2010 2

el N EAUY E 3 a5 B BT

A Research on Invesment T rends of Sovereign W ealth
Funds during the G bobal Fmancial Crsis

I %
WANG Yao
( 100081)
[ | AFABGEHAN WFHH R R FmAE T FmWE  SWFsH 2008458 —F FWH K T

HHEE BT ER CNELBRFVEXTEANRL, A2 ERTesBE £ BT IRKITE
SWFs £ BWEFE #; LEARAMAMEAZFEUHDE, HrERELREERNTY (E
£, FIRZMNFRHA, WFsE BRITHEE A RmEISTFRFEERO AN S FX L, HAHIE
ARWONEXERET FENNS, WHARTAHN FRET SENETAE — “KE/m X7,
R@MBEAK WESHEM, CNZIT T REBERE U#t S XALEANE B RE N KAZFTLR
&E 7

[ ] &REN ERMEEe HAFTH

[ ] F831.59 | 1A 1 1000- 1549 (2010) 02- 0027- 06

(SovereignW ealth Funds SW F's)

2 2 2
1/5 s 2008- 2009
SWF's , o
9 WFS N
M on itor Group , SW Fs ,
; 5 : (1) 2 (2
: (3) @5 (4) :
;0 (9) , M on itor Group 23
32 @ 2, 9 , 40% (14 )
; 1/3 (10 ); 4 , 3
; ) 32 1.8
: 2009- 10— 25
% « : ” ( ;. 2009JY JROOT)
® s W Fs 300 ( Setser and Zienba 2009)
@ s (Abu Dhabji), (Dubaj (Ras A 1Khai ah)
® 1990 ,

27



2010 2

, , 3260 32 ,
\ 2003
@)
()
2008 WFs 1, 2008
, SWFs , (56 ) 1/3 (678 )
5% , 2008 3 \ W F's
, WFs ( 56 30 ), 9% (95
) , SWFs , (38 ) (153 ) ;
, SWFs 53 351 , .
s 100 s SWFs
; : (CIC) 200 ,
70
60
50
0 oA ()
30
20 B 5&% (1L
10 %)
0
Q1/2008 Q2/2008 Q3/2008 Q4/2008 Q1/2009
1 2008- 2009 SV Fs
2009 WFs 26 ,
68 — 2005 W Fs ,
2008 , WFs :
W Fs 670 @, W Fs
, 2009 , .
. W Fs (QIA) (KIA),
: 2008 2009
s SW F's
() .
2008 , SWFs 2007 : : WFs
23, , 7
(49 ), 18 1% (39 ), 1% (26 ), Y
(18 ); , (922 . T ),
8% T & (103 95 78 )
, 2008 SWFs (2000- 2007
@ , MoniorGroup  SWF

@ Velko Fotak, BillM egginson, Huilj  SovereignW ealh Fund Losses in L sted F im Stock Investments’ in W eathering the Stom SovereignW ealh
Funds i the G bbalE conan ic Crss of 2008, ed. W illian M iracky, Bemardo Borbo btti (Monitor Group, CambridgeM.A.: 2009).

28



2010 2

19%, A% ) : OECD :
24 : 691 :
60 80
50 . i zg = it
10 o &bl 50 o &bl
30 19 . ' H o pHE 0= — 0 pr=
20 . 5 ] a Tl 30 a Tl
10 " Ea - |t ?g ) — i i
NI - -0 T e e
Q1/2008 Q2/2008 Q3/2008 Q1/2008 Q1/2009 Q1/2008  Q2/2008  Q3/2008 Q4/2008 Q1/2009
2 2008- 2009 SW F's 3 2008- 2009 SV F's
2008 , , WFs 2007
579 e,
(GIC) 335 (5%% ), (KR) 50
) , SWFs ,
W Fs , , 7 36 s
19 , 596 , WFs (6 ),
(74 ) , SWFs
(17 ), 256 , 200 (CIC)
; , s SWFs 2008
WFs OECD , 2008 , 2
OECD — 6 (35 ) 7
(30 ) , ,
2009 , 46% (12 ) , W Fs :
28% (19 ) 2008 12
, 5 2008 , 8. 85 OECD
W Fs , 7 OECD , 8. 71
, 8 CIC ; , GL
Apax Parmers7. Db
2008 W Fs , 39 )
1/5 ( 103 ) , (21 520
) , WFs 17 350
® , WFs
53 \ (27 , (12 )
(14 ) 2009 , ,
, SWFs —1IPIC 130 A 1R eem
® 2007 75 4.9% (cic) 50
10% “ %
® 10 71. 8

29



2010

2

2008 , SWFs , 6 5 ( 40
28 ) 2 ; . 2009
s WFs 3 s SWFs , 33 (
4% ), PIC MAN Ferrostaal
SWFs , 2008
, WFs 2 , s , SWFs
( 6 6 T, 37 21
37 ) 2009 , W Fs R 3 11
; , SWFs——ADIA Mubadala IPIC
, M ubadala PIC O il Search ( )
5 ; 0.0
()
2008 , WFs OECD 872 s 2007 596
; , Wks 409 , 2007 , , WFs
OECD 76 (43% ), 99 (5P ) , WFs
67 , 317 ; , 40 , 135
W Fs , 2003 1/4 (260 )
(337 ) , 2007 SWFs 1P , 321
(31% )
4 5 , 2008 , WFs (49 ,
88% ), OECD e  WFEs (637 ); , WFs R
(27 , 90% ), OECD (49 s
%% 5% ), (46 48% ); s
W Fs s ( 10 3P, 14 ),
(24 ) , OECD (87
), ; SWFs , 53 R 36
; , WFs s WFs
s 43% (23 ) ;
, 96k (256 ); , SW Fs
10
100% 100%
80% 80%
60% B @4 60% BOECD Tiil
o . BT
20% 20%
0% . . . . 0% . . . .
Q1/2008  Q2/2008  Q3/2008  Q4/2008  Q1/2009 Q1/2008 Q2/2008 Q3/2008 Q4/2008 Q1/2009
4 2008- 2009 SWFs 5 2000- 2008 SWFs
OECD
2008 , 2009 , WFs
; 2/3 (16 ), 88% (309 ),

30



2010 2

. 2008 , WFs
(256 ) OECD
( 6 7), 2008
) (38 ),
, WFs 487
135
60
% w3t
10 =1 * = “ ok
30 . I e R B
2 - N * : o
10 0 ok
= B
Q1/2008 Q2/2008 Q3/2008 Q1/2008 Q 1/2009
6 2008- 2009
SW F's
, 2008
: (22
W Fs
4 , 4
264 (12 )
(13 ),
( 3, 25
SW Fs
(7 , 53 ),
W F 4% (22 ),
67
2009 , WFs
. SVFs MENA (10 ),
(3 ),
13%
W F's
, 2009 2005
2008 W Fs ;
, , WFs
W Fs s

333

, 2009 , 2/3
, WFs (67
, 26 ;
336 , 317 ,
80
70 o
60 L%
50 ol K
10 — AR R
- - -
10 A T S S |
0 . B . &=
Q1/2008 Q22008 Q3/2008 Q1/2008 Q1/2009
7 2008- 2009
SWF's
7%  80% ,
) , (56 )i
W Fs s 2
40 ; , SWFs
(13 ) ; SW F's
(21 ); (MENA) 8
MENA , M ENA
s , WFs
(12 ), (63 )3
(30 ) )
6% (235 ); WFs
2 , 11
, 3
, 35
, 8. 64 )
SWFs 2008
W Fs
SW F's ;
“ 7, W Fs

31



2010 2

[ 1] Bank of England “ Sovereign wealth finds and gbbal mbaknces’, Quanterly Bulletin 2008 Q2

[ 2] Eumpean CentralBank, “The Impact ofSovereign W ealth Funds on Global FinancialM atkets’, by R. Beck andM. F idora Occasonal Paper
n. 91/2008, p. 11

[3] FSL, (2008), “SovereignW ealih Funds 2008” .

[4] FSL, (2009), “SovereignW ealh Funds 2009”.

[5] WG (2008), Generally Accepied Principles and Practices (GAPP) “ Santiago Principles’

[6] Monitor Group, Paths  Prosperity Prmmoting Entrepreneurship in the 21st Century ( Canbridge MA, 2009), and htp //
www. canpele monitor can for longer versions of ths argum ent

[ 7] Sester Bran and Rachel Zimbg 2009 GCC Sovereign Funds Reversal of orung Council on Foreign Rehtiong Center for
Geoeconan ic Stud ies

[8] Trmuman A Bleprint for Sovereign W ealh Fund Best P ractices APRIL 2008

[9] U.S. GovemmentA ccountabiliy O ffice, (2008), “ Sovereign W ealth Funds Publicly Avaikhble Dataon Sizs and Invesment for San e Funds
Are L ied’, Report b the C anm ittee on Banking Housing and Urban A fars U. S. Senate GAO — 08— 946 Septen ber2008 pp. 44— 43

[ 10] Velko Fotak BillM egginson HuiLi “ Sovereign W ealth Fund Losses in Listed Fim Stock Invesment, ” W illam M iracky and Bemardo Bor
olotti (eds. ), “W eathering the Stom: Sovereign W ealth Funds in the G bbal Econan ic Crisis of 2008”, (M onior Group, CanbridgeM.A.: 2009)

(FiEthit: Hr)

( 26 )
5 R CBI
” Ml D)
° s Ml D
D) D) Ml
) Ml ’ P CBI
M,
s CBI
[1] ) ) . [J - , 2003, (4).
[2] [ - , 2003 (2).
[3] ) , . [ - . 2003 (11).
[4] , . e [J - , 2004, (1).
[5] , . [J] - , 2007 (5).
[6] [J - , 2009 (6).
[7] M] . , 2006 (10).
[8] M] . : , 2008
[9] (2009 1 2 3 ) , 2000

(Friethit: #Hi)



