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Executive Summary
ࠛࠣࠢ࠹ࠖࡉࠨࡑ㩷
Speculation about the end of the U.S. dollar’s role as the world’s main reserve
ߎߎᢙᐕ߇࡞࠼☨ޔ⇇ߩਥⷐḰㅢ⽻ߣߒߡߩࠍᄬ߁ߩߢߪߥ߆ߣ
ߩ᷹ⷰ߇ᒝ߹ࠅߟߟࠅ߹ߔޔߪࠇߎޕᣂ⥝⚻ᷣ࿖ߩജᄢߦ߁⇇⚻
currency has been gathering strength for many years. That has partly been a
ᷣߩࡃࡦࠬߩᄌൻ߇৻࿃ߢߔ߇☨ޔ࿖߇⋥㕙ߒߡࠆ࿎㔍ߥ⽷㗴ߦኻ
function of a rebalancing world economy in which new economic powers are
ߔࠆ ᔨߩ㜞߹ࠅ߿߇ࠇߘޔ⇇ਛߩ㊄߿ㅢ⽻ߦᓇ㗀ࠍ߷ߒߡࠆߎߣ
emerging. But it is also linked to growing concerns about the significant fiscal
ߣ߽ή㑐ଥߢߪࠅ߹ߖࠎޕᑷ␠ߪߩ࡞࠼☨ޔᓇ㗀ജߪ㐳ᦼ⊛ߦᒙ߹ߞߡ
problems facing the world’s largest economy and their effects on interest rates and
ߊ߽ߩߩޔ⍴ᦼ⊛ߦߪߦ࡞࠼☨ޔઍࠊࠅ⇇ߩḰㅢ⽻ߣߥࠅᓧࠆ߽ߩߪߥ
currencies around the world. Standish Global Macro Strategist Tom Higgins says he
ߣ⠨߃ߡ߹ߔᧄޕⓂߢߪࠍ࡞࠼☨ޔၮゲߣߔࠆḰᐲߩᜬߟࠬࠢ
߿ⶄޔᢙߩḰㅢ⽻ߢ᭴ᚑߐࠇߚࡃࠬࠤ࠶࠻ࠍၮゲߣߔࠆᐲߦᓢߦޘ⒖ⴕ
believes the dollar’s influence will diminish over the long term, but that in the short
ߔࠆน⢻ᕈߦߟߡតߞߡߺߚߣᕁ߹ߔޕ㩷
term, there is still no viable alternative to the dollar for the world’s reserve currency.
In the following discussion he looks at the risks posed by a dollar-based reserve
system and the implications of a gradual transition to a diversified model of a basket
of several international reserve currencies.

☨࠼࡞ߪ╙ᰴ⇇ᄢᚢᓟߦ⧷ࡐࡦ࠼߆ࠄ⇇ߩਥⷐḰㅢ⽻ߩᐳࠍᅓߞߡએ
The U.S. dollar has enjoyed what former French Finance Minister Valery Giscard
᧪ࡦ࠲ࠬ࠺࡞ࠞࠬࠫࠔࡧߩࠬࡦࡈޔర⽷ോ⋧ߩ⸒⪲ࠍ୫ࠅࠇ߫
d’Estaing termed its “exorbitant privilege” as the world’s leading reserve currency
ޟᴺᄖߥ․ᮭࠍޠ੨ฃߒߡ߈߹ߒߚޕᣣߪ࡞࠼☨ޔ⇇ߩᄖ⽻Ḱߩࠍභ
since it displaced the British pound from the top spot in the aftermath of World War
ޔ⇇ߩᄖ࿖ὑᦧขᒁߩએ߇☨࠼࡞ߦ㑐ଥߔࠆ߽ߩߢߔ㧔࿑ෳ
II. Today, the dollar accounts for 60% of global currency reserves and is involved
ᾖ㧕ᤨޕὐߢߪߩ࡞࠼☨ޔఝᕈࠍ⢿߆ߔㅢ⽻ߪ߶ߣࠎߤࠅ߹ߖࠎޕ㩷
in more than 42% of all foreign exchange transactions (see Exhibit 1).1 At present,
there are few challengers to the dollar’s supremacy.

1
“Triennial Central Bank Survey: Report on Global Foreign Exchange Market Activity in 2010,” Bank for
International Settlements, December 2010, p. 12.
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Each of the most commonly suggested alternatives: the euro, the Japanese
☨࠼࡞ߦઍࠊࠆㅢ⽻ߣߒߡࠃߊߍࠄࠇࠆߩߪ࡙ࡠޔੱޔ᳃ర߹ߚߪ㊄ߢ
ߔ߇ߩࠇߙࠇߘ߽ࠇߕޔ㗴ࠍᛴ߃ߡ߹ߔߪࡠ࡙ޕ᰷Ꮊ✼࿖ߩ࠰ࡉ
yen, the Chinese renminbi, or gold, all have limitations of their own. The euro is
ࡦௌോෂᯏߢା㗬߇ᄢ߈ߊំࠄߢ߅ࠅޔߪᣣᧄߩ࿖ኅⷙᮨ߇Ყセ⊛ዊߐ
plagued by the sovereign debt crisis in the peripheral economies; the Japanese
ੱޔญߩᷫዋ߿᥊᳇ૐㅅߩᓇ㗀ߢޔ⇇⊛ߦᵹㅢߔࠆㅢ⽻ߣߪߥߞߡ߹ߖ
yen never circulated broadly because Japan is a relatively small country with a
ࠎੱߚ߹ޕ᳃రߪଐὼߣߒߡቢోߥహ឵ᕈࠍᜬߞߡ߅ࠄߕޔ㊄ߪ࿖㓙㊄Ⲣࠪࠬ
shrinking population and a stagnant economy; the Chinese renminbi is still not
࠹ࡓߩၮゲߣߥࠆߦߪᏒ႐ߩෘߺ߇ਲߒߊޔᵹേᕈ߽චಽߢߪࠅ߹ߖࠎޕ+/(
fully convertible; and the gold market is too thin and illiquid to be the basis of the
ߩ․ᒁᮭ㧔5&4㧕ࠍⵣઃߌߣߔࠆᣂㅢ⽻ࠍഃ⸳ߒၮゲㅢ⽻ߣߔࠆ߽᩺࠼☨ޔ
࡞ߣ࡙ࡠ߇5&4ࡃࠬࠤ࠶࠻ߩㄭߊࠍභߡࠆߎߣࠍ⠨߃ࠇ߫ޔਔㅢ⽻ߩ
international monetary system. Proposals for a new currency based on Special
ଔ୯߇㐳ᦼߦᷰߞߡਅ⪭ߒߚ႐วޔ5&4ߪଔ୯ࠍ⼔ߔࠆᓎഀࠍᨐߚߔߎߣ߇߶
Drawing Rights (SDR) at the International Monetary Fund are also a non-starter
ߣࠎߤߢ߈ߥߚޔታ߇ਲߒࠃ߁ߦᕁࠊࠇ߹ߔޔߡߞࠃޕ⍴ᦼ⊛ߦߪ
in our view, since the dollar and euro comprise nearly 80% of the SDR-basket.
☨࠼࡞ߩ࿖㓙ㅢ⽻ߣߒߡߩ߇ំࠄߋน⢻ᕈߪೋ߆ࠄߥߣ⸒߃ࠆߢߒࠂ
Consequently, the SDR would offer little protection if the dollar and euro lost value
߁ޕ㩷
over time.2 Thus, almost by default, the dollar’s international role seems secure in
the short term.
Exhibit 1 – The U.S. Dollar Is the Most Widely Used Currency
Currency share of global foreign exchange transactions
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However, in the long term, we expect the dollar’s dominance to gradually erode.
ߒ߆ߒߥ߇ࠄޔ㐳ᦼ⊛ߦߪߩ࡞࠼☨ޔୟ⊛ߥఝᕈߪᓢߦޘᷫㅌߒߡߊߣ
ࠄࠇ߹ߔ☨ޕ࿖ߩ⽷⿒ሼ߇ᄢߒޔᶏᄖ߆ࠄߩ୫ߦኻߔࠆଐሽᐲ߇㜞߹
The dollar’s use as a store of value, a key characteristic of a reserve currency, has
ࠅ⾏ߩ࡞࠼☨ޔᤃട㊀ᐔဋ⋧႐߇ᐕએ㒠ಽߩਅ⪭ߒߚߎߣߢ߇࡞࠼☨ޔ
already been called into question as growing fiscal deficits and a reliance on foreign
Ḱㅢ⽻ߩ㊀ⷐߥ․ᓽޟࠅ߹ߟޔଔ୯ߩ⾂⬿ᚻᲑߩߡߒߣޠᓎഀࠍᨐߚߖࠆ߆
borrowing have conspired to drive down its trade-weighted value by one-third since
ߤ߁߆⇼ޔ߇↢ߓߡ߹ߔᦨ߇࠭ࠕࡊ࠼ࡦࠕ࠼࠳ࡦ࠲ࠬޕㄭ☨ޔ࿖
2002.3 The recent downgrade of the U.S. sovereign rating from AAA to AA- by
ߩ࠰ࡉࡦᩰઃߌࠍޟ###ޟࠄ߆ޠ##ߦޠᒁ߈ਅߍߚߎߣ߽ߦ࡞࠼☨ޔኻߔࠆ
Standard & Poor’s has added to the negative sentiment. Therefore, it would not
ࡀࠟ࠹ࠖࡉߥᣇࠍᒝࠆⷐ࿃ߣߥࠅ߹ߒߚޔߚߩߘޕᓟ⇇ߦ߅ߌࠆ☨
࠼࡞ߩᓎഀ߇ࠆ⒟ᐲૐਅߒߡߞߚߣߒߡ߽ਇᕁ⼏ߢߪࠅ߹ߖࠎޕᑷ␠ߢ
surprise us to see some decline in the dollar’s international role over time. It is our
ߪޔන৻ㅢ⽻ࠍၮゲߣߔࠆḰᐲ߆ࠄᄙㅢ⽻ࠍၮゲߣߔࠆḰᐲߦ⒖ⴕߔ
view that a transition from a single- to a multi-polar reserve system is in the best
ࠆߎߣ߇ޔ⇇⚻ᷣߦߣߞߡᦨ߽ᅢ߹ߒߣ⠨߃ߡ߹ߔߤ߶ࠇߘޔߒ߆ߒޕ
interest of the global economy. Yet, a global portfolio rebalancing on this scale
ᄢⷙᮨߥ⇇⊛ࡃࡦࠬߪޔᄢ߈ߥࠦࠬ࠻ࠍ߹ߔߩ࡞࠼☨ޕଔ୯߫߆ࠅ
would not be without its costs. There would be implications for not only the value
ߢߥߊޔ⇇⚻ᷣ߿ௌᏒ႐ߦ߽ᓇ㗀ࠍ߷ߔߎߣߦߥࠆߢߒࠂ߁ޕ㩷
of the U.S. dollar, but also for the global economy and fixed income markets.

2

Barry Eichengreen, Exorbitant Privilege: The Rise and Fall of the Dollar and the Future of the International Monetary
System (Oxford: Oxford University Press), 2011.
3
Federal Reserve H.10 Release: Summary Measures of the Foreign Exchange of the Dollar, October 2011.
Not FDIC-Insured. Not Bank-Guaranteed. May Lose Value.
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☨࠼࡞ၮゲߩḰᐲ߇ᜬߟࠬࠢ
Risks Posed by a Dollar-Based Reserve System
The four most commonly cited reasons why central bank policymakers accumulate
ฦ࿖ਛᄩ㌁ⴕ߇ᄖ⽻Ḱ㜞ࠍⓍߺߍࠆᦨ߽৻⥸⊛ߥℂ↱ߣߒߡߪޔ
ャ
߇৻ᤨ⊛ߦਇ⿷ߒߚ႐ว⾼ߩࠬࡆࠨ߿ࡁࡕޔઍ㊄ࠍ⾔߁ᔅⷐ߇ࠆޓ

reserves are: 1) they need to cover purchases of goods and services if there is
⾗ᧄࡈࡠ߇ᕆỗߦᵹߦォߓߚ႐วޔḩᦼ߇᧪ߒߚኻᄖௌോߩᷣ⾗㊄
a temporary shortfall in export earnings; 2) they need to service external debt
ࠍᚻᒰߡߔࠆᔅⷐ߇ࠆ ޓャߩિ߮ࠍᡰ߃ࠆߚ⥄࿖ㅢ⽻ߩࠍᛥߔ
coming due if there is a sudden reversal of capital inflows; 3) they seek to resist
ࠆ  ޓᵹേᕈࠍ㊀ⷞߒߥ߇ࠄ࿖ኅ⾗↥ߩᦨㆡߥᛩ⾗㈩ಽࠍ⋡ᜰߔ߇ߟߩޔ
an appreciation of their exchange rate in order to sustain export growth; and finally
ߍࠄࠇ߹ߔޕ
4) they may have a view about the optimal allocation of the government’s financial
investments with a bias toward liquidity.4
Roughly
two-thirds of the $10 trillion in official foreign exchange reserves held
ߐࠇߡࠆ⇇ฦ࿖ߩᄖ⽻Ḱ㜞ߪ✚㗵ళ☨࠼࡞⒟ᐲߢߔ߇ߩߘޔ
globally
are concentrated in emerging markets, especially in Asia (see Exhibit 2).
߁ߜ⚂ಽߩ߇ࠕࠫࠕၞࠍਛᔃߣߔࠆᣂ⥝࿖ߦ㓸ਛߒߡ߹ߔ㧔࿑ෳ
ᾖ㧕ޕᐕߩࠕࠫࠕ㊄Ⲣෂᯏએ᧪⻉ࠕࠫࠕޔ࿖ߪᕆỗߥㅢ⽻ಾࠅਅߍߦ
In
the aftermath of the Asian financial crisis of 1997, the region built a war chest of
ߟߥ߇ࠆ⾗ᧄᵹߦౣ߮⥰ࠊࠇߚ႐วߦ⥄࿖⚻ᷣࠍࠆߚߩ߃ߣߒ
reserves
to protect their economies against a repeat of the capital flight that resulted
ߡޔᄖ⽻ḰࠍⓍߺჇߒߡ߈߹ߒߚ⚿ߩߘޕᨐ⻉ࠕࠫࠕޔ࿖߇ߔࠆᄖ
in disruptive currency devaluations during that period. Official reserves in Asia grew
⽻Ḱ㜞ߪޔᐕߩం☨࠼࡞߆ࠄᐕߦߪళం☨࠼࡞߹ߢ
from
$225 billion in 1997 to $3.5 trillion in 2010.5 This level of reserves is far more
ᄢߒ߹ߒߚߩࠕࠫࠕߪࠇߎޕャᡰᛄ㗵ߩᐕಽߦ⋧ᒰߔࠆ߶߆ޔኻᄖௌ
than
can be justified for the balance of payments purposes outlined above, as it
ോ✚㗵ߩએߦᒰߚࠆⷙᮨߢࠅޔ࿖㓙ᡰߩⷰὐ߆ࠄࠇ߫ޔㆡಾߥ
㗵ࠍߪࠆ߆ߦ࿁ࠆ᳓Ḱߢߔ⻉ࠕࠫࠕޔࠈߒޕ࿖ߩᄖ⽻Ḱ㜞ߩჇട
amounts
to two years of import coverage and is more than three times the amount
ߪ⥄ޔ࿖ㅢ⽻㜞ߩᛥࠍ⋡⊛ߣߒߚᏒ႐ߩ↥‛ߢࠆߣᕁࠊࠇ߹
of
external debt outstanding in Asia.6 Instead, Asian reserve accumulation appears
ߔޕ㩷
to be mostly a byproduct of the desire to stem an appreciation of their currencies.
Exhibit 2 – Global Foreign Exchange Reserves
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To the extent that Asian currencies are managed, most track the dollar or a basket
ᄙߊߩࠕࠫࠕ⻉࿖ߪ⥄ޔ࿖ㅢ⽻ߩ⋧႐ࠍ▤ℂߔࠆߢ☨ߪࠆޔ࡞࠼☨ޔ
that is heavily weighted toward the dollar. As a result, the majority of these
࠼࡞ߩᲧ㊀߇㜞ㅢ⽻ࡃࠬࠤ࠶࠻ࠍၮḰߣߒߡ↪ߡ߹ߔޔߚߩߘޕᄖ
⽻Ḱߩᄢඨߪ☨࿖ௌࠍਛᔃߣߔࠆ☨࠼࡞ᑪߡ⾗↥ߢ᭴ᚑߐࠇߡ߹ߔࠕޕ
reserves are held in U.S. dollar-denominated assets, particularly Treasuries. Insofar
ࠫࠕ⻉࿖ߦࠃࠆᄖ⽻Ḱߩ⫾Ⓧ߇☨࿖ߩ㊄ࠍᛥ߃☨ޔ࿖ߩ㔛ⷐࠍᡰ߃
as Asian reserve accumulation suppresses U.S. interest rates and supports U.S.
ߡࠆ৻ᣇߢޔᗧ࿑⊛ߦૐ᳓Ḱߦᛥ߃ࠄࠇߚὑᦧ⋧႐ࠍㅢߓߡࠕࠫࠕ߳ߩᛩ
demand, while simultaneously encouraging Asian investment and exports through
⾗߿ࠕࠫࠕ߆ࠄߩャ߇ߒߍࠄࠇߡࠆߚޔ⇇⊛ߥਇဋⴧࠍᄢߐ
an artificially low exchange rate, it aggravates global imbalances. The longer this
ߖࠆⷐ࿃ߣߥߞߡ߹ߔ߇ࡦ࠲ࡄߩߎޕ㐳ߊ⛯ߊ߶ߤ⚻ޔᷣ߿㊄ⲢᏒ႐ߩ
pattern continues, the greater the risk of economic or financial market instability.
ቯ߇⢿߆ߐࠇࠆࠬࠢ߇㜞߹ࠅ߹ߔޕ㩷

4
Edmund Truman and Anna Wong, “The Case for an International Reserve Diversification Standard,”
The Institute for International Economics, May 2006.
5
“World Development Indicators,” the World Bank, April 2011.
6
Ibid.
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Setting this issue aside, the decision to allocate a large portion of one’s portfolio
ߎߩ㗴ࠍߦߒߡ߽☨ޔ࿖ߩ㊄߇ᣢߦᭂߡૐ᳓Ḱߦࠅ☨ޔ࿖߇ᭂ
ᐲߩ⽷㊄Ⲣ✭╷ࠍ⛯ߌߡࠆਛߢࡐ࠻ࡈࠜࠝߩᄢඨࠍ☨࿖ௌߦ
toward Treasuries at a time when U.S. interest rates are already at rock bottom and
㈩ಽߔࠇ߫ޔ㐳ᦼ⊛ߦᄢ߈ߥઍఘࠍᛄ߁ߎߣߦߥࠅ߆ߨ߹ߖࠎ☨ޕㅪ㇌Ḱ
the United States is running extremely loose fiscal and monetary policies could
ℂળ㧔(4$㧕ߪ㊂⊛✭ࠍㅢߓⷙߩ࠻ࠪࠬࡦࡃޔᮨࠍᐕߩ
prove costly in the long term. The Federal Reserve has expanded its balance sheet
ం☨࠼࡞߆ࠄᐕߦߪళం☨࠼࡞߹ߢᄢߒ߹ߒߚ☨ޔߚ߹ޕ
through quantitative easing from $900 billion in August 2008 to $2.8 trillion in
࿖ߩௌോ✚㗵ߪᐕ߹ߢߦ)&2ߩࠍ࿁ࠆ᳓Ḱߦ㆐ߔࠆㄟߺߢߔߎޕ
October 2011.7 At the same time, U.S. gross debt to GDP is poised to top 115% by
ࠇࠄߩ✭╷ߪࠗࡦࡈࠬࠢࠍ㜞ࠆ߽ߩߢࠅߚ߹ޔߩ☨࿖ௌߩ
ଔᩰ߇ഀ㜞ߥ᳓Ḱߦࠆน⢻ᕈࠍ␜ໂߒߡ߹ߔޕ㩷
2015.8 These policies increase the risk of inflation and suggest that Treasuries may
be overpriced at current valuations.
Even if the United States manages to get its fiscal house in order and the Fed
ߚߣ߃☨࿖߇⽷ஜోൻߦᚑഞߒ(ޔ4$߇ᤨᦼࠍㅺߔࠆߎߣߥߊ✭╷ࠍ⸃㒰ߢ
߈ࠆߣᗐቯߒߡ߽ࠅࠃߦઁޔ㝯ജ⊛ߥࠬࠢ⺞ᢛᓟ࠲ࡦ߇ᦼᓙߢ߈ࠆᛩ⾗
removes policy accommodation in a timely manner, large allocations to U.S.
ᯏળ߇ࠆߎߣࠍ⠨߃ࠇ߫☨ޔ࿖ௌߦ⾗↥ߩᄢㇱಽࠍ㈩ಽߔࠆߎߣߪᅷᒰߣߪ
Treasuries do not appear to be warranted, in light of more attractive risk-adjusted
⸒߃߹ߖࠎ߫߃ޕᐕᤨὐߦ߅ߌࠆਛ࿖ߩࡩ‛࿖ௌ࿁ࠅߪ
opportunities elsewhere. For instance, China is currently losing money on its $1.1
ߢ☨ޔ࿖ߩࡩ‛࿖ௌ࿁ࠅߩࠍᄢߦ࿁ࠆޠࡖࠠࡉࠖ࠹ࠟࡀޟ
trillion investment in U.S. Treasuries, given the negative carry between China’s
⁁ᘒߦࠆߚޔਛ࿖ߪళం☨࠼࡞ߦࠆ☨࿖ௌ߳ߩᛩ⾗ߢ៊ᄬࠍⵍߞ
three-month government bill rate, which stands at 3.05%, versus the 0.02% yield
ߡ߹ߔߪߦࠇߎޔ߽߆ߒޕㆊᐕ㑆ߦੱ᳃రߩኻ☨࠼࡞⋧႐߇✭߿߆ߦ
on a U.S. three-month Treasury bill as of October 2011.9 And this does not include
ߒߚߎߣߦ߁ὑᦧᏅ៊ߪ߹ࠇߡ߹ߖࠎࡦ࠲ޕㅊ᳞ߩⷰὐ߆ࠄࠇ
߫☨ޔ࿖ௌ߳ߩᛩ⾗ߦߪᅷᒰᕈ߇߶ߣࠎߤࠅ߹ߖࠎޕ㩷
losses associated with a modest appreciation of the renminbi vis-à-vis the dollar
over the past year. Hence, the decision to invest in U.S. Treasuries makes little sense
from a return perspective.
Therefore, we believe global central banks may have an incentive to gradually
ߘߩߚޔ⇇ฦ࿖ߩਛᄩ㌁ⴕߪḰ⾗↥ߦභࠆ☨࠼࡞ߩᲧ₸ࠍᓢߦޘᒁ
߈ਅߍࠃ߁ߣߔࠆน⢻ᕈ߇ࠅ߹ߔߪ࡞࠼☨ޕᒁ߈⛯߈⇇⊛ߦ㊀ⷐߥᓎഀ
reduce their dollar reserve holdings. The U.S. currency will continue to play an
ࠍᨐߚߔߢߒࠂ߁߇ߩઁޔㅢ⽻ߣߘߩᓎഀࠍߔࠆࠃ߁ߦߥࠆㄟߺߢ
important international role, but it may share the stage with other currencies.
ߔޕᑷ␠ߩࠆߣߎࠈߩ࡞࠼☨ޔන৻ㅢ⽻߆ࠄᄙᭂㅢ⽻ߦ⒖ⴕߔࠇ
In our view, the transition from a single to a multi-polar currency regime could
߫ޔ⇇ߩ㊄Ⲣࠪࠬ࠹ࡓߩቯᕈ߇ะߔࠆߣᕁࠊࠇ߹ߔ☨ޕ࿖ߪ࠼࡞ߩ
enhance global financial market stability. Although the dollar’s prominent status
ୟ⊛ߥఝᕈࠍ⢛᥊ߦ࿖㓙㊄ⲢᏒ႐߆ࠄૐࠦࠬ࠻ߢ⾗㊄ࠍ୫ࠅࠇࠆߎߣ߇
has allowed the U.S. to borrow cheaply in international markets, it has also lessened
น⢻ߢߔ߇৻ޔᣇߢ(4$߇㊄Ⲣ╷ߩᒁ߈✦ࠍ⋡ᜰߒߡࠆ႐㕙ߢ߽Ꮢ႐㊄
߇ૐ᳓Ḱߦᛥ߃ࠄࠇࠆߚޔ࿖ౝ㊄Ⲣ╷ߩലᨐ߇៊ߥࠊࠇߡ߈߹ߒߚޕ
the effectiveness of domestic monetary policy by keeping market rates low even at
ฦ࿖ߩਛᄩ㌁ⴕ߇Ḱ⾗↥ߩࡐ࠻ࡈࠜࠝࠍಽᢔߔࠇ߫☨ޔ࿖⚻ᷣ߿㊄Ⲣ
times when the Federal Reserve was attempting to tighten policy. Additionally, a
Ꮢ႐ߩᖡൻޔ╷ᄌᦝߥߤߦࠃࠆᖡᓇ㗀ࠍシᷫߔࠆലᨐ߽ᦼᓙߢ߈ࠆߢߒࠂ
more diversified portfolio of reserves would lessen the exposure of any individual
߁ޕ㩷
central bank to adverse changes in the U.S. economy, financial markets or
government policy.

⍴ᦼ⊛ߦߪ☨࠼࡞ߦઍࠊࠆㅢ⽻ߪ߶ߣࠎߤᒰߚࠄߥ
Few Alternatives to the U.S. Dollar in the Short Term
☨࠼࡞ࠍၮゲߣߔࠆḰᐲ߇ᜬߟࠬࠢࠍ⼂ߒߡߡ߽ޔታߦߪ࠼☨ޔ
Even if we acknowledge the risks posed by a dollar-based reserve system, today’s
࡞ߦઍࠊࠅᓧࠆㅢ⽻ߪ߶ߣࠎߤࠅ߹ߖࠎࠆޕㅢ⽻߇Ḱㅢ⽻ߣߒߡฃߌ
reality is that there are few alternatives to the U.S. dollar. A currency must have
ࠇࠄࠇࠆߚߦߪ৻ޔቯߩ᧦ઙࠍḩߚߔᔅⷐ߇ࠅ߹ߔ߽ᦨޕၮᧄ⊛ߥ᧦ઙߣ
certain attributes before it is accepted as a reserve currency. The three most basic
ߒߡߪ ޔᄖ࿖ὑᦧขᒁߩᇦᓎ ޓଔ୯ߩ⾂⬿ᚻᲑߩࠬࡆࠨ߿ࡁࡕ ޓ
are that it must serve as a 1) medium of exchange, 2) store of value, and 3) unit of
ଔᩰࠍᲧセߔࠆߢߩ⸘▚නߩޔὐ߇ߍࠄࠇ߹ߔࠄࠇߎޔࠄ߇ߥߒ߆ߒޕ
account for comparing the prices of goods and services.10 However, these necessary
ߩᔅⷐ᧦ઙ߇ឥߞߡߚߣߒߡ߽ޔ⇇ߩ㌁ⴕᬺ⇇߆ࠄḰㅢ⽻ߣߒߡฃߌ
conditions by themselves are by no means sufficient for the international banking
ࠇࠄࠇࠆߦߪਇචಽߢߔޕ㩷
community to regard a currency as a reserve currency.
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9
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㌁ⴕᬺ⇇ߪߘࠇએᄖߦ߽ޔḰㅢ⽻ߩ⊒ⴕ࿖ߦኻߒޔቯߒߚᴦࠪࠬ࠹
Bankers also require that the issuing country exhibit a stable political system,
ࡓޔਛᄩ㌁ⴕ߿⽷ോ⋭ߣߞߚᒝജߥ▤ロᯏ㑐ޔஜోߥࡑࠢࡠ⚻ᷣ╷⽷ޔ
strong institutions in the form of a central bank and treasury/finance ministry,
↥ᮭߩዅ㊀ߥߤߩ᧦ઙࠍḩߚߔߎߣࠍ᳞ߡ߹ߔޔ߽߆ߒޕḰㅢ⽻ߩ⊒
sound macroeconomic policies, and respect for property rights. Moreover, the
ⴕ࿖ߪ⚻ᷣⷙᮨ߇ᄢ߈ߊ⾏ᤃ㊂߽㜞᳓Ḱߦ㆐ߒޔㅢ⽻߇⇇ߢᐢߊᵹㅢߒ
issuer of a reserve currency tends to be a larger economy with a significant amount
ߡࠆ࿖ߢࠆะ߇ࠅ߹ߔޔߦࠄߐޕḰㅢ⽻ߩ⊒ⴕ࿖ߪޔห࿖ㅢ⽻ߩ
of global trade such that its currency circulates broadly. Finally, the issuer of a
⠪߇৻ቯߩ࠲ࡦࠍᓧࠄࠇࠆ⾗↥ߦᒰㅢ⽻ࠍᛩ⾗ߢ߈ࠆࠃ߁ޔචಽ
reserve currency must have deep and liquid capital markets that offer holders of its
ߥෘߺߣᵹേᕈ߇ࠆ⾗ᧄᏒ႐ࠍߒߡߥߌࠇ߫ߥࠅ߹ߖࠎ㧔࿑ෳ
ᾖ㧕ޕ㩷
currency the option to hold an asset that provides some return (see Exhibit 3).
As mentioned, the euro, the Japanese yen, the Chinese renminbi and gold are four
೨ㅀߒߚࠃ߁ߦߦ࡞࠼☨ޔઍࠊࠆḰㅢ⽻ߩߣߒߡߪޔࡠ࡙ޔੱޔ
of the most commonly cited candidates for replacing the dollar. Advocates of a
᳃రޔ㊄߇ࠃߊߍࠄࠇ߹ߔޕ㊄ᧄߩᓳᵴࠍᡰᜬߔࠆੱޔߪޘ㊄ߪޟଔ
୯ߩ⾂⬿ᚻᲑߡߒߣޠㆡಾߛߣਥᒛߒߡ߹ߔ߇ޔ㊄Ꮢ႐ߪ࿖㓙㊄Ⲣࠪࠬ࠹
return to the gold standard claim it is a good store of value, but the market is too
ࡓߩၮ⋚ߣߔࠆߦߪዊߐㆊ߉ޔᵹേᕈ߽චಽߢߪࠅ߹ߖࠎޕታ㓙ߩߣߎ
small and illiquid to be the basis of the international monetary system. Indeed, at
ࠈߚߒ▚⸘ߢ࡞࠼☨ࠬࡦࠝࠗࡠ࠻ޔ႐ว↥ߢ߹ࠇߎޔߐࠇߚ㊄ࠍߔ
a dollar price of $1,750 a troy ounce, the total value of all the gold ever mined is
ߴߡวࠊߖߡ߽⚂ళ☨࠼࡞ߦㆊ߉ߕ☨ޔ࿖ߩࡑࡀࠨࡊࠗ㧔ళం☨
roughly $9 trillion, which is less than the $9.5 trillion in U.S. money supply or the
࠼࡞㧕߿࡙ࡠߩࡑࡀࠨࡊࠗ㧔ళం☨࠼࡞㧕ߦ߽ዯ߈߹ߖࠎޕ
Euro Zone money supply of $11.8 trillion.11 Thus, if we were to return to the gold
ߘߩߚޔ㊄ᧄࠍᓳᵴߐߖࠆߦߪޔ⇇ߩࡑࡀࠨࡊࠗࠍ⪺ߒߊ❗ዊ
ߐߖࠆ߆ߪࠆޔ㊄ଔᩰࠍᄢߦᒁ߈ߍࠆᔅⷐ߇ࠅ߹ߔޕ㩷
standard either the global money supply would have to contract sharply or the
price of gold would have to increase dramatically.

ߚߣ߃ߎߩ㗴߇⸃ߐࠇߚߣߒߡ߽ޔ㊄ᧄᤨઍߪ㊄Ⲣ╷߇ၮᧄ⊛ߦ㊄
Even
if this problem is overcome, it is worth noting that the global economy
ߩ↢↥㊂ߦᏀฝߐࠇߚߚޔ⇇ߩ᥊᳇ࠨࠗࠢ࡞ߩᝄ߇৻Ბߣỗߒ߆ߞߚߎ
was much more cyclical under the gold standard, because monetary policy was
ߣߦߪᵈᗧ߇ᔅⷐߢߔޕ㊄ᧄࠍขߞߡߚᐕ߆ࠄᐕ߹ߢߩ㑆☨ޔ
essentially determined by the rate of gold production.12 In the period between 1870
࿖ߩ᥊᳇߇ᓟㅌࠆߪṛߒߡߚᦼ㑆߇ઁߩᤨᦼߦᲧߴ߽ᄙ߆ߞߚ߶
and
1933 when the gold standard was in effect, U.S. recessions or depressions
߆ޔਅ㒠ዪ㕙ߩᐔဋᜬ⛯ᦼ㑆߽ߘࠇએ㒠ߦᲧߴߩ㐳ߐߦ㆐ߒߡ߹ߒߚޕਛ
were
30% more common and their average duration was twice as long as such
࿖߇ੱ᳃రߩహ឵ᕈߦኻߔࠆⷙࠍ⛯ߌߡߥߌࠇ߫ޔ㊄ࠃࠅ߽ੱ᳃రߩᣇ߇
ఝࠇߚㆬᛯ⢇ߣߥࠆ߆߽ߒࠇ߹ߖࠎޔߒ߆ߒޕฦ࿖ਛᄩ㌁ⴕ߇Ḱㅢ⽻ߣߒߡ
downturns
have been in the period since then.13 The Chinese renminbi might be a
ੱ᳃రࠍߔࠆߦߪޔਛ࿖߇࿖ౝௌᏒ႐ߩෘߺ߿ߩᄢߦะߌߦࠄߐޔ
better option than gold were it not for the fact that China maintains capital controls
೨ㅴߔࠆᔅⷐ߇ࠅ߹ߔޕ㩷
on the conversion of its currency. China would also need to make further progress
on increasing the depth and breadth of its domestic bond market if central banks
were to hold the renminbi as a reserve currency.
The
Japanese yen’s international role is challenged by the fact that Japan is a
ߩ࿖㓙⊛ߥᓎഀߪޔᣣᧄߪੱญ߇ࠊߕ߆ంਁੱߩᲧセ⊛ዊߐߥ࿖ߢ
ࠆߣ߁ታߦࠃߞߡ⚂ߐࠇߡ߹ߔޕᣣᧄߩੱญߪ☨࿖߿࡙ࡠߩ
small
country with a population of only 126 million, which is half that of the U.S.
ඨಽߢ߽߆ߒޔᷫዋߒߟߟࠅ߹ߔ⚿ߩߘޕᨐޔࠍ࿖㓙⊛ߥㅢ⽻ߦߒࠃ߁
or eurozone, and the population is shrinking. This suggests that the base for
ߣ߁᳇ㆇߪᓢޕߔ߹ߡࠇ⭯ߦޘട߃ߡޔᣣᧄ⚻ᷣߪᐕઍ⚳⋚ߦޟ
launching
the yen as an international currency is slowly disappearing. In addition,
ሶߩࡃࡉ࡞߇ޠ፣უߒߚᓟޔㆊᐕߩᄢඨߦᷰߞߡṛࠍ⛯ߌߡ߈߹ߒ
the Japanese economy has stagnated for much of the last two decades due to
ߚ⚿ߩߘޕᨐޔㆊᐕ㑆ߦ߇ᨐߚߒߡ߈ߚਥߥᓎഀߪޔᣣᧄ࿖ᄖ߳ߩᛩ
the
bursting of its twin asset bubbles in the late 1980s. As a result, the yen’s
⾗⾗㊄ࠍૐࠦࠬ࠻ߢ⺞㆐ߔࠆࠣࡦࠖ࠺ࡦࠔࡈޟㅢ⽻ߩߡߒߣޠᓎഀߢߒߚޕ㩷
primary role over the past decade has been as a cheap funding currency to finance
investments outside of Japan.
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The closest viable alternative to the dollar in the short term is probably the euro.
⍴ᦼ⊛ߦߡߦ࡞࠼☨ޔઍࠊࠆḰㅢ⽻ߣߒߡᦨ߽ታ⊛ߥߩߪࠄߘ߅ޔ
ߊ࡙ࡠߛߣᕁࠊࠇ߹ߔޕᗧᄖߥߎߣߢߪࠅ߹ߖࠎ߇ߦߢߔߪࡠ࡙ޔ
Not surprisingly, it is already the second most important reserve currency after
☨࠼࡞ߦᰴߢ⇟⋡ߦ㊀ⷐߥḰㅢ⽻ߣߥߞߡ߹ߔޔࠄ߇ߥߒ߆ߒޕ᰷
the U.S. dollar. However, we will remain skeptical about the euro’s suitability as
Ꮊ⚻ᷣߩࡈࠔࡦ࠳ࡔࡦ࠲࡞࠭߇☨࿖ߦᲧߴߘࠇ߶ߤ⦟ᅢߣ߁ࠊߌߢߪߥ
the world’s main reserve currency until the sovereign debt crisis in peripheral
ߎߣࠍ⠨߃ࠇ߫ޔ᰷Ꮊ✼࿖ߩ࠰ࡉࡦௌോෂᯏ߇ቢోߦ⸃ߐࠇࠆ߹
Europe is fully resolved, especially since Europe’s economic fundamentals are
ߢߪ߇ࡠ࡙ޔ⇇ߩਥⷐḰㅢ⽻ߣߒߡㆡಾ߆ߤ߁߆ߪଐὼߣߒߡ⇼
not much better than those of the United States. The debt dynamics for some of
߇ᱷࠅ߹ߔࠆߔߣߓߪࠍࡖࠪࠡߦ․ޕ᰷Ꮊ✼࿖ߩௌോࠍ㐳ᦼߦਗ਼ࠅ
ቯ⊛ߦߟߎߣߪ࿎㔍ߣᕁࠊࠇ߹ߔޕ᰷Ꮊฦ࿖ߪߦ✼࿖ߩ࠰ࡉ
the peripheral economies, particularly Greece, appear unsustainable in the long
ࡦௌࠍᄢ㊂ߦߒߡࠆߚޔௌോ㗴߇᰷Ꮊߩ㌁ⴕࠪࠬ࠹ࡓࠍ⢿߆ߒ
term. This threatens the European banking system given large cross holdings of
ߡ߹ߔޕ᰷Ꮊฦ࿖ߩᜰዉ⠪߇ߎࠇࠄߩ㗴ߦኻߔࠆ൮⊛ߥ⸃╷ࠍ
peripheral sovereign debt. Until European leaders find a comprehensive solution
ߟߌߔ߹ߢߦ࡞࠼☨߇ࡠ࡙ޔઍࠊࠆḰㅢ⽻ߣߒߡ⌀ߦᬌ⸛ߐࠇࠆ
to these problems, we do not believe that the euro will be seriously considered
ߎߣߪߥߢߒࠂ߁ޕ㩷
as a replacement for the dollar.
Exhibit 3 – Criteria for Global Reserve Currency

Medium of
Exchange

Store of
Value

Unit of
Account

Stable
Political
System

Sound
Macro
Economic
Policies

Respect
for
Property
Rights

Deep/
Liquid
Capital
Markets

Broadly
Circulating
Currency

U.S. Dollar

X

X

X

X

X

X

X

X

Euro

X

X

X

X

X

X

X

X

Japanese Yen

X

X

X

X

X

X

X

Chinese Renminbi

X

X

X

X

X

X

X

Gold
IMF Special Drawing Rights

X

Source: Standish, as of September 30, 2011.

㐳ᦼ⊛ߦᦨㆡߥḰ⾗↥ߩ㈩ಽࠍቯߔࠆ
Determining
an Optimal Reserve Allocation for the Long Term
Though there appear to be few alternatives to the dollar today, this may not
ᤨὐߢߪ☨࠼࡞ߦઍࠊࠆㆬᛯ⢇ߪ߶ߣࠎߤߥࠃ߁ߦ߃߹ߔ߇ޔᔅߕ
ߒ߽ߘ߁ߣߪ㒢ࠅ߹ߖࠎޕ᰷Ꮊฦ࿖ߩᜰዉ⠪ߪ࡙ࡠࠍⲁࠎߢࠆ㗴
always be the case. European leaders are addressing the problems that plague
ߦขࠅ⚵ࠎߢ߅ࠅޔਛ࿖ߪੱ᳃రᑪߡߩࠊࠁࠆޟὐᔃௌ߇ⴕ⊒ߩޠᄢ
the eurozone, and the Chinese are gradually liberalizing their capital account by
ߒߡࠆ㚅᷼ߦ߅ߌࠆࠝࡈ࡚ࠪࠕੱ᳃రᏒ႐ߩ⊒ዷࠍଦߔߎߣߢޔᓢߦޘ
encouraging the development of an offshore renminbi market in Hong Kong, which
⾗ᧄขᒁߩ⥄↱ൻࠍㅴߡ߹ߔੱࠕ࡚ࠪࡈࠝޕ᳃రᏒ႐ߪଐὼዊⷙᮨ
features so-called dim sum bonds that are denominated in renminbi. Although the
ߢޔ㗍㊄㗵ߪ⚂ంర㧔ం☨࠼࡞㧕ߦㆊ߉߹ߖࠎ߇ޔᕆㅦߦᄢߒ
offshore renminbi market is still small with roughly RMB 550 billion ($90 billion
ߟߟࠅ߹ߔޕ㩷
U.S.) in deposits, it has been growing rapidly.14
Determining how prominently the euro, the renminbi, or other currencies might
᧪⊛ߦ࡙ࡠ߿ੱ᳃రߩઁߩߘޔㅢ⽻ߦߤࠇߛߌḰ⾗↥ࠍ㈩ಽߔߴ߈߆
be featured in a future reserve allocation is challenging. However, there are several
ࠍቯߔࠆߩߪ◲නߢߪࠅ߹ߖࠎߩߘޔࠄ߇ߥߒ߆ߒޕ᭴ᚑࠍផ᷹ߔࠆߚ
ߦ↪ࠆߎߣߩߢ߈ࠆ⚻ᷣᜰᮡ߅ࠃ߮㊄ⲢᏒ႐ߦ㑐ߔࠆᜰᮡߪߊߟ߆
economic and financial market indicators we can use to try to estimate the mixture.
ࠅ߹ߔࠆޔ߫߃ޕ࿖߇⇇ߩ)&2߿ャߦභࠆࠪࠚࠕߪߩߘޔ࿖ߩㅢ
For example, a country’s share of world GDP or exports can provide a proxy for
⽻ᑪߡߢⴕࠊࠇࠆขᒁ㊂ࠍផ᷹ߔࠆߢߩ⋡ߣߥࠅ߹ߔߩࠄࠇߎޕᜰᮡࠍ
transactions done in the country’s currency. Based on these measures, one would
ၮḰߣߒߚ႐วޔ⇇ߩḰ⾗↥ߦභࠆ☨࠼࡞ߩഀวߪޔታ㓙ࠃࠅ߽ߪࠆ
predict that the U.S. dollar’s share of global reserves would be much smaller.
߆ߦዋߥߊߥࠆߪߕߢߔޕ࿖㓙ㅢ⽻ၮ㊄㧔+/(㧕ߦࠃࠆߣޔᐕ☨ޔ
According to the International Monetary Fund (IMF), the U.S. economy accounts
࿖߇⇇ߩ)&2ߦභࠆഀวߪࠊߕ߆ޔ⇇ߩャߦභࠆഀวߪߦ
ㆊ߉ߥߦ߽߆߆ࠊࠄߕߪ࡞࠼☨ޔଐὼߣߒߡ⇇ߩḰ⾗↥ߩࠍභ
for only 20% of world GDP and 10% of world exports as of 2010, but the dollar still
ߡ߹ߔߪߣࠇߘޕኻᾖ⊛ߦޔᣂ⥝࿖ߪ⇇ߩ)&2ߩඨಽޔ⇇ߩャߩಽ
accounts for 60% of global reserves. By contrast, the IMF estimates that emerging
ߩએࠍභࠆߦ߽߆߆ࠊࠄߕޔ⇇ߩᄖ⽻Ḱ㜞ߦභࠆࠪࠚࠕߪᣂ⥝
market economies represent half of world GDP and more than one-third of world
࿖ㅢ⽻ߩߔߴߡࠍวࠊߖߡ߽એਅߦߣߤ߹ߞߡ߹ߔ㧔࿑ෳᾖ㧕☨ޕ
exports, but all of their currencies combined account for less than 5% of global
࿖ߩ㊄ⲢᏒ႐߇ᜬߟෘߺ߿ߩᐢߐࠍ㜞ߊ⹏ଔߒߚߣߒߡ߽ߪ࡞࠼☨ޔ⇇
reserves (see Exhibit 4). Even if we add a premium for the depth and breadth of U.S.
Ꮢ႐ߦ߅ߡਇ㊒ࠅวߥ߶ߤᄢ߈ߥᓎഀࠍᜂߞߡࠆࠃ߁ߦ߃߹ߔޕ㩷
financial markets, the dollar’s international role appears disproportionately large.
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Some economists attribute this phenomenon to a so-called network externalities
৻ㇱߩࠛࠦࡁࡒࠬ࠻ߪߎߩ⽎ߦߟߡߩ࠲ࡘࡇࡦࠦޔ15߿⸒⺆ߦ㑐ߒ
ߡࠄࠇࠆࠃ߁ߥޔᏒ႐ߢᦨ߽ఝߥ߽ߩߦห⺞ߒࠃ߁ߣߔࠆᒝࠗࡦࡦ
effect, which describes a strong incentive to conform to the choice that dominates
࠹ࠖࡉ߇ߊࠢࡢ࠻࠶ࡀޟࠆࠁࠊޔᄖㇱᕈലᨐߣߛߩ߽ࠆࠃߦޠᜰ៰ߒ
the marketplace, similar to computer operating systems or language. They argue
ߡ߹ߔޔߪࡉࠖ࠹ࡦࡦࠗߚߒ߁ߎޔߪ࠻ࠬࡒࡁࠦࠛߩࠄࠇߎޕᏱߦන৻
that this incentive implies there will always be a single dominant reserve currency.
ߩᒝജߥḰㅢ⽻ࠍ↢ߺߔⷐ࿃ߦߥࠆߣ߹ߔߩߢ߹ࠇߎޔߒ߆ߒޕᱧ
However, this conclusion is not supported by historical experience. Indeed, the
ผߪߘߩℂ⺰ࠍⵣઃߌࠆ߽ߩߢߪࠅ߹ߖࠎޕታ㓙ߩߣߎࠈ╙ߪ࠼ࡦࡐ⧷ޔ
British pound shared the international stage with the French franc prior to World
ᰴ⇇ᄢᚢ೨ߦߪࡈࡦࠬࡈࡦߣࠇߘޔએ㒠ߪ☨࠼࡞ߣ࿖㓙⊛ߥㅢ⽻ߩᐳ
ࠍಽ߆ߜวߞߡ߈߹ߒߚޔ߽߆ߒޕ㊄Ⲣࠗࡁࡌ࡚ࠪࡦ߿ᛛⴚߩㅴൻߦࠃ
War I and with the U.S. dollar afterward. Furthermore, financial innovation and
ࠅޔὑᦧᏒ႐ߩขᒁࠦࠬ࠻ߪᄢ߈ߊૐਅߒߡ߹ߔߦ࡞࠼☨ޔߚߩߘޕੑ
advances in technology have combined to reduce transaction costs in currency
ߟ߆ਃߟߩઁㅢ⽻ࠍട߃ߚㅢ⽻ࡃࠬࠤ࠶࠻߇Ḱㅢ⽻ߩᓎഀࠍᨐߚߒߚߣߒ
markets.15 Hence, there is little reason why the dollar could not share the spotlight
ߡ߽߅߆ߒߊߪࠅ߹ߖࠎޕ㩷
with two or three currencies in a diversified reserve basket.
Exhibit 4 – Global Economic and Financial Market Indicators
Share of
Global
Exports

Share of
Global Equity
Markets

Share of
Global Debt
Markets

20%

10%

31%

27%

15%

26%

11%

21%

6%

5%

7%

28%

Share of Global
Reserves in Q1 2011

Share of Global
GDP

U.S. Dollar

61%

Euro

27%
4%

Japanese Yen
UK Pound

4%

3%

4%

7%

3%

Emerging Markets

<5%

48%

36%

23%

13%

Other

>5%

9%

20%

21%

7%

Source: The International Monetary Fund World Economic Outlook and Global Financial Stability Reports, as of September 30, 2011.

Indeed, we see signs that the process of reserve diversification has already begun,
ታ㓙ߩߣߎࠈޔḰ⾗↥ࠍಽᢔൻߔࠆേ߈ߪߔߢߦᆎ߹ߞߡ߅ࠅߦ․ޔᣂ⥝
as foreign central banks, particularly those in emerging markets, start diversifying
࿖ࠍߪߓߣߔࠆᶏᄖߩਛᄩ㌁ⴕߪޔḰ⾗↥ࠍ☨࠼࡞߆ࠄઁㅢ⽻ߦಽᢔߒ
ᆎߡ߹ߔޕ⇇ߩᄖ⽻Ḱ㜞ߦභࠆ☨࠼࡞ߩࠪࠚࠕߪޔᐕ೨ߩ
their reserves away from the U.S. currency. The dollar’s share of global currency
߆ࠄߪ⚂ߦ߹ߢૐਅߒߡ߹ߔ⋧࡞࠼☨ޕ႐ߩਅ⪭߇ߘߩ৻࿃ߣߥߞ
reserves has declined from more than 70% a decade ago to around 60% today.16
ߡ߹ߔ߇߇ߌߛࠇߘޔℂ↱ߢߪࠅ߹ߖࠎޕ
Valuation adjustments account for some of this decline, but by no means all of it.

ߘߩ⢛᥊ߦߪޔᣂ⥝࿖ߩኻᄖௌോߦኻߔࠆଐሽᐲ߇ૐਅߒޔ࿕ቯ⋧႐߆ࠄ
There are also structural factors at work in emerging markets, including less
ᄌേ⋧႐ߦ⒖ⴕߒߟߟࠆߎߣߥߤߩ᭴ㅧ⊛ߥⷐ࿃߇ࠅ߹ߔޕ+/(ߦࠃࠆ
reliance on external debt and an ongoing transition from fixed to floating exchange
ߣޔᐕߦߪㅜ࿖ㅢ⽻ߩ⚂߇ࡍ࠶ࠣࠍណ↪ߒߡߚߩߦኻߒޔ
rate regimes. According to the IMF, around three-quarters of developing country
ߢߪߘߩᲧ₸߇એਅߦߥࠅ߹ߒߚߪࡠ࡙ޕᄖ⽻Ḱߩಽᢔൻߦࠃࠆᕲᕺ
currencies were pegged in 1975 compared to less than half today. The euro
ࠍᦨ߽ฃߌߡࠆㅢ⽻ߩ৻ߟߢߔ߇ޔ+/(ߩಽ㘃ߢߪޔᄖ⽻Ḱ㜞ߦභࠆ
has been one of the beneficiaries of this reserve diversification, but the largest
ࠪࠚࠕߩ₸߇ᦨ߽ᄢ߈ߥࠞ࠹ࠧߪޔᣂ⥝࿖ㅢ⽻ࠍޠઁߩߘޟㅢ
⽻ߢߔޕᐕߦߪ⇇ߩᄖ⽻Ḱ㜞ߦභࠆߩޠઁߩߘޟᲧ₸ߪᧂḩߢ
percentage gains have been posted by the category the IMF labels as other, which
ߒߚ߇ޔᐕ╙྾ඨᦼᤨὐߢߪㄭߊߦ߹ߢߒߡ߹ߔޕ㩷
include emerging markets. This category has increased from less than 2% of official
FX reserves in 2008 to nearly 5% as of the second quarter of 2011.17
Implications for Fixed Income Markets
ௌᏒ႐ߦ߷ߔᓇ㗀
So
what does this gradual transition mean for global bond markets? Gauging the
ߢߪޔḰ⾗↥ࠍ᭴ᚑߔࠆㅢ⽻ߩ✭߿߆ߥᄌേߪޔ⇇ߩௌᏒ႐ߦߤߩࠃ
impact
of changes in U.S. dollar reserves on U.S. fixed income markets with any
߁ߥᓇ㗀ࠍ߷ߔߩߢߒࠂ߁߆ޕᄖ⽻Ḱ㜞ߦභࠆ☨࠼࡞ߩᲧ₸ૐਅ߇☨
࿖ߩௌᏒ႐ߦ߷ߔᓇ㗀ࠍᱜ⏕ߦᛠីߔࠆߎߣߪ࿎㔍ߢߔޕᑷ␠ߩௌࡕ
precision is difficult. According to the Standish bond model, each $100 billion in
࠺࡞ߦࠃࠆߣ☨ޔ࿖ௌᏒ႐ߦᶏᄖ߆ࠄం☨࠼࡞ᵹߔࠆߏߣߦޔᐕ
foreign
capital inflows into the U.S. Treasury market shaves roughly 10 basis points
‛☨࿖ௌߩ࿁ࠅߪ߅ࠃߘߒਅߍࠄࠇ߹ߔ᧦ߩઁޕઙ߇ߣᄌࠊࠄߥ
from U.S. 10-year Treasury yields. If we assume the share of U.S. dollars in global
߆ߞߚߣߒߡޔ⇇ߩᄖ⽻Ḱ㜞ߦභࠆ☨࠼࡞ߩࠪࠚࠕ߇⇇ߩ)&2ߦභ
reserves
gradually declines back toward the U.S. economy’s share of world GDP
ࠆ☨࿖ߩࠪࠚࠕߣหߓ᳓Ḱ߹ߢᓟᓢߦޘૐਅߔࠆߣቯߔࠇ߫☨ޔ࿖ߩ
over
the coming decades, holding all other variables constant, by 2030 U.S. 10-year
ᐕௌ࿁ࠅߪᐕ߹ߢߦ߽ߔࠆ⸘▚ߦߥࠅ߹ߔ߁ߘޕ⠨߃ࠇ
߫ޔߩ࿁ࠅ᳓Ḱߢ☨࿖ௌߦᛩ⾗ߔࠆଔ୯ߪ߶ߣࠎߤࠅ߹ߖࠎޕ㩷
15
Barry Eichengreen, “Sterling’s Past, Dollar’s Future: Historical Perspectives on Reserve Currency
Competition,” University of California at Berkeley, April 2005, p. 21.
16
International Monetary Fund. Currency Composition of Official Foreign Exchange Reserves.
17
Ibid.
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ߘࠇߣߪኻᾖ⊛ߦޔᣂ⥝࿖ㅢ⽻ߪ㐳ᦼ⊛ߥᛩ⾗ᅱ߇㜞ߣᕁࠊࠇ߹ߔޕᣂ
yields might be as much as 50 basis points higher than would be the case if we held
⥝࿖ㅢ⽻ߩ࿖㓙⊛ߥᓎഀ߇㜞߹ࠇ߫ㅢ⽻ߩଔ୯ߪߔࠆߣ੍ᗐߐࠇࠇߘޔ
the share of reserves constant. Thus, we see little value in U.S. Treasuries at current
ࠄߩㅢ⽻ᑪߡௌ߳ߩᛩ⾗㔛ⷐ߽ᄢߔࠆߢߒࠂ߁ޕᐕઍඨ߫ߩᣂ⥝࿖
yield levels.
ㅢ⽻ᑪߡௌߩ⊒ⴕᱷ㜞ߪࠊߕ߆ళ☨࠼࡞ߦㆊ߉߹ߖࠎߢߒߚ߇ޔߪ
ళ☨࠼࡞ࠍ࿁ߞߡ߹ߔߩࠄࠇߎޕᏒ႐ߦ߅ߌࠆᏒ႐ෳട⠪ߪଐὼߣߒߡ
By contrast, we believe emerging markets may offer more compelling value over
࿖ౝ߇ᄢඨࠍභߡ߹ߔ߇ޔᶏᄖᛩ⾗ኅߩෳട߽ᕆჇߒߡ߹ߔޕᣂ⥝
the long term. As the international role of emerging market currencies grows,
࿖ߩஜోߥ⚻ᷣࡈࠔࡦ࠳ࡔࡦ࠲࡞࠭ߦᡰ߃ࠄࠇ⛯ߊࠄ߫ߒߪ࠼ࡦ࠻ߩߎޔ
those currencies should appreciate, and demand for bonds denominated in those
ߊߣߡ߹ߔ&)ޔ߫߃ޕ2ߦኻߔࠆௌോߩᲧ₸ߪవㅴ࿖߇ߦ㆐ߒߡ
ࠆߩߦኻߒޔᣂ⥝࿖ߢߪᐔဋߢࠅߚ߹ޔታ⾰)&2ᚑ㐳₸߽ޔవㅴ࿖߇ᐕ
currencies will expand. The amount of emerging market local currency bonds
ߦߣߤ߹ߞߡࠆߩߦኻߒޔᣂ⥝࿖ߪߘߩㄭߦ㆐ߒߡ߹ߔޕ㩷
now outstanding exceeds $6 trillion compared with only $1 trillion in the mid1990s.18 Although these markets are still dominated by local institutions, foreign
participation has been increasing rapidly. We expect this trend to continue,
supported by sound economic fundamentals in emerging markets. For example,
debt to GDP ratios for emerging markets average 30% compared to 100% in the
advanced economies, and real GDP growth rates are nearly three times faster at 6%
versus 2% per annum.19
ᑷ␠ߢߪ☨࠼࡞߇ㄭ߁ߜߦḰㅢ⽻ߩࠍᄬ߁ߣߪ⠨߃ߡ߹ߖࠎ
So while we don’t expect the dollar to lose its reserve status any time soon, we
߇ޔᄙߊߩᣂ⥝࿖ߢᵹേᕈ߿ࡑࠢࡠ⚻ᷣ╷߇ᡷༀߒߟߟࠆߎߣ߆ࠄޔ
believe that the increasing liquidity and better macroeconomic policies of many
⇇ฦ࿖ߩਛᄩ㌁ⴕߪᦨㆡߥḰ⾗↥ߩ㈩ಽࠍᬌ⸛ߔࠆߢޔᣂ⥝࿖ㅢ⽻
emerging market economies will prompt global central banks to increase their
ߩᲧ₸ࠍᒁ߈ߍࠆߣ੍ᗐߐࠇ߹ߔߪࠇߘޕ⇇߇ᄙᭂㅢ⽻ߦะ߆߁
holdings of these currencies as they seek to achieve an optimal reserve allocation.
ᄢ߈ߥᵹࠇߩ৻ㇱಽߣߥࠅߩߟ৻ޔᒝᄢߥㅢ⽻ߦࠛࠢࠬࡐࠫࡖࠍ㓸ਛ
We believe this will be part of a larger transition to a multi-polar global reserve
ߐߖࠆߎߣߦ߁ࠬࠢ߇シᷫߐࠇࠆߎߣߦߥࠆߢߒࠂ߁ޕ㩷
regime that will ultimately reduce the potential risks associated with exposure to
a single fiat currency.

18
Shanaka J. Peiris, “Foreign Participation in Emerging Markets’ Local Currency Bond Markets,” IMF
Working Paper, April 2010.
19
“World Economic Outlook: Slowing Growth, Rising Risks,” the International Monetary Fund, September 2011.
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