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摘 要

外汇储备是一个国家国际清偿力的重要组成部分，对于平衡国际收支、干预外汇市场、增强国际市场信誉、维护本国汇率稳定有着重要的影响，但是同时其也存在增加通货膨胀压力、承担汇率风险、加大人民币升值压力、增加持有外汇储备的机会成本等消极影响。近期随着人民币的升值压力和外汇储备余额的不断增长，两者之间的关系已成为社会广泛关注的热点问题。但纵观国内研究成果，国内研究币种升值与外汇储备的内在关系文献较少，大多为研究外汇储备与货币政策的有效性、外汇储备与通货膨胀等。因此研究人民币汇率和外汇储备之间的内在联系具有重要的现实意义。

本文主要就外汇储备与人民升值的相关性进行研究。在外汇储备与人民币升值相关性理论研究的基础上，从经济学计量模型的角度，探析外汇储备与人民币升值的相关性。最后提出应从有效控制外汇储备规模、完善央行外汇冲销政策体系结构、理调整外汇储备结构、改革与完善现行的外汇管理制度四方面有效缓解外汇储备增长对人民币升值的影响。
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Abstract
Foreign exchange reserves a country's international liquidity is an important part, for the balance of international payments, foreign exchange market intervention to enhance the credibility of the international market, to maintain its exchange rate stability has an important effect. But there are also increasing their pressure on RMB appreciation, increasing the opportunity cost of holding foreign exchange reserves of such negative effects. Recently, with the pressure of RMB appreciation and rising foreign exchange reserves, balance, the relationship between the two has become the hot issue of wide concern. Yet an examination of the domestic research results, researchers in the currency appreciation of the inherent relationship between literature and foreign exchange reserves less, most of the effectiveness of foreign exchange reserves and monetary policy, foreign exchange reserves and inflation. Therefore, the RMB exchange rate and foreign exchange reserves of the intrinsic link between the important practical significance. 
In this paper, the appreciation on foreign exchange reserves and the people of the relevance of research. Appreciation of the renminbi in the foreign exchange reserves and the related theory, based on econometric models from the perspective of economics, foreign exchange reserves and the revaluation of the correlation. Finally, to effectively alleviate foreign exchange reserves on revaluation proposal.
Keywords：Foreign exchange reserves; RMB appreciation; relevance
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