如何应对大宗商品价格上涨？
大宗商品价格不断上涨，已成为全球经济新图景中的一个新的永久性特征。其价格的攀升反映出全球经济权力正从西方转向东方。现在，我们该适应这一现实了。

近期的价格上涨一直不太寻常；其幅度之大，使得世界银行(World Bank)行长罗伯特•佐利克(Robert Zoellick)就“一种真切痛楚的有害性酝酿”发出了警告。他谈论的主要是贫困人群。不过，面对2000年以来翻了一番食品价格、以及上涨了三四倍的石油和金属价格，没有人能够置身事外。

这不仅仅是一个有关美国宽松货币政策或嘉能可(Glencore)等大型大宗商品企业崛起的故事。实际上，我们看到的是新兴市场成功所带来的日益加剧的痛苦。当初的日子已一去不返：那时人们将亚洲的迅速增长，解读为对美国或欧洲强劲需求的反映。目前，中国消费者对于全球消费支出增长的贡献几乎与美国相当，而自2001年以来，中国的投资规模一直领先于美国。曾经只存在于幻想之中的全球脱钩(Global decoupling)，如今已变成了我们眼前的新经济现实。

然而，尽管取得了诸多进步，中国和印度仍属于贫穷国家。这一点十分重要，因为在收入水平较低的情况下，快速增长就意味着对原材料的需求大幅上升。在这两个国家，发达国家已有的基础设施目前正在建造之中，而人们转向以肉奶为主的膳食习惯，导致对粮食需求也有所上升。

当然，需要的日益上升并不一定总是与价格上涨联系在一起。至少从长期而言，价格上涨应会导致供应增加，同时稀缺资源得到更为有效的利用。但供应不可能在转瞬之间制造出来，特别是在曾用于粮食生产的农田如今往往被用于制造生物燃料的情况下。

此外，还存在一些其它限制。以航空客运为例。自上世纪50年代以来，每英里旅客成本已下降了75%。然而，旅客数量却增长了7倍，航空里程也大幅上升。这一领域与其它领域一样，效率的提升不足以缓解稀缺资源利用方面的压力。

更糟糕的是，在正常的市场条件下，这一问题只会进一步加剧。中国和印度生产率的快速提升正推高国内收入，进而扩大消费者需求。中国和印度的贸易条件也在不断改善：将来，要么人民币或印度卢比会升值，要么中国和印度的国内物价和薪资（相对于国外）将会上涨。

无论出现哪种情况，中国和印度都将有能力买得起更多大宗商品，这将迫使价格继续上涨。但这只是一个更广泛模式的一部分：即所有处于工业化进程中的国家都需要获得维系其增长的原材料。从历史上看，当年欧洲强国通过殖民化和奴隶制解决了这一难题。如今，这条道路已经行不通，中国和印度需要其它选择。

正因如此，中国仍在忙着与大宗商品储量丰富的国家展开双边谈判——特别是伊朗以及撒哈拉以南的许多非洲国家。这些交易的条款往往含混不清，表明他们将商业利益与国家利益混为一体。这些交易往往距离保护主义只有一步之遥。与此同时，其它新兴国家正利用慷慨的补贴和严格的价格管制，来保护最为脆弱的人群。以中国为例，随着通胀水平达到两年多以来的高点，中国最近采取了消费品价格管控措施。此外，中国可能很快会被迫允许人民币加速升值。

然而，此类举措只会给它国带来更高的成本；在全球其它地区，这种成本正变得越来越明显。当东方的价格上涨时，西方会发现自己将承担部分“账单”：因为大宗商品价格上涨严重威胁着仍处于萌芽阶段的复苏。欧美的通胀正在对实际收入构成挤压，并且有可能让经济再度陷入衰退。

在经历了大萧条(Great Depression)以来最严重的危机之后，经济学理论告诉我们：全球大宗商品价格不应当处于如此高位。但现实的确如此——而西方必须迅速认识到这一新的经济现实。大宗商品价格目前正永久性地上涨。我们正步入一个紧缩时期，这不仅仅是由于过去的债务，也是因为现在的成本上升。

要摆脱这一陷阱，西方未来的增长必须凭借与新兴世界建立新的贸易关系。随着这些新兴经济体开始主宰全球经济，它们将需要新的商品和服务——以满足刚刚踏上发展阶梯、踌躇满志的国民的需要。如果发达经济体可以提供这些东西，而不是更常见的那些复杂、昂贵的产品，那么我们也能从新兴世界的成功中受益。

这不完全是一种零和游戏：毕竟，全球经济目前正健康增长。但在这个游戏中，新兴国家的成功正给西方的进步造成始料未及的负担。如果未能认识这一新的现实，这个世界可能会陷入给20世纪前半叶留下创伤的保护主义、金融动荡以及冲突。要避免这种命运，我们所有人都必须想法设法，以一种新的、更为节俭的方式量入为出。
The perils and pain in our age of ever-rising prices
Rising commodity prices are a permanent new feature of the new global economic landscape. Their ascent reflects the world’s shift in economic power from west to east. It is time we got used to it.
Recent price rises have been extraordinary; so much so that Robert Zoellick, World Bank president, warns of “a toxic brew of real pain”. He was talking mostly about those in poverty. Yet with food prices doubling since 2000, and oil and metals rising three or fourfold, no one is immune.
This is not just a story about loose US monetary policy, or the rise of large commodity businesses such as Glencore. Instead, we are seeing the growing pains of emerging market success. Gone are the days when rapid Asian growth was taken to reflect strong US or European demand. Chinese consumers now contribute almost as much as America’s to global consumer spending growth, while Chinese investment has outstripped the US since 2001. Global decoupling, once a fantasy, is our new economic reality.
For all their progress, however, both China and India are still poor countries. This matters, because at low levels of income rapid growth is synonymous with large increases in demand for raw materials. Here, the infrastructure that already exists in the developed world is only now being built, while people shifting to meat-and-dairy-based diets cause demand for crops to rise too.
Of course, rising demand need not always be associated with higher prices. In the long run, at least, higher prices should trigger supply increases, and see scarce resources used more efficiently. But supply cannot be created at the flick of a switch, particularly when agricultural land once used for food is now often being used for biofuels.
There are other limits too. Take passenger air travel. Cost per passenger mile has fallen by 75 per cent since the 1950s. Passenger numbers, however, have risen sevenfold, and distances travelled have also risen dramatically. Here, as in other areas, efficiency gains have not been enough to ease the pressure on the use of scarce resources.
Worse, under normal market conditions, this problem is only going to deepen. Rapid productivity gains in China and India are pushing domestic incomes higher, increasing consumer demand. China’s and India’s terms of trade are also improving: in the future either the renminbi and rupee will rise in value or, alternatively, China’s and India’s domestic prices and wages will rise relative to those abroad.
Whichever prevails, China and India will be able to afford more commodities, forcing prices higher still. But this is part of a wider pattern, namely that all industrialising nations need access to the raw materials that underpin growth. Historically, European powers solved this dilemma through colonisation and slavery. That path not being open today, China and India need other options.
This is why China is still busily negotiating bilateral deals with commodity-rich nations, notably Iran and various countries in sub-Saharan Africa. The terms of these deals are often murky, reflecting their blurring of commercial and state interests. They are also often only a stone’s throw away from protectionism. Other emerging nations, meanwhile, are using generous subsidies and draconian price controls to protect their most vulnerable members. With inflation at its highest level for more than two years, China, for instance, has recently resorted to controls on consumer items. And it may soon be forced to allow a faster appreciation of its currency too.
Yet such moves simply impose bigger costs on others; costs that are increasingly visible elsewhere in the world. As the east rises, so the west finds itself picking up part of the bill – as higher commodity prices seriously threaten fledgling recoveries. Inflation on both sides of the Atlantic is now squeezing real incomes, and threatening to throw economies back into recession.
After the biggest meltdown since the Great Depression, economic theory tells us that world commodity prices should not be this high. But they are – and the west quickly needs to wake up to this new economic reality. Commodity prices are now permanently higher. We are entering a period of austerity not just because of the debts of the past, but also because of the higher costs of the present.
To escape this trap, western growth in the future must rely on building new trade linkages with the emerging world. As these emerging economies come to dominate the global economy they will need new products and services, appropriate for aspirational citizens with just one foot on the development ladder. If advanced economies can provide these, rather than the complex and expensive products more typically consumed, we too can benefit from the success of the emerging world.
This is not quite a zero sum game: the global economy is, after all, expanding healthily at present. But it is a game where the success of the emerging nations is imposing an unexpected burden on western progress. Fail to recognise this new reality, and the world could descend into the protectionism, financial chaos and conflict that scarred the first half of the 20th century. To avoid this fate, we all need to work out how to live within our new and increasingly modest means.
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