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	試圖摸准今年中國經濟走勢的經濟學家們，把目光集中在了推動經濟增長的一些傳統因素上，如出口、投資，甚至還有消費者支出。
然而，大多數經濟學家忽視了可能成為推高經濟產出的關鍵驅動力：高層政治，其表現形式是今年年底即將召開的中國共產黨代表大會。
黨代會每5年召開一次，屆時中央政治局將選出新的成員，並于2008年3月產生新一屆政府，對各大部委進行人事調整。
與黨代會在中國政治體系中的相對權力一致，党代會先行召開，並為新一屆政府定下基調，新一屆政府在黨代會召開之後組建。
在過去三屆黨代會召開以及隨後新一屆政府組建之前的一年，固定資產投資都出現了大幅飆升，之後達到峰值水準。
由於投資在中國經濟產出中所占的比例將近50%，因此投資的增長，確保了每屆新政府所面對的都是一個經濟相對活躍的時期。
預計中共中央總書記、國家主席胡錦濤將贏得下一個5年任期，他的權力不會面臨明顯的威脅。但即便如此，胡錦濤及其屬下也不會希望新一屆政府誕生之初，就出現經濟放緩的局面。
中國主要經濟規劃機構國家發改委(NDRC)下屬智囊機構研究員王小廣表示，伴隨政治週期出現的投資增長是 “結構性過熱”的一種形式。
“只有政府變熱，經濟才會變熱，”他表示，“擴大消費很難，因此提高國內生產總值(GDP)最簡單的方法，就是增加固定投資。”

甚至在1998年政府換屆之前，投資也出現了明顯增長，當時中國正遭受亞洲金融危機的衝擊。投資增長通常受到基層地方官員的推動。直到不久前，地方官員的政績考核還一直完全以當地經濟增長率和創造就業人數為標準。
美國銀行(Bank of America)駐香港經濟學家王慶在一份圖表中對政治週期進行了描述，這張圖表描繪了投資和新一屆政府成立之間的相互關係。
王慶在一份研究報告中表示：“如果這一模式繼續存在下去，到2008年底的未來兩年，中國固定資產投資增速似乎會進入上行階段，屆時中國政府將進行換屆選舉。”

將於本週四公佈的2006年中國官方GDP資料將顯示，中國經濟已連續4年實現兩位數增長。發改委上周稱，去年的經濟增長率為10.5%。
國內外投資銀行的多數經濟學家估計，中國今年的經濟增長率將低於10%，遠低於去年第二季度11.3%的峰值水準。
然而，王慶對於政治週期的解讀，使他將增長率的估值定在9.5%。他表示：“平衡風險有上升趨勢，”

然而，與今年政治週期相悖的，是一些具有抵消作用的強大力量。
中國政府加強了對投資的審查，以減少其心目中地方政府的浪費性支出。
同時，中央和地方政府都無法按照以往的方式來指導經濟，因為更多的投資權掌握在了企業家手中。
北京諮詢公司Dragonomics的葛藝豪(Arthur Kroeber)表示：“如今所有這些可能都不那麼重要了，因為大量經濟活動已經從國有部門轉移到了私營領域。”
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Economists

struggling for a fix on the trajectory of China's economy this year have focused on traditional drivers of growth, such as exports, investment and even consumer spending. 

But most have ignored what may be the key propellant pushing output higher – top-level politics, in the form of the impending Communist party congress at the end of the year.

The party congress, held every five years, will consecrate the new membership of the ruling Politburo and be followed in March 2008 by the formation of a fresh government, with ministerial changes.

In line with their relative power in the Chinese political system, the party congress precedes and sets the tone for the government, which is formed in its wake.

In the year leading up to each of the past three party congresses and the subsequent formation of a new administration, fixed-asset investment has soared and then peaked.

With investment accounting for nearly half of economic output in China, the increase has ensured that each incoming administration has been welcomed by a relatively buoyant economy.

Hu Jintao, the party secretary and president, is expected to win another five-year term and faces no obvious threat to his power. But even so, Mr Hu and his lieutenants will not want the dawn of a new administration to coincide with any slowdown.

Wang Xiaoguang, a researcher at a think-tank attached to the National Development and Reform Commission, the chief planning agency, said rises in investment with the political cycle were a form of “structural overheating”.

“The economy doesn't get hot until the government gets hot,” he said. “As it is hard to increase consumption, the easiest way to boost GDP [gross domestic product] is to expand fixed investment.”

Even in the lead-up to the change of government in 1998, when China was being buffeted by the Asian financial crisis, investment rose markedly. Higher investment has usually been driven at the grassroots, by local officials who, until recently, have had their performance judged solely by growth and job creation in their districts.

The political cycle has been mapped by Qing Wang, an economist with the Bank of America in Hong Kong, in a graphic charting the co-relation between investment and the formation of a new administration. 

“If this pattern persists, fixed-asset investment growth in China appears poised to enter an upturn phase in the next two years through 2008 when the next change of governments is due to take place,” Mr Wang said in a research note.

Beijing is due to release official 2006 GDP data on Thursday showing that China has recorded double-digit economic growth for a fourth year in succession. China's top economic planner last week put growth last year at 10.5 per cent.

Most Chinese and foreign investment bank economists have estimated growth this year will be below 10 per cent, significantly short of the recent peak of 11.3 per cent in the second quarter of last year.

But Mr Wang's reading of the political cycle has prompted him to qualify his own estimate of 9.5 per cent. “The balance of risk is tilted to the upside,” he said.

Running against the political cycle this year, however, are a number of powerful countervailing forces.

Beijing itself has toughened its scrutiny of investment in an effort to cut what it regards as wasteful spending by local authorities.

The government, at both the central and local levels, also cannot command the economy in the ways it once did, with far more investment decisions in the hands of entrepreneurs.

“All of this may be somewhat less relevant these days because so much activity has moved from the state sector into the private sector,” said Arthur Kroeber, of Dragonomics, a consultancy in Beijing.
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