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	我不斷翻查文獻，試圖找到有關答案，能夠解釋中國和印度的投資/GDP資料反映的問題。人們的標準理解是，“強有力的”產權體系對經濟發展最為重要——諾斯(North)和德•索托(de Soto)等人就持這一主張，那麼數十年來，中國是怎樣支撐其超高比例投資的呢？
之所以出現這一困惑，是因為沒人會說中國的產權體系已接近“強有力”的標準水準。不過，中國的產權體系顯然是有效的。實際上，上世紀50年代至80年代期間（可能還要往後延續），臺灣也曾出現同樣令人迷惑的現象：按西方的理解，那裏的正式產權體系單薄，但其投資比例很高，而且維繫了很長時間。另一方面，印度早已擁有一個相當“強有力”的正式產權體系，不管是中國大陸抑或臺灣都遠不能及，但印度的投資卻較低。
一些經濟學家認為，“匿名”銀行業務（在不必出具身份證明的前提下合法開設銀行帳戶）是解開中國這一謎團的重要答案之一：中國政府官員難以確認誰擁有他們可獲利的資源。但我懷疑，這可能並不是關鍵所在。中國產權所有者如何維護自己的權利，以便(a)出售、贈予或類似手段來處置物產，以及(b)阻止其他人剝奪他們的所有權主張嗎？對於精英群體、工人和農民來說，答案大概會有所不同，因為工人和農民利用這兩者手段的能力遠遠不如精英團體。
中國的優勢在於工業，而印度則是服務業。卡爾多(Kaldor)增長“定律”之一表明，較高的工業產出增長，會帶來非工業（包括服務業）生產率的較高增長。但服務業產出增長相對較高，卻不會對工業生產率增長產生同樣的推動效應。
如果這一“定律”成立，那麼中國和印度在專業領域的差別，將對中國的長期增長優勢有利，包括其服務業的增長。於是，問題出現了：就中國、印度(Chindia)這類國家而言，有什麼證據可以支持或反駁卡爾多的命題呢？馬丁表示，“從中期看，很難找出對中國經濟增長構成明顯制約的因素，……(但)如果不能堅持改革，也將十分危險。”至少在未來數年內，中國極易受到美國經濟衰退的影響。
在電子、汽車和其他幾類行業上，中國已出現大量“過度積累”的跡象，在建造環境（例如機場）方面也不例外。從中期看，中國對內部需求擴大的依賴，可能遠大於目前對外部需求擴大的依賴。這種轉變可能需要實施匯率管控和資本管控等措施，理由包括保護不良資產負擔極其沉重的銀行體系，但這些都與世界貿易組織(WTO)的義務和西方國家的要求背道而馳。
這種轉變可能“需要”這些管控手段；但“經過洗腦的一代人”（說法比較粗魯）——那些從國外留學歸來的MBA們和經濟學博士們，可能會極力反對這些手段，他們認為，迅速的經濟自由化和徹底消除各種社會控制是前方的唯一道路。馬丁說“如果不能堅持改革，也將十分危險”，或許是要認可這種觀點。但鑒於中國目前的增長和投資速度如此之快，為何不保持一段時期的政策穩定呢？
還有一條更重要的原因，那就是中國爆發內部矛盾的可能性已非常巨大。過去25年中國出現的無產階級化，其規模遠超人類歷史上任何時期。由於取消了先前的國家保障措施，數億工人正生活在典型的無產階級狀態下。目前中國國內的資產階級正在穩步發展（早些時候中國對外商直接投資的依賴，曾遏制了這種勢頭），如今他們正盡其所能地改變國家政策，使其更符合自身利益，就好像1911年和1949年革命從來沒有發生過一樣。階級分化對中國經濟增長構成有別于經濟學家通常想見的“制約因素”，但儘管如此，這種制約是真實存在的。
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I keep looking out for literature which tackles the question raised by China's and India's investment/GDP figures. Given the standard understanding of the primary importance of "strong" property rights for economic development (as in the arguments of North, de Soto, et al.), how come China has been able to support extraordinarily high rates of investment for decades? 

The puzzle arises because no-one would say that China's property rights regime comes close to the standard picture of a "strong" property rights regime. Yet it evidently works. Indeed, the same puzzle applied in Taiwan in the 1950s to the 1980s (and maybe beyond): a thin formal property regime, as we understand the idea in the West, yet very high and sustained rates of investment. On the other hand, India has long had a much "stronger" formal property rights regime than either China or Taiwan; and lower rates of investment. 

Some economists have claimed that "anonymous" banking (legal opening of bank accounts without having to give evidence of identity) is an important part of the answer to the China puzzle: officials of the state have had difficulty identifying who has resources they could appropriate. But I doubt that this could be a big part of the answer. How do Chinese property owners assert their right to (a) dispose of property through sale, gift, or the like, and (b) prevent others from removing their claim to ownership? The answers presumably differ for elites, workers and peasants, with workers and peasants much less able to secure protection for (a) and (b) than elites. 

China's strength is in industry, India's in services. One of Kaldor's growth laws suggests that relatively high growth of industrial output generates relatively high growth of non-industrial (including service) productivity. But relatively high growth of service output does not have the same propulsive effect on growth of industrial productivity. 

If this "law" holds, the difference in specialization between China and India works to China's longer term growth advantage, including in services. Hence the question: what is the evidence for and against Kaldor's proposition in the context of countries of the Chindia type? 

Martin says "It is hard to identify significant constraints on China's growth in the medium term... Failure to reform would also be a danger." For the next several years at least, China is highly vulnerable to a recession in the US. 

There are already plenty of signs of "over-accumulation" in electronics, automobiles and several other sectors, as also in the built environment (airports, for example). In the medium term it may be possible to rely much more on the expansion of domestic demand than, as now, export demand. But this switch may need exchange rate controls and capital controls - among others - that run counter to WTO obligations and western demands; not least to protect the banking system with its extraordinarily high load of non-performing loans. 

The switch may "need" these controls; but the controls may be fiercely opposed by the - to put it rudely -- "brainwashed generation" of returning MBAs and PhDs in economics who believe that fast economic liberalization and a bonfire of social controls is the only way forward. Presumably Martin means to endorse this faith when he says, "Failure to reform would also be a danger". With China now growing and investing so fast, why not a period of policy stability? 

All the more so because China has built up huge potential for internal conflict. Proletarianization has occurred in the past quarter century on a scale far bigger than ever before in human history. Several hundred million worker households are living in classic proletarian conditions, as earlier social protections are gutted. Now a domestic Chinese capitalist class is forging ahead (having been held back earlier by the reliance on FDI), and doing its utmost to shift state policy even more in its favor, as though the revolutions of 1911 and 1949 had never happened. Class polarization poses a different kind of "constraint" on China's growth than what economists normally have in mind, but a real one nevertheless.

(Robert Wade is Professor of Political Economy and Development at Development Studies Institute of London School of Economics and Political Science. ) 
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