大宗商品仍处超级牛市周期
随着大宗商品价格在2008年下半年大幅下挫，投资者正在质疑大宗商品超级周期的概念，以及投资此类资产的理论依据。

实际上，今年大宗商品价格上涨15%，要归因于一些暂时性因素，其中包括投机性空头回补以及中国收储。不过，去年大宗商品价格近40%的回落，应被视为大宗商品长期牛市一次健康的回调。的确，未来几年，预计大宗商品将表现良好，原因有以下三点。

首先，全球经济的结构性力量在于新兴市场经济体。1997年至2001年的一系列新兴市场危机期间，这些经济体经历了重大经济困难，此后，它们一直在偿还债务、增加储蓄并累积储备。由于这种结构性经济实力以及这些经济体目前正施行的经济刺激措施，我们预计，未来十年，新兴市场经济体将成为全球增长的主要推动力。最为重要的是，由于这些处于工业化过程中的经济体对大宗商品有着强烈兴趣，全球主要大宗商品的需求应会激增。中国的铜消费今年已出现快速增长，因为中国的财政刺激方案及贷款快速增长，共同推动着经济复苏。我们的长期需求预测显示，2020年之前，仅金砖四国(Brics，巴西、俄罗斯、印度和中国)——尤其是中国——的关键大宗商品消费就将占到全球的绝大部分，因为这些国家的经济将继续快速增长，它们对于大宗商品的依赖将日益增强。

其次，美联储(Fed)正通过创造商业银行准备金来增加货币供应，用现代的说法就是印钞。今年，美联储宣布并启动了其自身的定量宽松政策，美联储更愿意称之为放松信贷。通过创造商业银行在美联储的准备金，并利用这些准备金购买3000亿美元的美国国债以及1.25万亿美元的抵押贷款支持证券，美联储将把货币基础扩大逾一倍。如果这种做法成功地令经济复苏，那么我们对于过去150年定量宽松历史的分析表明，最终将出现高通胀局面。另外，鉴于美国政府决策者对于经济复苏的脆弱性及美国经济结构性问题的担忧，放弃经济刺激举措可能会为时过晚。作为一种有形资产，大宗商品是一种价值储存手段，因此也是天然的通胀避险工具，在上述环境下，大宗商品应会有良好的表现。

第三，大宗商品超级周期仍在继续，且运行良好。去年的价格回落，是大宗商品价格上行过程中典型的超级周期中继。最近的两次大宗商品超级周期，都经历过长达几年的价格回落，然后才进入牛市阶段。事实证明，在这两次周期中，价格回落都是暂时的，上行趋势将会持续。在上一次大宗商品超级周期（1968年至1980年）期间，大宗商品价格在1974年中到1975年底下跌了25%左右。同样在1937年，在1932年上半年至1951年的超级周期中，大宗商品也经历了大幅调整，累计下跌40%，之后才重新步入上行轨道。这两次周期中回调的规模，都与去年的跌幅类似。这两次周期也都与全球陷入严重衰退有关。
实际上，大宗商品超级周期的存在，可以追溯到1750年（即开始编制数据之时），而学术研究表明，大宗商品价格的长周期可回溯到12世纪的欧洲。自18世纪中期以来，大宗商品牛市周期平均历时20.7年，平均累计涨幅为293%，涨幅区间为135%（1788年至1814年）至689%（1932年至1951年）。最新一轮大宗商品超级周期始自2001年，已历时8年。迄今为止，累计涨幅为76%。如果说历史经验和长期需求预测可以提供借鉴的话，那么为期数年的强劲上涨应该可期。
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Three reasons why commodity super cycle is alive and well

With the sharp falls in commodities prices in the second half of 2008, investors are questioning the concept of the commodity super cycle and the rationale for investing in that asset class.

Indeed, this year's 15 per cent rally in commodities is being ascribed to temporary factors, including speculative short covering and stockpiling in China. Last year's near 40 per cent pullback in commodities, though, should be viewed as a healthy correction in a secular commodity bull market. Indeed, there are three reasons for expecting commodities to perform well over coming years.

First, the structural strength in the global economy resides in the emerging market economies. Since experiencing significant economic hardship during the series of EM crises between 1997 and 2001, these economies have been paying down debt, increasing savings and building reserves. As a result of that structural economic strength and the stimuli now being applied to these economies, we expect the EM economies to act as the major driver of global growth over the coming decade. Most importantly, given the voracious appetite for commodities in these industrial- ising economies, demand for major global commodities should rise significantly. Already China's consumption of copper has risen rapidly in 2009, as the fiscal stimulus plan and rapid lending growth combine to drive a recovery. Our long-term demand forecast suggests consumption of key commodities by the Brics (Brazil, Russia, India and China) alone, especially China, will account for the majority of global consumption by 2020 as their economic growth remains rapid and becomes increasingly commodity intensive.

Second, the Federal Reserve is boosting the money supply by creating commercial bank reserves, the modern day equivalent of printing money. This year the Fed has announced and embarked upon its version of quantitative easing, which it prefers to label credit easing. By creating commercial bank reserves at the Fed and using those reserves to purchase $300bn of US Treasuries and $1,250bn of mortgage backed securities, the Fed will more than double the monetary base. If successful in reigniting the economy then our analysis of the history of quantitative easing over the past 150 years points to eventual high inflation. Furthermore, given the concerns expressed by Washington policy makers about the fragility of the recovery and the structural weaknesses of the US economy, it's likely the stimulus will be removed too late. Commodities, as a physical asset, are a store of value and consequently a natural hedge against inflation, and should perform well in that environment.

Third, the commodity super cycle is alive and well. Last year's pullback in prices was a typical mid super cycle break in the commodity price upswing. Both the recent two commodity super cycles experienced major pullbacks several years into their bull runs. Both times the pullbacks proved temporary and the upswing resumed. During the last commodity super cycle (1968 through to 1980) commodities fell by approx 25 per cent from mid 1974 through to the end of 1975. Equally in 1937, during the first half of the 1932 to 1951 super cycle, commodities also suffered a major correction, falling a cumulative 40 per cent before resuming their upwards trajectory. Both mid cycle corrections were similar in size to last year's weakness. Both were also associated with major global recessions.

Indeed, the existence of the commodity super cycle can be shown back to 1750 (ie as the start of our data series) while academic work exists showing long cycles in prices dating back to the 12th century in Europe. Since the mid 1700s the average bull cycle has been 20.7 years with average cumulative gains of 293 per cent and a range of gains of between 135 per cent (1788 to 1814) and 689 per cent (1932 to 1951). This latest cycle began in 2001 and is therefore eight years old. To date, cumulative gains are 76 per cent. If history and long-term demand expectations are any guide, then several years of significant upside should be expected.
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