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	上周市場的大幅震盪是在向我們傳遞某種訊息，抑或不過是“癡人說夢, 喧囂雜亂, 言之無物”？一些分析師不僅樂於解釋市場的日常波動，而且樂於進行預測。我既沒有那麼聰明，可以解釋市場的日常波動，也沒有那麼魯莽，會去作出預測。但我願意作四點陳述：第一，一段時期的市場波動是受歡迎的；第二，全球主要股市確有估值過高之嫌；第三，之所以看上去不是這樣，是因為世界經濟的異常狀況；第四，真正的問題是，這些狀況將持續多久。
任何長時間的市場穩定都會刺激投機行為。如果投機過度，這種冒險行為（尤其是受巨額借貸推動時）會造成嚴重的不穩定。在資產市場普遍高漲、風險溢價相對較低的時期，風險警示顯得尤其必要。三藩市當地人一定知道，遭受一系列小地震，遠比長期平靜後遭遇一場大地震要好得多。同樣，市場上的旺盛人氣頗為危險。它需要不時得到釋放，以免泡沫達到1990年日本市場和2000年美國市場的程度。
我們看到，主要股市的回調幅度較為溫和：上周，標準普爾500(Standard & Poor's 500)指數下挫4.4%，摩根士丹利資本國際(MSCI)全球指數下跌4.5%。但這會是更大幅下跌的前奏嗎？解答這個問題的一個方法是，考察美國這一全球最重要股市的估值水準。
根據倫敦Smithers & Co所提供資料製作的圖表，顯示了1881年以來標準普爾綜合指數的實際市盈率和經週期因素調整後的市盈率。週期因素調整指標遵循了耶魯大學教授羅伯特•希勒(Robert Shiller)的方法：它是股價與此前10年移動平均收益之比，並通過消費者價格指數(CPI)計入通貨膨脹因素。圖表顯示，目前的實際市盈率非常接近長期均值：略高於15。然而，最近經週期因素調整後的市盈率是26.5，較其長期均值高出約三分之二。這雖然沒有達到2000年天文數字般的高水準，但以歷史標準衡量，已經非常高了。
到底發生了什麼事？答案是，美國企業利潤經歷了大幅增長——實際上，世界上多數國家都是如此。圖表列出了實際每股收益和此前10年的實際每股平均收益。從中顯現出來的是收益的週期性，以及近期的急劇增長：2002年3月至2006年10月，每股實際收益增長了192%。但在1991年12月至2000年9月期間，每股實際收益也增長了170%，然後在隨後的幾個月中大幅下降：2002年3月，標普500指數成份股企業的實際收益僅較10餘年前的上一個波谷高出19%。
將週期和趨勢相混淆，永遠都是一個錯誤。就企業收益而言，這不只是個錯誤，而是重大失誤。未經調整的市盈率之所以是個毫無意義的價值指標，最重要的原因就在於，企業收益具有強烈的週期性。我們必須要問，企業收益是會持續增長，還是會像以前一樣再次回落。

過去125年間，指數成份股企業的實際收益每年僅增長1.5%，低於整體經濟的表現，因為新公司及有活力的企業在指數中占的權重總是較低。過去25年間，企業的實際收益以每年3%的速度增長。自最近一個低谷以來每年25%的年增長率不會持續下去。根據過去的經驗，它更有可能轉為負值。
如果想判定這種情況何時會發生，我們就必須承認，企業強勁的盈利能力，不過是當今世界經濟的數個顯著特徵之一。其他特徵包括：增長活力十足而且如今普遍分佈；無風險證券實際利率水準較低；通脹風險和信貸風險溢價較低，從而使名義利率保持在低水準；龐大的經常帳戶“失衡”；雖然大宗商品（特別是石油）價格大漲，但通脹水準仍然較低。
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這些因素加在一起，可以解釋金融市場中的很多現象。私人股本基金舉債收購企業資產就是一例。
我們看到的一些現象也令人驚訝。將迅猛的全球經濟增長和高盈利能力與實際利率較低及對通脹很少擔心聯繫在一起時，就更是如此。過去若是碰到這種情況，人們會預期較高的實際利率和對通脹的擔憂，而不是相反。
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那目前是怎麼回事呢？如下幾個答案浮出了水面：貨幣政策的可信度——各國央行在過去25年間取得的偉大成就；世界商品、服務和資本市場的全球化；中國融入世界經濟；近乎固定的中國匯率及其對工業品美元價格造成的下跌壓力；全球收入向兩類高儲蓄率國家轉移——東亞國家和最近時期的石油輸出國，以及這些國家由此出現的巨額儲蓄盈餘；各國政府在積累美元債務（特別是美國國債）方面發揮的作用；美國扮演著最終借入方和支出者的角色；以及美國生產率的迅速提高。
所有這一切構成了經濟穩定增長的條件。但這種好時光能持續多久呢？
前方的危險看起來很大。其一是市場將上漲過度，然後發生影響穩定的回調；其二是美國之外過剩儲蓄的減少和全球利率的上升；其三是美國生產率增長速度放緩；還有一個是全球貨幣政策的轉變威脅到美國金融業不斷飆升的盈利能力。但最大的風險在於，美國房產熱潮的結束終於說服美國居民勒緊褲帶，從而在高儲蓄率國家願意增加消費前，結束美國作為全球最大消費者的角色。
我們可以確信，企業利潤的增長不會始終保持目前的速度。急劇的逆轉雖然可能，但也許不會立即出現。經濟風險顯而易見，市場價格看上去確實很高，但我不敢預測轉捩點將何時到來。預測還是留給比我聰明和大膽的人吧。
譯者/何黎



A GLIMPSE OF A PROSPEROUS 2030 AND WHAT CAN FOSTER IT
	By Martin Wolf

	Thursday, March 08, 2007


Is the market turbulence of the last week telling us something or is it no more than “a tale told by an idiot, full of sound and fury, signifying nothing”? Some analysts are prepared not only to explain day-to-day movements in markets, but to predict them. I am neither clever enough for the former, nor rash enough for the latter. I am prepared, however, to make four statements: first, a period of market volatility is welcome; second, core equity markets do look overvalued; third, that this does not appear to be the case is due to the extraordinary condition of the world economy; finally, the big question is how long those conditions will endure.

Any long period of market stability encourages speculation. Taken to excess, such risk-taking, particularly when fuelled by huge amounts of borrowing, can create significant instability. At a time when asset markets are generally buoyant and risk premiums low, the need for a reminder of riskiness is valuable. It is far better, as natives of San Francisco must know, to suffer a series of mini-earthquakes than a long period of calm, followed by a huge one. Similarly, euphoria in markets is dangerous. From time to time it needs to be punctured, before bubbles reach the proportions seen in Japanese markets in 1990 and US markets in 2000.

The corrections we have seen in important stock markets are modest: last week, Standard & Poor's 500 index fell by 4.4 per cent and the MSCI world index by 4.5 per cent. But could this be the start of something bigger? One way of addressing this question is to examine the valuation of the most important market of all, that of the US.

The chart, taken from data prepared by London-based Smithers & Co, shows the actual and the cyclically adjusted price-earnings ratio of the Standard & Poor's composite index since 1881. The cyclically adjusted measure follows the method of Professor Robert Shiller of Yale university: it is the ratio of stock prices to the moving average of the previous 10 years' earnings, deflated by the consumer price index. The picture shows that the actual p/e ratio is now very close to its long-run mean of just over 15. The most recent cyclically adjusted p/e ratio, however, is 26.5, or about two-thirds above its long-run average. It is not as astronomically high as in 2000, but it is very high, by historical standards.

What is going on? The answer is that the US – and, indeed, most of the world – has experienced an enormous surge in corporate earnings. The chart shows real earnings per share and the average of the previous 10 years' real earnings per share. What emerges is the cyclicality of earnings. What also emerges is the scale of the recent surge: in real terms earnings rose by 192 per cent between March 2002 and December 2006. But real earnings also rose by 170 per cent between December 1991 and September 2000, before collapsing in the ensuing months: in March 2002 real earnings of the companies in the index were only 19 per cent higher than at the previous trough, over a decade before.

It is always a mistake to confuse a cycle with a trend. In the case of corporate earnings, it is worse than a mistake, it is a huge blunder. The intense cyclicality of corporate earnings is the most important reason why the unadjusted p/e ratio is a worthless indicator of value. The question one has to ask is whether they will be sustained or fall back again, as they have done in the past.
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Over the past 125 years, real earnings of companies in the index have grown at only 1.5 per cent a year – lower than in the economy as 
a whole, because the index is always underweight in new and dynamic companies. Over the past quarter century real earnings have grown at an annual rate of 3 per cent. The annual growth of 25 per cent seen since the most recent trough will not last. On past experience, it is far more likely to turn negative.

If we are to assess when that might happen, we have to recognise that the buoyancy of corporate profitability is just one of several extraordinary features of the world economy. Here are a few others: dynamic and now widely shared growth; low real interest rates on risk-free securities; low inflation-risk and credit-risk premiums and so low nominal interest rates; huge current account “imbalances”; and low inflation, in spite of big rises in prices of commodities, especially oil.

This combination explains many phenomena in financial markets. The borrowing by private equity funds to buy corporate assets is just one.

Some of what we see is also surprising. This is particularly true of the association of rapid global economic growth and high profitability with low real interest rates and little concern about inflation. A world such as this is one in which one would have expected high real interest rates and worries about inflation, not the opposite.
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So what is going on? Several answers emerge: monetary policy credibility, the great achievement of central banks over the past quarter of a century; globalisation of world markets in goods, services and capital; the incorporation of China into the world economy; the almost fixed Chinese exchange rate and consequent downward pressure on dollar prices of manufacturers; the shift of world income to two groups of high savers – the east Asians and, more recently, the oil exporters, and the consequent emergence of a huge savings surplus in these countries; the role of governments as accumulators of US dollar liabilities, especially treasury bonds; the role of the US as borrower and spender of last resort; and the rapid growth of US productivity.

All this together has generated the conditions for stable economic growth. But how long will the happy times last?

The dangers ahead look big. One is that markets will overreach themselves, so generating a destabilising correction. Another is a reduction in excess savings outside the US and a tightening of world interest rates. Another is a slowdown in US productivity growth. Yet another is a shift in global monetary conditions that threatens the soaring profitability of the US financial sector. But the biggest risk is that the end of the US property boom will persuade US households to tighten their belts at last, thereby ending the US role as the world's big spender before the big savers are prepared to spend in turn.

We can be confident that profit growth will not continue at recent rates. But a sharp reversal, though possible, may not be imminent either. The economic risks are evident and the market does look expensive. But I would not dare to forecast a turning point. Forecasting is for far cleverer and braver people than I am
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