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B IR I, g o FAE 22 ROFE 2 BB ] 1 AU R R ek 4 i e B 7 AR SO A E
B AR ) 1 0k X — ) LR AT B AL AR AT . AR E ST BLSE SR R B SR, TR X I 4 i o R
A Z . WO R E IS MR AT, b E R EAU E R (R B A R 5t
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46 i ) 8 2 i o) 3 L G ) o O B SAM R R TR R IR R, AR
BURSE 2 AJZ WK, 5 230 0 300 R4 52 19 A S AF 80— Rb bR i 28 F By (B KRBl
RE, 2019) o “TUHT Bk, EEEREBRZL . BURSURM SIACE KU, H 4Bk
BRI B AL . TEEIPRZA L IR TEAL . AR AR R h i S AL G R H K B 4
LR RS A (A, 20225 ZCHEAE, 20225 FEREE, 20205 g, 2018) .
A H iR O 2R s 35 B R AR UM . 3T O T G 3 0 AL T B

5 R ) 3 1) 2R T S ) 5 05 2R A S D S A SR T 1) S ) R, v < o 30
] s 45 9% (1) 52 e e 2% R R HE 2 — o R4 S WA T A ) 3800 — [ S R B R
PRy ah s, 0 Mirkina (2018) & By s i) il 3 78 520 N BE 0% 68 H bR IE 64 S0 i B2
P RIRFEAT, (H BN AR N K5 B @78 2% 5 Gurvich Ml Prilepskiy (2016 ) #if
FUAE L < i ™ A R ) A B RN HE T, 2014~2017 4 B0 BT AT
() BT S0 AT BE IS B 2,800 /23678, M i BT AR RN W20 WA/ o W], 3R 43 WF 58 A
P XU 0 71 2 43 BT 1 < ol o) 3800 1] B 45 9% 14 ) 3 52 0 5 s me ML), 4% 2R 38 W < i o
FE T B bR R 2 5 XU BOE XURS: ot AhE 5 KUK (Kim, 2020; Neha
et al., 2018; Asif et al., 2018; Peterson et al., 2011; Allen, 2008; Marinov,
2005 ) , MR H b FE W 5] bR 45 9% i i B R G e o e Ah, R A 4 )
FANEH L =R AR B SE, W Lektzian Al Biglaiser (2013 ) %& 3 4= i il
Hoa fd 55 [ 4 AR H bR E RS 00 [RS8 =05 B SRRE A I, A o O g
A7 0T RE A AR, 3R SE PR RCR AE S A B Drury (1998 ) Drezner( 2000 )
N 22 32 3 v 2% o) 28 ) 0 By U8 e R K, DA R A o R S T A B R A B i [ H
PRI BTEE , T ik Sl ) AR, A 2 0 R A A R A
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W EHE LTI T BRI E R EF TN MR E, AR RHZE R EM
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B AR X PR IR HLE AR A, I R SR T 4 Rl o) O AR Y 4 SR s
WA KT B & RN IE R, ARIE E 25T SR E0a XU DR 3 BE 5 10 2 52
TR B B A B AT A, T 4 i ] X R R A b o 2 DL AR AR I ) BUTR
MG S, X R H T2 b EAUE R EHRE. BT, KX
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FE ) —A S EE H bR

B, AR FEROUE B A0 AR T 0E 3 1 B W ] P A i Y it i, o L dE
LA AR UR B AL B . B8 YR I A I ) R A A 7 W RE R Y O, A B R AN SR
R, HiZREMRERETERBORSHEN, BPHENERGHR, KEAR
Al B A A R e, A1 ] S AU R S A ) % W B B A R R AN T X — Sk, 2012
A, T EE) FEAYE R4 A F] (China Investment Corporation ) 5 % i B #%
%X K 4> ( Russia Direct Investment Fund )BE & 37 7 # ¥ 2 4 ( Russia—China
Investment Fund ), 1%J& 45 04 B 0 45 U S0 3 fo0 475 6 Al 2 v LA R s e DN Tl o AR (e
e vt KL PR w) R S B AR I g0k ), e T0% 1Y BE 4 AR ON B

[ bREISSWE9Y 2024 4E45 5 81 - 19 -



R RO TR T T AN S R S AT 7 —— T S R ik B ST

L2 TN =R Y PR NS iy S g I o 0 e e o B 1 (| 8 o S O i
% Wt RE ST A 0, AR U0 R SR e R B 4R e, P R AR R Tk
ety 2 ) ( Gazprom ) B By b I PRFFFE 1B 6L, 12220 m) o 1 20 Wi KA RE VR 2 )
IS 8% B Tolk = A, fRiIE T4 25% BE R WE, wH &R Y 65% ) KR
SAE RIS 20% ) RARAAE R, ARk, 2R ORI B A 45 1R 43 BT 7 A LT 42
T/ N = 5 L B R G O =TT

B, BN E RS IR TR I S SO, B H 2 45 b R e
e FH 2% o B R4y 5 Tl Ab, 4 5 Wi KR 43 77 lk b T 1 B ;7o g 0 b A G, PRl R
R IR MM AR, T B 5 NANE & g ek i il 55 8 24 7=l , i SERRAY < F Tl 4k
R I (A5 ] B % A g 82 1) 38 B 55 K SR 2 i R Il 3k, e B SR A B R A AR R R 4 B M
FEME TR R AE TRV 4 R (EARIESE, 2014)

B=, SINAME ERVE R RS AERE N B RERE TR S e
BE R R A VB AR S RO T, FF 38 25 1 2 41 50 i i N b DX 28 5% 4k ml 4k o A LA 4R
GYEIKAE R R N, T ot BE S g arnn, ) e 3R A B AL TR RS, i
WG T XA 58, 2 WA 2 GV P, v Hea 0% 56 4 0 ) 7 Al 45 vh 52 28 )
TEA T W iolk 55 JF Jg HETR R, B 2012 FFF 45 43 0 B 1 4 20 Wi Al b 3% 42 20 7] 5%
() B 40y R SR 28 55 B 4.58% WO REAy . 3 2% 10 A7 P48 40 w6 4k 20 17 ot 2 b X ) L 4
PEow WL R, R W B X R AR BRI B 90 % LA B 45 0 5 b LA G
RN R WG RIRERTE T A B ME R R R, E MG ENARH R RE, #2H0
AE BICUH FIE H 9 A J7 1i) B 5 At [ A7 7 BOIG e v B8 e, AU E & S ER TR
NALA F T 7E M 2 BUIG |22 1K 5k Ry # .

(Z) &rHI X ENVEE ST ILE
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PO B 28 XURS: 5 o A A b, B3 R A T I 00 AN R R L R, O A ] A
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SUEPUATE R R BUNAT A, Rt &3h R ee s IR RN
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B E RS, WESETRRER, K174 5 5 bl 5 b 38 = 0BG SUsHE,
FECE BE G R RS R b, EECAFE—ER N SE RN HERE
AR R T IAME S, %0k R BRI A E PR R 225 RFE(IEEPA ) ) ) .
SIS (i CEREFERZR) (EPFRAGE) ) LA IIHES, XT3k EE
ERL, XA W v B S MRS W AT Rl A S 1 58 =07, 38 BUMM R AR U ] N ik E
Pt . NEZRIEMAE , B ER SHEE 2 — A EE N R,
MK IR 40 5, EESHEE G ERREMERE, XEWEEZREIEd, EEN
T ) 3R A VR RE A2 6 AU B S A R R B W U T A R R o

FRBLE A A DL 1 BT B R AT, AR SCHR M 4 R i) R RT e i Ah AU E AR
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(— ) ARTESKEE
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(Russian Direct Investment Fund ) FI[E R 4EF|34: ( National Welfare Fund )
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JIr K A ) 5 Y A SRR S SR SR g AR, IR SEAE R T2, BRI E K B 2E R
LT, F AN R Z R E R A S I, LR IE S %S W R 0% AH
T 76 38 I B [ R 8 T, D A O AR A 4% 1 R B 0 00 A AR R A i —
MEN R FEFE S ARG Sk P i R FL g s, iR
B W 52 21 00 1 K

H i Hl i Abadie fl Gardeazabal (2003 ) KA, Ik 2 BT MG
T3 A 2 T Y T TR 6T RS B bRAS R I s2 e, RE B Ay e B AR B 4 i A i
MERFITEREA S, Wi A E B E R ARG AN ERE A S, AR SOR
HE P Il B R TR S, Wil G P S B SR P I T R
R H A A ik R 2 SR B AR AR R e B R T TR0 AR S MOROR) i s AR R S A
250 o 5 MR S R DL R SR R AN AR R F ) T, SN AN, THES
A A BT GG s AER BE A RS MR R, A R I T R K B3 1 2
WD T BRI BN R 22 B A ¥ O SRR A B R HL RIS 1, T T s
B AR GO0 R SR 2 S TR, () B T g G i R Ah A

HiEmSE, E6%EGEY, BEFEE 1+ DA, Hy s 1 ARz a0
g (P W), 2 ABE T+ DA ER AR, FENANS T, 5T, T,
35 VG 5 B 56k B St 4 b R SR e O B, T el RS R, T+T =T,
LY, RomWAE R ERjE W ZENE B SR TR, &Y, RREZ4
k) R 0 R R TR ¢ B A2 AN E AR e R TR R RLAE Y RN R 2 4 b i R 0 [E
RjAE WINZ R RS . Yree T,0, Y=Y Yce T, 0, RAITEERN W
) R A s, =Y =Yy, TERTRSE 1 AR PRI R EOEL T, Hs,=Y,-Y),
Ho v, 78 ¢ AR 0T LGOI, W Y, AR TG TR I ) R LA R . 2% Abadie %
(2010) BRI, KR 8L BB AR BETT AT 38 3 — AN A o Il . 3 ket
.7 1 B BT ALRE Wr=(wawa ), RS SE B R 90 = 3w X Y Bt v,
%7 45 31 b BRSO 1 T A A T A = Ve Ve o b, ERORACTEERE WS 45 ) R G
A BT G 5 s 1 L0 A PR ) P AR R B o T, wlaE kSR A DL BRI (1) 15
) W,

min(X,-X ,W)V'(X,-X,W), s.t.w; = 0, X w=1 (1)

Hor, X, LS 2 0 BN O P A 0 AR S A RE R, X, 0L s LA A P A T
MAR B R REFE, VORISR Y B TN AR B 6E B B DT R AR R

(Z) ZEEXSHEFEIRA

TEFEAT A e d o BT, B e BRI W S . G IF &k R R O 5 A B B A L i | K
VERTEERS I . A SO Je i 35 2 a0 2% 101 3 B AR IS dl Ak, B 72 T
5P W B4y — S ST E K& R RIS DA, 6 AU E A v e 5l
NI . S FER PRI B 24 i e B e B (L0052 N ) A% 8 A i 1) #7 2%
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MER AR, e TAMARER G LR E . BE, B, maEEEENN 25 ANE
5, Sl B B4R ke 2 P A JBE VBT, B0 R AU A 4 A AR R A AE R FAE M SR
ORI, S B R AR 2 21 35 1 T 500 4 ) DL % 5 36 1 R AE A B AR R I S
B2 19 TSI A 5 o 625 8 3] 5ok B ¥ AT A B Ttk s & &
AERI G, ARLFETFT LT A B R AREAR ST T &Y K. — A AR#H 2%
it E b i ) 2014 4F LUAT 2 210 40 E A0 & 5L 4 3% 08 IS 5 4% 0 Al i i [l
LI, — 5B Hoh Z B S E SO E R, #hE T La5) | whE%E 17 MERAHX
ARSI 36 ANEF MK A, ©

AL LLANE FEA0 E R R AR E E RS ({23€50) AR, 2% AN
SRR (EIREE, 2023; L, 2020; BRI, 2018) , BFELREEEN
AFEEE (BBARXE) « AMFRE . WERE . BN AIRKY . IR &l
DL R A R T A &, e A TR AR B IR AN N T 4 b ) 5 BT AR AN E AU R R4
SFZRGE E R, EEAR RN E X MR PR, £ 1R, BN E L &I S
$& K JEF Sovereign Wealth Fund Institute 2547 W) 3 %5 BEE, & RAEEREIC
SRR RE A [ SR IX 4% 4F $2 32 EAUM B B e W LB AT TSI R E
BHERUE T FRAT A AT 2 BRIG HAE AR (WGT) 5 HoAth 7000 A% & 0 Sk U T 5%
WATH M R 5 & JREHE R, B EPS 4 AR

=1 ETLTEEN
K2 4R TEE L EA
ShE ERM T AR Al E SN R AW A3 Al e SFHR TR 1LE
STHCE N A R FJE GDP (2010 FREM £ ) BRA AR £
xS AR VAN AR R AN S GDP Wb E k473 %
HERE KR RARATAHETRIEAF (WGT) PR3 -
B A AE AL E E A A A F %
LR T AR (EMEHLE - SEHLE) / AEHLEY %
LRy VAE NS AR R AR (CPI) kT %

(=) XIEEREHH

1R BAEWEEGITER

ARSCHE TP W 5 36 A4 E KA HLX 2005~2020 4 1) P 5 AR 24, L
2014 45 18 A 4 i i) % 00 62 4R i 1) A5, SR H B i VA AR B R SO SR SRS SR . &
204 1A 3 A R 5 0 BT A A A k5 B A

O BAEEZR (X)) . B, 80, SHEIE, v, Bk WA ERE . BRI, SRV, BV, e R
SELPEEL BAE. RHOLL BUHGE . b, . ZE L pEETE. GG, BRI WPEE . e S
HAR MR, faRte, gk, s, B 2F22 . LAl ORI, BA).
@ WAHo YR THEbR . IEIEBCRIR ST . BrfleE . BUMECR L MR L RIG R, ARSTR6A TAERRE H A
A BN B R bR

) 3 B T AR SR o PR AR, e T AN 5, R AR S B R P IR) — e 12 o 9 S BR R AE AL  ST RE R HdE  B
*hIEs
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B LA TR HSR AR 5 A ks A K2 ABRESEHEBR

TR AE T TR e T 25 5 EL A e EE AR DL 2o B PRSP R | BA M | PR BT | 2R
?E, lﬂﬁﬁﬁ%%%#ﬂ%ﬁ%%ﬂﬁ?ﬂ%ﬁ%ﬁnﬁﬁﬁ% M E[0.383[0.308/0.169[0.110 0.015 0.015
e 2 Wt 5 F5 B 2 Wi 1) 4% T A R R R, 3R 3 TR T A R B R L S AR B i i) 4L
BlE0. £ 3 WoR, eI TG E -G R He 3 W 15 L SR 5 Wi 4% 0 T A% i) 25 S 3 AR
AN, FERIFEIFIERTPIAE, A M 5 L SE A Az 210 0 ] AU E 4 9 i U LT
S B, H¥EHIAE R A EEAE LA, B R % T A5 T AR ) 34 5 i
HLH B Wr o DL b 25 B80EBH B LG S A R IR I L T LSS . ZEIG ARGl X
R AT, B 2 220 T B S W 5 A R R W2 B0 A E AU E eI TR
)0 . FE 2014 AEGIFZET, AME AUV E 40 B S A W 5 & sk 3 W it 4% 9
WAL TFEE, “HEXTNBEAGEREZER . 2005~2013 4F, HhE FAU0 & 24500
e 2 T ) 3 0 A S AR G R Y, AR T R T A B — A Ak B WA

®3 EMHAMAERBETHINEXBT RIS ER

TN & & A ERT SR T (R E KA X A
THCE A A AL 27.847 27.240 26.737
A FKF (%) 5.458 4.941 4.219
LETAE (%) -2.167 —2.184 4214
FEA IR (%) 9.360 7.823 3.820
ST AR 3.162 3.040 6.642
WERE —0.739 —0.184 0.693
2012 SF9ME EAM G A2 TR ([LE7T) 6.580 6.585 6.533
2013 4L E EAM E ERER TR LEL) 43.473 41.993 25.313

2014 4F 3 VG J5 B 50 5% % Wy 4w ik S, H SR B T A2 B AU E g R
(1) FILASEAH 6 T A Bl 2 W7 7 R BT R R B, B OH T 20 o X R ) 8 W R AR i 2k
JLFHAL T A BN RLL R o 2016 48 352 8 5 Wi 42 1) S0 32 AU & JE 4 9% % 00 HLBE th
BT — Ay, XTI E 2B 4 (Silk Road Fund ) 7EMALJG
O AR 3 7 e DR R Al Ui AT T R R, AR R IE R EAUV E FE 4 (Qatar
Investment Authority ) X Z Wigg IR b i 2 vl k17 7 KGRI, SECYFENIRE
IR BT, HAKIHE, X — 88 0 K5I R 41 5 4 2 W w1 EAO0 &
FEB B TR K 5

A A PR B AR GLOR T, A Bk it I ) 3 4 e ) 5 s 4 B M 32 B =AU R AR
TR 2014 4E DL MR (R I sl G K fa3, 3X 5 2800 24T b B R AE 1% B
AR I FEAM T ) BLS IR B — 3. WM AE b 3T, LSS B T N KB g, BUTR
DAUBS: . mh XUBS: A4 KUBS S5 R e XU 4T o 1 1 PR 08 3 0 R BRSO, A A 3
W E IS FREBIER G0 “BOFEM” |, tHM08 2 0w R, X W A
AR FEIMRFSIEE, TR RTLESE, EERHE M AN G TBEA S
il T A B 5 A 0 1% B W i 4%
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Feadk—BICW T HE
1 2 Wi 5 & itk & Bt 76 4= i i
F G 32 3 A E AU E S 4%
P AR LA J 3 a] () B AR 25
P MR 4, SRl RS bR
2016 4E4h, HSARD W2z 3 &
AU & I 4 W AR 5 A Rk
R B 17 e 0, | .
I H 22 bl B 1) 69 HEAL 2 b 2005 2008 2011 2014 2017 200
S, 0 A I ) 9 — T T
MRS 2014~2020 4, KX mo g\EEmMEELRARES: ALRBH5ARBSH
9282 Wit 55 5 8 i i 4 1 £ T4 ERHHREIINEEVEEESST
WREM N -36.552 {20 P BRL Y, ), BEHRAIMERERE (84 Z£T)
1% &5 S 36 WH 4 b o) 3 Bl 4k 2 W A AR AR R T SME) AR | S E AU

o . R | Eaern|Eiesn| mEa
36 1LE T EAUM E R SRR R E . XA | FP e (s (o mrs

100 150 200

AME AU B AR (ILRT0)
50

A58 2 T % B A0 ] 32 A R 4 0t ik B T g R I M) | HFH)

. : . 2013 43.473 41.993 1.480
AEREVEME (R 2013 AFRYFRE BT ) (1 84%; 2014 0.600 20930 | —20.330
2020 4F B S B W 5 A B e i) £ 8 2 2015 14.599 28.337 | —13.738

. 2016 97318 43172 | 54.146
S » - .
BB -155 1258, XA 2013 AESME R —0 3.117 53319 | —50.202
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Do Financial Sanctions Restrain the Investment of Sovereign Wealth Funds
in Russia? An Empirical Study Based on Synthetic Control Method

DAI Liyan LI Chao

Abstract: Sovereign Wealth Funds(SWFs) is a special kind of international investment subject, which is closely
related to the government. SWFs is more likely to trigger the attention of sanctions initiating countries in financial
sanctions casually because of their own special attributes and strategic influence. This paper analyzes the strategic
significance of foreign SWFs’ investment to Russia and the theoretical mechanism of financial sanctions to
curb SWFs’ investment in Russia. On this basis, the Synthetic Control Method is used to quantitatively evaluate
the impact of financial sanctions imposed by the US—led Western countries on Russia’s attracting foreign
SWFs’ investment. The empirical results show that the financial sanctions since 2014 have caused Russia to
lose more than $3.6 billion in investment flows of SWFs annually, which is 84% of the annual peak of foreign
SWFs’ investment in Russia before the sanctions. The negative impact of sanctions has gradually expanded over
time. The above results prove that the financial sanctions imposed by the US—led Western countries have effectively
curbed the investment of foreign SWFs in Russia, thus making Russia face the pressure of economic isolation. This
study further points out that in the current international situation where financial sanctions are becoming more and
more severe, China’s SWFs’ future investment in Russia and its cooperative investment with Russian SWFs will
become more noticeable, and plans should be made as early as possible to prevent Secondary sanctions from the
US-led western countries.

Keywords: financial sanction; Sovereign Wealth Funds; Russia; international investment; Synthetic Difference in
Difference
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