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本书是张化桥先生暨Inside China's Shadow
Banking之后第二本英文力作，主要讲关于国家资本主义（State
Captalism）以及张化桥在国有企业的亲身经历 。

本书英文介绍如下：

Inefficient and corrupt, the state sector in China is the source of many of the nation's
current ills. However, according to corporate financier and bestselling author Joe
Zhang, it is fixable. Even amid the rise of private sector capitalism, the government and
public in China have faith in the state sector. And now, contrary to the predictions of
many experts in the West, China's state sector is rebounding and on track to expand
further. In his new book, Party Man, Company Man: Is China's State Capitalism
Doomed? Joe shares his firsthand insights in to China's SOEs (State-Owned
Enterprises) in China, the reasons he left the Communist Party, and his predictions on
the future of China's successful and growing state sector.

RECOMMENDATION

"Joe Zhang has long been one of the most astute observers of China, whether the issue
is energy efficiency, macroeconomics or the role of state-owned companies.... This
book is a rare firsthand view from inside the machinery of China's vast economy."

- Victor Mallet, author of The Trouble with Tigers: the Rise and Fall of South-East Asia,
and South Asia Bureau Chief of the Financial Times

作者介绍: 

Joe Zhang, 51, is a corporate governance advisor based in Hong Kong. He worked for
11 years at UBS, mainly as Head of China Research and then Deputy Head of its China
Investment Banking Division. He was an official of the central People's Bank of China in
Beijing from 1986 to 1989. Between 2006 and 2008, Joe was the Chief Operating Officer
of Shenzhen Investment Limited, a government company. In the past two decades,
Joe's numerous articles have appeared in The Wall Street Journal, Financial Times,
Bloomberg, South China Morning Post, The Australian Financial Review, The New York
Times, and the International Herald Tribune.

Joe Zhang is the author of the bestseller Inside China’s Shadow Banking: the Next
Subprime Crisis? which was published in 2013.

张化桥

现任慢牛投资公司董事长。2011~2012年间，他曾担任广州万穗小额贷款公司的董事长
。2012年1月，他被中国小贷行业协会授予“小额信贷年度人物”。

他曾在全球知名的瑞士银行（UBS）工作了11年，期间，他曾担任UBS中国研究部主管
和投资银行部中国区副总经理。1986~1989年间，他曾在中国人民银行总行工作。2006
~2008年间，他在一家香港上市的地产公司深圳控股（0604.HK）担任首席营运官。

在担任UBS中国研究部主管期间，他的团队曾连续5年（2001~2005年）被《机构投资
者》杂志评为“最佳中国研究团队”，他本人也曾连续4年（2001~2004年）被《亚洲
货币》（Asiamoney）评选为“最佳中国分析师”。



他于1991年在澳大利亚国立大学获得硕士学位，并曾在堪培拉大学讲授金融学。张化
桥曾在《华尔街日报》《金融时报》和《国际先驱论坛报》等大型媒体发表多篇文章，
着有两本中文畅销书：《一个证券分析师的醒悟》和《避开股市的地雷》。

目录: Chapter 1 Jumping Ship to Canada: A Senior Manager Flees
Chapter 2 Rejecting a Big Acquisition: Investments Amid Fanciful Projections
Chapter 3 Horse Trading: Redefining Our Core Business
Chapter 4 A String of Real Estate Mistakes
Chapter 5 Managing People: Motivation in an SOE
Chapter 6 Woes of the Newly Wealthy During China’s Real Estate Frenzy
Chapter 7 Stress and Anxiety: The Principal-Agent Problem at an SOE
Chapter 8 Moonlighting: Firing Shots at Two Other SOEs
Chapter 9 The Party is Everywhere
Chapter 10 Falling into the Arms of the State: M&As at an SOE
Chapter 11 Economic Reforms Reversed: The Rise of China’s State Sector
Chapter 12 They Love the State Sector, Honestly
Chapter 13 Answering Critics: Case Studies, Facts, and Figures from China’s State
Sector
Chapter 14 What’s Wrong with China’s Private Sector?
Chapter 15 Unanswered Questions
Chapter 16 A Way Forward? Muddling Through
Chapter 17 State Capitalism Works: My Open Letter to President Xi Jinping
Appendix A Critique of the State Sector: My Conversation with an SOE Manager
· · · · · · (收起) 
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英文

评论

2.5星。Narration interspersed with
comments.跟《影》一个风格，前半部是在SOE从业3年的流水账，后半部是博文/文章
合集，有些散。在《影》出版后不到半年又出的一本书，有些仓促。全书回答了标题问
题，即国企在目前经济里占绝对优势，也会持续。由于有比私企久远的经营历史等原因
，国企有更多优势，伴随这种优势而来的民众及地方政府的青睐、银行的倾斜及私企的
薄弱，我觉得是个鸡生蛋蛋生鸡的问题。所以国企会持续dominant下去，整个环境也
会和它形成正循环。Kicking the can down the road,
哈哈哈，5天看完。勉勉强强凑到200页的书，100人民币有些贵了。

-----------------------------
从他博客追到微博，英文措辞准，专业洞见深，推荐的书都好，考虑到他的个人经历，
难得的敢说，是真金白银的偶像，在这行里真少。

-----------------------------
看点国企内幕还蛮有趣的。。

-----------------------------
好像不会在国内出版了，小伙伴们抓紧了！

-----------------------------
受益匪浅，感谢

-----------------------------
淘宝上买到的这本书，非常有诚意的一本书，张老师分析的很到位！

-----------------------------
说实话，其实国有企业未来到底会如何发展真的没办法下结论，根源在于尾大不掉的机
构导致即使高层被撤内部的机制也一时间难以改变，不过张化桥这本书确实好看，从来
都是从自己的阅历入手，容易理解也不雷同。。。另外。。确实比影子银行那本书厚实
了很多，就是除了淘宝哪都找不到卖的。。
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书评

一直都很喜欢张老大的书，很有揭露内幕的味道，影子银行那本书的英文版就比中文版
多了很多内容，希望这本也不会让我失望，给个赞先！
其实国有资本主义这个概念已经讨论过很久了，经济学人杂志曾经还特意为此出过专刊
，不过都是几年前的事情了，现在中国的改革，包括贪腐 ，都...  

-----------------------------
爆内幕永远是张化桥的书的核心内容，这本书也一样，唯一不同的地方就在于，作为民
企之父的张化桥爆了国企的内幕
“国有企业未来到底会如何发展真的没办法下结论，根源在于尾大不掉的机构导致即使
高层被撤内部的机制也一时间难以改变，不过张化桥这本书确实好看，从来都是从自...
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