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	美國總統理查•尼克森(Richard Nixon)當政時期的財政部長約翰•康納利(John Connolly)曾有一句名言：“美元是我們的貨幣，卻是你們的問題。”現在，他的話將再次應驗。通常，世界其他國家都希望美元堅挺，但現在美元卻處於熊市。這個熊市會持續多久呢？可信的答案肯定是：還有相當長一段時期。
自2002年初開始，美元一路急劇下跌：按JP摩根(JPMorgan)貿易加權實際匯率計算，2002年2月至今，美元已貶值23%(見圖表)。自康納利說出上述的名言以來，這已是美元第三次如此持續地下跌。第一次是在上世紀70年代初；第二次是1985年至1988年。在這兩次，每次美元實際匯率的下跌，都促成了國際收支的大規模調整，其中第二次尤為明顯。現在，同樣的事情再次發生了。
1995年至2004年間，美國每年國內實際需求的增速都高於實際國內生產總值(GDP)(見圖表)。以前我曾討論過，鑒於當前的實際匯率水準和世界其他地區的需求增速疲弱，要讓美國的GDP按潛力水準增長，就必須讓國內需求增速高於實際GDP增速。1995年至2004年，美國實際需求累計增幅為39%，而GDP累計增長了33%。其中的差額，就是商品和非要素服務貿易逆差的實際增加值。
現在情況變了。經合組織(OECD)最新的經濟展望報告顯示，2005年和2006年，美國實際GDP增速應與國內實際需求增速幾乎完全一致。以不變價格計算，美國的經常帳戶赤字雖然仍處於非常高的水準，但最終因此而穩定了下來。
美國的出口增長也終於達到了與進口大致相當的水準：2003年第三季度至今年第三季度，以不變價格計算，美國的商品和服務出口增長了27%，同期進口增長了26%。這是個大變化，因為在此前的8年，同樣以不變價格計算，美國的出口增幅僅為31%，而同期進口則增長了80%。
調整結束了嗎？
這是否表明實際匯率必需的調整已經結束了呢？也許並非如此。
要讓美國的經常帳戶赤字保持在接近GDP的7%，美國的淨債務額可能需要穩定在大大超過GDP 100%的水準。對於這樣一個大型經濟體，那將是非同一般的高水準。此外，人們會預期，美國淨債務水準較去年底約占GDP 22%的水準上升，將迫使資產價格大幅變動。美國在世界其他地區投資組合中所占的比重越大，為彌補風險，外國投資者要求的預期回報也會越高。
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看起來，或是美元貶值，或是美國資產價格下降，抑或兩者皆有，將是不可避免的。此外，很難想像，不斷下跌的匯率不會在這一格局中扮演大角色。美國借入的完全是自己的貨幣，這可以使赤字對美國本身更安全，但債權人的風險更高。因此，如果認為美元已被低估——由此可以指望它升值，那麼美國的淨債務要維持在如此龐大的規模就會較為容易。這也是此類波動往往會過頭的原因之一。
美國無法保證美元不下跌
此外，在美國去年底13.625萬億美元的總債務中，約有五分之三是以債券、外匯、銀行負債及類似的債務形式存在的。相對於房地產形式的債權，外國投資者此類債權的價值更容易受到通貨膨脹的衝擊，因而也容易受到貨幣大幅貶值對國內物價影響的衝擊。美國無法保證美元不會下跌，即使能夠做到，它也不希望這麼做。因此，債權人可能會面對這樣一個時刻：它們希望先看到美元的貶值，然後再提供所需的資本流。
如果債權人看到美國赤字開始減少，它們繼續購買美國資產的意願也會增強。這需要在一段時期內，以不變價格計算，出口增速快於進口。至少從表面上看，這也必然會要求實際匯率降至前所未見的水準。
因此，即使美元跌幅已深，也不難想像它會進一步下跌。美元的必要貶值幅度，將取決於世界其他地方需求的增速，還將取決於美國經濟本身的狀況：國內需求越弱，利率越低，美元貶值的幅度可能就越大。
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簡言之，漫長的美元熊市可能尚未結束。但即使這輪熊市已經終結，從貿易加權匯率的角度來看，故事也不會就此完結。美元全面下跌只是必要條件之一，匯率調整的重新分配也很重要。
迄今為止，那些沒有巨額經常帳戶盈餘的高收入國家的貨幣，經歷了兌美元的大幅升值，而有這類盈餘的發展中國家的貨幣卻沒有(見圖表)。這種局面不太可能持續下去，其中的主要原因在於，它需要對匯率進行大規模干預。在2006年上半年底，發展中國家的外匯儲備已超過4.5萬億美元，較1999年底增加了約2.7萬億美元。
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通過整個擴展美元區(extended dollar area)國家貨幣的貶值，將美國經常帳戶赤字的很大一部分轉移至其他高收入國家，這是可以想像的。但難以想像的是，實行浮動匯率制的國家會長期容忍這種轉移。歐元區國家尤其不可能。
調整剛剛開始
那麼，故事發展到那一步了呢？首先，隨著美元貿易加權匯率已大幅下挫，而世界其他地區的需求也已上升，調整剛剛開始；其次，美元貶值幅度可能尚未達到支撐貿易逆差收窄、或維持必要融資所需的水準；第三，即使美元貶值幅度已達到這一水準，擴展美元區國家和浮動利率國家之間必要的匯率調整也幾乎尚未開始。
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這個長篇故事有多個篇章：美元升值的同時美國經常帳戶赤字激增，這是第一章；美元貶值的同時經常帳戶赤字繼續上升，這是第二章；我們目前所處的是第三章：經常帳戶赤字終於穩定下來。但故事尚未結束。美元將成為整個週期中的哪種問題，目前尚不清楚。現在，我們只能說：“到目前為止，情況還不算太糟。”讓我們希望，這種局面能保持下去。
作者簡介：馬丁·沃爾夫 (Martin Wolf)是英國《金融時報》的資深編輯 (associate editor)和首席經濟評論員。他對全球經濟有著精闢的深刻分析，獲得了國際上各界廣泛普遍的承認讚賞。在 2003 年度“最佳商務記者獎”評獎中，他榮獲“十年傑出成就獎 ”。沃爾夫先生1971年畢業于牛津大學，獲經濟學碩士。然後，他到世界銀行任職，並於1974年出任世行資深經濟學家。1999年以來，他一直是每年一度的 “世界經濟論壇 ”的特邀評委成員。
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THE SAGA OF THE FALLING DOLLAR STILL HAS A LONG WAY LEFT TO GO

Richard Nixon's Treasury secretary, John Connolly, famously remarked that “the dollar is our currency, but your problem”. He would be right again now. The rest of the world normally wants a strong dollar. Yet the dollar is now in a bear market. How long might this go on? The plausible answer must be: a while yet.

Since early 2002 the dollar has been on a steep downward path: on JPMorgan's trade-weighted real exchange rate it has depreciated by 23 per cent since February 2002 (see chart). This is the third such sustained decline since Mr Connolly's remarks. The first was during the early 1970s. The second was from 1985 to 1988. On each of the two previous occasions, the depreciating real exchange rate also helped generate a big adjustment in the balance of payments. This was strikingly true in the 1980s. The same thing is happening again. 

Between 1995 and 2004 real US domestic demand grew faster than real gross domestic product every year (see chart). This was necessary, I have previously argued, if GDP was to rise in line with potential, given the prevailing real exchange rates and the weak rate of growth of demand in much of the rest of the world. Over these years, cumulative growth in US real demand was 39 per cent, while GDP grew by 33 per cent. The difference was the real increase in the deficit in trade in goods and non-factor services.
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This has now changed. US real GDP will have grown at almost exactly the same rate as real demand in 2005 and 2006, according to the most recent economic outlook from the Organisation for Economic Co-operation and Development. In real terms, the current account deficit is consequently stabilising at last, albeit at a very high level. 

US exports are also at last growing at roughly the same rate as imports: between the third quarter of 2003 and the third quarter of this year exports of goods and services grew 27 per cent, in constant prices, while imports rose 26 per cent. This is a big change: over the previous eight years, US exports rose by a mere 31 per cent, while imports rose by 80 per cent, again in constant prices. 

Does this suggest that the needed adjustment in the real exchange rate has come to an end? Probably not.

If the current account deficit were to remain close to 7 per cent of GDP, US net liabilities would probably stabilise at substantially more than 100 per cent of GDP. That would be an extraordinarily high level for such a big economy. Moreover, one would expect a rise in net liabilities from about 22 per cent of GDP at the end of last year to force substantial changes in asset prices. The larger the US share in the portfolios of the rest of the world, the higher the prospective returns that foreign investors would be expected to demand, to compensate for the risk. 
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Either a lower dollar, or lower US asset prices, or both, would seem the inevitable result. Moreover, it is hard to imagine that a falling exchange rate would not be a big part of this picture. The fact that the US borrows entirely in its own currency makes deficits safer for itself, but riskier for its creditors. For this reason a belief that the currency has become undervalued – and so can be expected to appreciate – would make it easier to sustain net liabilities on such a gigantic scale. This is one reason why such movements tend to overshoot.

Moreover, some three-fifths of gross US liabilities of $13,625bn at the end of last year took the form of bonds, currency, bank liabilities and similar claims. The value of such claims to foreign creditors is more vulnerable to inflation and so to the impact on domestic prices of a sizeable currency depreciation than claims on real assets. The US cannot guarantee the dollar against a fall and would not wish to, even if it could. So creditors are likely to come to a point at which they wish to see the depreciation before they continue to supply the capital flows that will be needed. 

Creditors will also be more willing to go on buying US assets if they start to see a reduction in the country's deficits. That would require a period during which exports grew faster than imports, in real terms. It is at least plausible that this would also necessitate a lower real exchange rate than we have ever seen before. 

Thus, even though the currency has fallen a long way, it is easy to imagine its falling more. How far it would need to fall would depend on how quickly demand grew in the rest of the world. It would also depend on what happened in the US economy itself: the weaker domestic demand and the lower the interest rate, the lower the dollar itself might go.
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In short, the long bear market in the dollar is probably not over. But even if it were over, on a trade-weighted basis, that would not be the end of the story. An overall decline is only a part of what is required. Also important is some redistribution of the adjustment. 

Hitherto, high-income countries that are not running large current account surpluses have experienced big appreciations against the dollar, while the developing countries that are running such surpluses have not (see charts). That is unlikely to be sustainable, not least because it has required colossal exchange rate intervention. Official reserves exceeded $4,500bn by the end of the first half of 2006, an increase of some $2,700bn since the end of 1999. 
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It is possible to imagine a world in which a substantial part of the US current account deficit were shifted to other high-income countries by a depreciation of the currencies of the entire extended dollar area. But it is hard to imagine the countries with floating exchange rates tolerating such a shift for long. The eurozone is a particularly unlikely candidate.

Where then have we arrived in the story? First, adjustment is beginning to happen, as the dollar has plunged substantially on a trade-weighted basis, while demand in the rest of the world has also picked up; second, the decline in the dollar has probably not reached the level needed to sustain either a big diminution of the external deficit or the needed financing; third, even if it has, the necessary adjustment of exchange rates between the countries in the extended dollar area and countries with floating exchange rates has still hardly begun.
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This extended saga will finish with many chapters: the rise of the dollar while the US current account deficit exploded was the first; the fall of the dollar while the current account deficit went on rising was the second; we are now in the third, when the deficit stabilises at last. But this story is not yet over. What sort of problem the dollar will prove to be over the entire cycle is unclear. All we can say at the moment is: “So far, not too bad”. Let us hope it remains so.
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