the trade balance while 

improve the terms of trade.This conclusion was inconsistent with the actual situation 

of China. Since 1994, the RMB appreciation has not adversely affected the foreign 

trade: the export has not been diminished but been increased, and the trade balance 

has not been deteriorated but been improved. On the contrary, the terms of trade are 

worsening. For this problem, analysis is conducted deeply in this article, and then the 

conclusions are tested by the experience of the currency appreciation in Germany 

and Japan.  

However, effects of the RMB appreciation on Chinese trade balance and terms 

of trade only reflect the direct trade benefits rather than the total trade benefits.  

Therefore, from the perspectives of production and consumption, further studies 

about the effects of RMB appreciation on the trade benefits distribution are made. 

With theoretical, empirical and historical analysis, the following conclusions are 

drawn in this article: 

First, the RMB appreciation will improve the trade balance in the short term 

while deteriorate it in the long run. This result is different from the“J Curve Effect”. 

Without industrial upgrading, the deterioration of the trade balance in the long run 

would be burst and jump. Moreover, because of the confliction between the effects 
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of the RMB appreciation at home and abroad, the improvement of the trade balance 

is at the cost of binary suppression for the domestic output and expenditure, which 

will adversely affect China greater than the trade balance deterioration. 

Second, because of the OEM production and C.M.T., the import price index is 

more sensitive to the exchange rate than the export price index, so the terms of trade 

deterioration is natural with the RMB appreciation. As to other factors, the domestic 

demand expansion will help to improve the terms of trade. But the private 

consumption should be the subject of the expansion rather than government 

spending, and the expansion should be oriented towards export products rather than 

all products. 

    Third, the trade benefits distribution between China and Europe, America or 

other developed countries is different from that between China and other countries. 

The former will inhibit consumption, but the latter will promote the consumption 

and output. Inspite the total trade revenue of the former is more than that of the latter. 

Therefore, to optimize the trade benefits distribution pattern and avoid the adverse 

effects of the RMB appreciation, the proportion of China's foreign trade for the 

underdeveloped countries should be increased. Generally speaking, the suitable 

proportion for the developed countries, middle level countries and least developed 

countries should be 1:3:3. 

Overall, the RMB appreciation is negative to China's foreign trade. The basic 

strategies for it are to expanse the domistic demand, adjust the market constitution 

of foreign trade and handle domistic macro-control. According to the experience of 

Germany and Japan, the policy combination of monetary tightening to stable price 

and fiscal expansion to stimulate domestic demand is more appropriate than that of 

the monetary expansion to stable currency and the credit, fiscal expansion to 

stimulate the production. 

 

Key Words: the RMB Appreciation; Effects on Foreign Trade; Strategies 
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