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A B O U T  T H I S  W H I T E  P A P E R

For resource-rich nations, the windfall years are a window — not a destination. This five-part

investigation  asks  one  underlying  question:  how  does  a  country  convert  a  finite  resource

advantage into durable national strength?

Drawing on the divergent paths of Norway, Singapore and the UAE, the series builds an operating

framework through five nested lenses — purchased vs. built modernity, the true place of tourism,

capability-building  investment,  strategic  participation abroad,  and diversified asset  forms and

geographies.

Written for sovereign-wealth fund strategy committees, government planning offices, cross-border

legal advisers, and institutional investors tracking national-development pathways.

对资源型国家而言，红利岁月是一个窗口，不是一个目的地。这套五部曲考察一个底层问题：  如

何把有限的资源红利，转化为持久的国家实力？从挪威、新加坡、阿联酋三种截然不同的路径出

发， 本系列以五个相互嵌套的视角构建出一套可操作的框架。

给主权财富基金的战略与投资委员会成员、资源型国家中央政府规划部门、  跨境法律顾问，以及

关注国家发展路径选择的机构投资者。
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P A R T  1  O F  5  ·  B E Y O N D  R E S O U R C E  W I N D F A L L S

Beyond Resource Windfalls (1 of 5) —
"Purchased Modernity" and "Built
Modernity"
Beyond Resource Windfalls (1 of 5) — "Purchased Modernity" and "Built Modern‐

ity"

A  F I V E - P A R T  S E R I E S  ·  五 周 系 列

Beyond Resource Windfalls: Sovereign Capital and National
Resilience 

←  V I E W  A L L  F I V E  P A R T S  O F  T H I S  S E R I E S  ·  查 看 本 系 列 五 篇

By Dr. Tong Yin  |  Series: Beyond Resource Windfalls (1 of 5)  |  Section: National Strategy

Introduction · Turning Resource Advantages into Development Resilience

引言：从“资源优势”走向“发展韧性”

EN. For resource-rich nations, abundant natural endowments and sizeable sovereign capital provide

an  important  foundation  for  economic  development  and  social  stability.  At  the  same  time,  this

advantage brings a long-term question: how to gradually transform “resource dividends” into sustain‐

able industrial capabilities and social resilience under commodity cycles and a changing global envir‐

onment.

In  recent  years,  a  number  of  resource-based  economies  have  invested  heavily  in  infrastructure,

tourism and high-end services,  gaining experience and insights along the way.  Building on these

experiences,  it  is  timely  to  consider  how strategic  capital  can be allocated in  ways that  support

stability and development over the coming decades.

资源红利之后：主权资本与国家韧性布局 

Part 1 of 5 — Published this week. A weekly editorial series from InsightBridge Global Intelligence ex‐

amining how resource-rich nations can transform sovereign capital into durable industrial capability

and long-term resilience. 
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中文。对资源型国家而言，丰富的自然禀赋和可观的主权资本，为经济发展和社会稳定提供了重要基

础。同时，这种优势也带来一道长期课题：如何在资源价格周期波动和全球格局变化中，逐步将“资源

红利”转化为可持续的产业能力与社会韧性。

近年来，一些资源型国家在基础设施、文旅项目和高端服务业方面进行了大规模投资探索，也积累了

宝贵经验。在这些实践基础之上，进一步思考"战略资金如何配置，更有利于未来几十年的稳定与发

展"，对于所有资源型国家都具有普遍意义。

Part 1 · "Purchased Modernity" and "Built Modernity"

第一部分 ·"购买式现代化"与"建设式现代化"的差异

EN. Development trajectories differ across countries, but two patterns often appear:

Purchased Modernity — countries rely more on mature external solutions, working with

international consultancies, multinational firms and foreign professionals to rapidly develop

infrastructure, urban projects and service industries.

Built Modernity — external resources are combined with intensive domestic learning and practice,

as local firms and workers gradually build complete industrial chains through long-term

involvement.

The first approach can significantly shorten the initial build-out period; the second is more conducive

to embedding know-how and capabilities within the domestic economy and institutions. For resource-

rich nations, finding an appropriate balance between "bringing in mature expertise" and "developing

domestic capabilities" is likely to be an important theme in the years ahead.

中文。在不同国家的发展历程中，可以观察到两种路径特征：

购买式现代化——一种更依赖外部成熟方案：通过引入国际咨询公司、跨国企业和海外专业人才，

在较短时间内完成基础设施、城市更新和服务业布局。

建设式现代化——另一种则侧重在引入外部资源的同时，强调本国在产业一线的学习、实践与积

累，通过较长周期的"自己动手"逐步形成完整产业链。

前一种方式有助于缩短起步时间，提升建设速度；后一种路径则更有利于在本国社会内部沉淀经验，

形成更广泛的产业与人才基础。对于资源型国家而言，如何在"引入成熟经验"和"培育本土能力"之间

找到适合本国国情的平衡，是今后一个阶段可以重点思考的问题。

• 

• 

• 

• 
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The Five-Week Roadmap · 五周系列总览

Week Theme

1 · This week
"Purchased Modernity" and "Built Modernity"

"购买式现代化"与"建设式现代化"的差异

2 · Next

week

Tourism and High-End Services: Opportunities and Structural Considerations

旅游与高端服务业：重要方向与结构性考量

3
The Purpose of Strategic Investment: Building Real Capacity and Social Resilience

战略投资的出发点：培育实体能力与社会韧性

4
When Domestic Soil Is Limited: From Financial Holding to Strategic Participation

当本国土壤有限：从"财务持有"到"战略参与"

5

Diversifying Risk in an Uncertain Environment: Asset Forms and Geographic

Allocation

在不确定环境中分散风险：资产形态与区域配置

C O M I N G  N E X T  W E E K  ·  下 周 预 告

Part 2 — Tourism and High-End Services: Opportunities and
Structural Considerations 
第二部分 · 旅游与高端服务业：重要方向与结构性考量 

Why  tourism  is  the  right  strategic  vertical  for  resource-rich  nations  —  and  the  four  structural

questions  (capex  cycles,  visitor  demographics,  ecosystem  integration,  regional  crowding)  that

determine whether it delivers durable returns or merely consumes capital. 

探讨为何旅游业是资源型国家的重要战略方向，以及决定其能否带来长期回报的四个结构性问题：投

资周期、客源结构、生态整合与区域承载力。
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P A R T  2  O F  5  ·  B E Y O N D  R E S O U R C E  W I N D F A L L S

Beyond Resource Windfalls (Part 2 of 5) —
Tourism and High-End Services:
Opportunities and Structural Considerations
资源红利之后（第二篇 / 共五篇）— 旅游与高端服务业：重要方向与结构性考量

←  V I E W  A L L  F I V E  P A R T S  O F  T H I S  S E R I E S  ·  查 看 本 系 列 五 篇

By Dr. Tong Yin  |  Series: Beyond Resource Windfalls (Part 2 of 5)  |  Section: National Strategy

1 · A Shared Strategic Choice — and Its Reasonable Logic

一、一个共同的战略选择，以及它背后的合理逻辑

EN. Positioning tourism and high-end services as key pillars for the future is a strategic choice shared

by many resource-rich countries. This direction can contribute to national branding, job creation and

infrastructure development.

Three reasons make the choice intuitive: tourism converts geography and culture (assets the country

already holds) into hard currency; high-end hospitality compounds with aviation, retail, real estate and

culture into a visible national story; and the build-out itself absorbs labour and capital during the

windfall years, when both are abundant.

中文。将旅游和高端服务业作为未来发展的重要支柱，是不少资源型国家共同的战略选择。从提升国

家形象、创造就业、推动基础设施升级等角度看，这一方向具有积极意义。

之所以这一路径具有天然吸引力，原因有三：旅游业把地理和文化（本国本来就拥有的资产）转化为

硬通货；高端酒店与航空、零售、地产、文化叠加，形成可见的"国家叙事"；建设过程本身在资源红

利充裕的窗口期内消化了大量的劳动力和资本。
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2 · Three Structural Considerations Worth Watching

二、三类值得关注的结构性问题

EN. From a structural and risk-management perspective, several points merit attention:

Capital intensity and payback. Large-scale tourism and hospitality projects typically require

substantial upfront capital and have long payback periods. The asset is sensitive to source-market

stability and regional security perception.

Shifting visitor mix. International visitor profiles can shift over time, with regional neighbours,

emerging Asian markets and traditional Western markets showing different preferences and

spending patterns. A portfolio designed around the visitor mix of 2015 may not match the mix of

2030.

Supply outrunning the supporting ecosystem. If the expansion of high-end capacity outpaces the

development of diversified demand sources and supporting ecosystems — culinary supply chains,

trained workforce, digital experience layers, cultural depth — returns may become more sensitive

to external shocks.

中文。从长期供需与风险管理角度，可以关注几个方面的结构性问题：

资本密集度与回收周期。高端酒店和文旅项目通常投资规模大、回收周期长，对客源结构和区域稳

定性较为敏感；资产价值与外部环境的关联度较高。

客源结构的变化。国际客源组成在不同阶段可能发生较大变化，例如区域内邻国、亚洲新兴市场、

传统欧美市场等，其出行偏好和支付能力并不完全相同。今天围绕 2015 年客源结构设计的资产组

合，未必匹配 2030 年的客源结构。

供给扩张快于配套体系建设。若高端供给扩张速度较快，而支撑其长期运行的本地产业链（餐饮供

应链、本地培训人才、数字化体验层、文化内涵）和多元客源尚未完全形成，资产收益可能会受到

宏观环境波动的影响。

3 · Tourism as One Component of a Broader Ecosystem

三、把文旅视为"综合生态的一部分"

EN. In this context, it can be useful to view tourism and high-end services as  one component of a

broader ecosystem, developed in tandem with infrastructure, skills, digital governance and regional

cooperation. Such an integrated approach tends to enhance the sector's sustainability and resilience.

A balanced lens does not ask "How many five-star rooms can we add?" but rather:  "For each mar‐

quee tourism asset we build, what surrounding capability is being built alongside it?" The hospital

that serves both visitors and citizens. The culinary academy that supplies hotels and exports talent.

The cultural production studio that anchors the destination story and seeds a creative export industry.

• 

• 

• 

• 

• 

• 
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When each tourism dollar carries an adjacent capability dollar with it, the sector becomes a multiplier

rather than a single bet.

中文。在这一背景下，将文旅和高端服务业视为"综合生态的一部分"，并与基础设施、教育培训、数

字化治理、区域合作等部署相互配合，有助于增强这一板块的可持续性与抗风险能力。

更稳健的视角不是问"我们还能再建几间五星级客房？"，而是问："我们每建一座旅游标杆资产，旁边

同时长出了什么能力？"——服务游客也服务本国居民的医院、为酒店输送人才同时也对外输出人才的

烹饪与服务学院、为目的地讲故事同时孵化创意出口产业的内容制作工作室。当每一笔文旅投资都"附

带"一笔配套能力投资时，旅游业才从单点押注转变为整体经济的乘数器。

4 · A Closing Note: Tourism Cannot Carry the Whole Diversification Story

四、结语：旅游业难以承载完整的多元化叙事

EN. Tourism is a legitimate and often valuable diversification axis. It is rarely, however, a sufficient

one. The countries that have successfully transitioned out of pure resource dependence over the past

half-century — Norway, Singapore, the UAE in its more recent phase — have all paired their flagship

service sector with deeper industrial, financial and capability foundations. That pairing is the subject

of the remaining parts of this series.

中文。旅游业是合理的、也常常是宝贵的多元化方向之一，但它本身很少足以构成完整的多元化叙

事。过去半个世纪成功摆脱单一资源依赖的国家——挪威、新加坡、近期阶段的阿联酋——无一不是

在其旗舰服务业之外，同时构建了更深层的产业、金融与能力基础。这种"配套"，正是本系列后续几

篇要讨论的主题。

S E R I E S  N A V I G A T I O N  ·  系 列 导 览

Part 1 · "Purchased Modernity" and "Built Modernity" — Two Pathways

Part 2 · This piece · Tourism and High-End Services: Opportunities and Limits

Part 3 · From Capital to Capability — Growing "Industrial Cells"

Part 4 · Sovereign Capital Abroad — From Holding to Strategic Participation

Part 5 · Diversifying Risk Through Asset Forms and Geographic Allocation 

第一篇 · "购买式现代化"与"建设式现代化"｜第二篇 · 本篇｜第三篇 · 从资金到能力｜第四篇 · 走出国门的主权

资本｜第五篇 · 在不确定环境中分散风险
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P A R T  3  O F  5  ·  B E Y O N D  R E S O U R C E  W I N D F A L L S

Beyond Resource Windfalls (Part 3 of 5) —
From Capital to Capability: How Strategic
Investment Can Grow Domestic "Industrial
Cells"
资源红利之后（第三篇 / 共五篇）— 从资金到能力：战略投资如何在本国"长出实

体细胞"

←  V I E W  A L L  F I V E  P A R T S  O F  T H I S  S E R I E S  ·  查 看 本 系 列 五 篇

By Dr. Tong Yin  |  Series: Beyond Resource Windfalls (Part 3 of 5)  |  Section: National Strategy

1 · A Different Starting Point: Beyond Returns to Absorptive Capacity

一、战略投资的起点：不仅看收益率，也看承载力

EN. When resource-rich nations allocate sovereign capital, expected returns, risk levels and payback

periods naturally receive close attention. These are essential metrics. Yet, if the goal is to strengthen

the economic foundation for decades to come, they are not sufficient on their own.

A useful complementary lens is to ask: what is the domestic economy's capacity to absorb and build

upon these investments? For example:

Does a given project enhance critical infrastructure or public services?

Does it create room for local firms, workers and educational institutions to participate and learn?

Can the asset continue to play a stabilizing role under different economic conditions, not only in

favorable years?

When  absorptive  capacity  and  long-term  contribution  are  considered  alongside  return  and  risk,

strategic investment moves from simply "growing assets" to "growing real industrial cells at home".

中文。资源型国家在规划主权资本运用时，通常会高度关注投资项目的预期收益率、风险水平和回收

周期。这些指标当然重要，但如果目标是为未来几十年夯实经济基础，仅有财务维度还不够。

一个有用的补充视角是："本国经济和社会，对这些投资的承载能力和吸收能力如何？"

某项投资是否有助于增强关键基础设施和公共服务能力；

• 

• 

• 

• 
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是否能够为本国企业、劳动力与教育体系提供参与和成长的空间；

在经济环境变化时，这类资产是否能继续发挥稳定作用，而不仅仅是在"好年景"中表现亮眼。

当"承载力"和"吸收能力"与"收益率"和"风险"一起被纳入决策框架，战略投资的目标会从单纯的资产扩

张，逐步转向"在本国长出更多健康的实体细胞"。

2 · Building Around Critical Infrastructure: Water, Logistics, Energy and

Digital Foundations

二、围绕关键基础设施布局：水、物流、能源与数字底座

EN. Over the long term, certain types of infrastructure serve both as public goods and as anchors for

future growth. For many resource-rich states — especially those with challenging natural conditions,

concentrated populations or large territories — several domains are particularly foundational:

1. Water resources and green water systems. In arid, semi-arid or unevenly endowed regions, sustain‐

able water management underpins social stability and economic activity.

Investment in modern treatment, reuse, conservation technologies and regional water networks

can raise the carrying capacity of agriculture, cities and industry

Over time, this can also support the emergence of local firms and specialized service providers in

the water sector

2. Modern logistics and supply chains. Reliable logistics are crucial for tourism, manufacturing and

regional trade alike.

By investing in multimodal hubs, cold chain infrastructure, warehousing and digital supply chain

platforms, governments can promote domestic market integration

At the same time, such systems make it easier for local producers to connect with regional and

global markets

3.  Clean energy  and associated  networks. For  countries  currently  reliant  on  fossil  fuels,  gradual

investment in renewables and grid upgrades is both an environmental and a strategic priority.

This process creates opportunities for domestic engineering firms, equipment manufacturing and

maintenance services

A more balanced energy mix, in turn, supports future development of data centers, advanced

manufacturing and digital services

• 

• 

• 

• 

• 

• 

• 
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4. Digital infrastructure and data governance. Modern economies increasingly depend on affordable,

reliable digital connectivity.

Investment in broadband, data centers, cloud platforms and cybersecurity provides a common

foundation for education, healthcare, government services and business

Combined with training and partnerships, digital infrastructure can become a platform for

developing local technical talent

These infrastructure domains share two features: they improve overall productivity and quality of life,

and they create recurring opportunities for local entities to participate and grow.

中文。从长期发展看，一些基础设施领域既是公用事业，也是产业增长的支点。对于资源型国家，尤

其是在自然条件相对严峻、人口集中度较高或地理跨度较大的国家，下面几个板块往往具有基础性意

义：

1.  水资源与绿色水务系统。在荒漠、干旱或水资源分布不均的地区，安全、可持续的水资源管理是社

会稳定和产业发展的前提。

投资现代化水处理、再生水利用、节水技术和区域水务网络，有助于提升农业、城市和工业的整体

承载力；

这一领域本身也可以形成一定规模的本地企业和专业服务市场，带动长期就业和技术积累。

2. 现代物流与供应链体系。无论是发展文旅、制造业还是区域贸易，可靠的物流网络都是关键条件。

通过投资多式联运节点、冷链设施、仓储体系和数字化供应链平台，国家可以提升国内市场一体化

程度；

同时也为本地生产者连接区域和全球市场创造条件，降低整体交易成本。

3.  清洁能源与配套网络。对于以化石能源为主的国家，逐步布局可再生能源和配电网络，不仅是环境

目标，也是能源安全和产业升级的需要。

在这一过程中，本地工程公司、设备制造与维护服务、运营管理团队都有机会参与并成长；

能源结构的优化，也为未来发展数据中心、先进制造业和数字服务打下基础。

4. 数字基础设施与数据治理能力。现代经济越来越依赖稳定、可负担、覆盖广泛的数字连接能力。

对宽带网络、数据中心、云服务和网络安全的投入，可以为教育、医疗、政务和企业发展提供统一

的"底座"；

若与本地高校、培训机构配套，数字基础设施不仅是硬件投资，也可以成为人才培养平台。

这些基础设施领域的共同特点是：既能提升全社会的生产效率和生活质量，也能为本地企业和人才创

造长期参与的机会。
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3 · Industries That Create Jobs and Industries That Build Experience

三、"能吸纳就业的行业"与"能积累经验的行业"

EN. When thinking about "growing industrial cells", two dimensions are particularly important:

Some industries have a strong capacity to absorb labor and provide stable employment at scale

Others may employ fewer people, but demand higher levels of technical, managerial or integrative

skills, thereby building critical know-how

Ideally, a strategic investment agenda balances both. For example:

Segments of basic manufacturing, maintenance services and urban public services can support

large numbers of steady, middle-income jobs

High value-added engineering, system integration, software and data services can serve as 

"capability incubators", training teams that can move across projects and sectors

When a country has both broad-based "employment industries" and targeted "capability industries",

its economic structure tends to be more resilient in the face of shocks.

中文。在考虑"长出实体细胞"时，有两个维度特别值得决策者关注：

一类行业，具有较强的就业吸纳能力，可以为大量人口提供稳定工作岗位；

另一类行业，虽然就业规模可能相对有限，但对技术、管理和系统集成能力要求较高，能够积累关

键经验和能力。

理想情况下，战略投资应当在这两类行业之间形成合理搭配。例如：

部分基础制造、维修服务、城市公共服务等行业，能够广泛吸纳本地劳动力，并提供可持续的中等

收入岗位；

一些高附加值的工程服务、系统集成、软件和数据服务，则可以成为"能力孵化器"，培养能够在不

同项目和领域迁移的专业团队。

当一个国家既有足够的"就业型行业"托底，又有若干"能力型行业"不断提升整体技术和管理水平时，

经济结构在面对外部冲击时往往会更有弹性。

4 · Linking Capabilities to Tourism and High-End Services

四、与旅游、高端服务相互支撑的产业链思路

EN. The  previous  article  in  this  series  explored  tourism and  high-end  services.  From a  portfolio

perspective, one practical approach is to use tourism-related investments as an anchor for broader

capability building.
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For instance:

Water, waste and environmental infrastructure designed to support tourism can be sized and

routed to serve surrounding towns and industrial zones, supporting a wider green transition

Cold chains and agricultural supply systems built for hotels and restaurants can be extended to

help local farmers move up the value chain and access regional markets

Transport and digital payment systems upgraded for visitors can simultaneously improve daily

mobility and the business environment for residents

The objective is not to multiply the number of projects, but to increase the structural value of each

dollar invested: a single network, facility or platform serves tourism and, at the same time, underpins

other sectors and communities.

中文。在前一篇中，我们讨论了旅游与高端服务业的发展机遇与结构性问题。从组合角度看，一条重

要思路是：让与文旅相关的基础设施和产业板块，成为"能力建设"的重点方向之一。

例如：

为满足旅游业需求而建设的供水、污水处理、垃圾处理和环境治理设施，可以设计成覆盖周边城镇

和产业园区，带动更广泛的绿色转型；

为服务酒店和餐饮业而搭建的冷链物流和农产品供应系统，可以进一步延伸为支持本地农业品牌化

和区域农产品出口的平台；

为支持游客出行而升级的交通和数字支付系统，可以同步改善居民日常出行和营商环境。

这种做法的核心不在于"增加项目数量"，而在于提高每一笔投入的结构价值：同样的一条管网、一座

设施、一个平台，既服务于旅游和高端服务业，也成为带动其他行业和本地社区的基础条件。

5 · Sovereign Capital as a Catalyst for Capability Growth

五、让主权资本成为"能力生长的催化剂"

EN. When strategic investment is closely linked to infrastructure, employment and domestic value

chains, sovereign capital becomes more than a financial tool — it becomes a catalyst for capability

growth.

In practical terms, this suggests asking a few additional questions at the decision stage:

What concrete capabilities and experience will this investment leave behind in the country?

How will the role of local firms and talent in this domain evolve over three, five or ten years?

Can this type of project, once proven, be replicated in other regions with a sustainable business

and governance model?
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By using such questions to review and adjust  the investment portfolio,  resource-rich nations can

make better use of the current window of opportunity to "strengthen the core". Over time, the many

individual "industrial cells" nurtured in this way will connect into a more robust and resilient economic

structure.

中文。综合来看，当战略投资与基础设施、就业和本地产业链建设更紧密地结合在一起时，主权资本

就不再只是增值工具，而成为"能力生长的催化剂"。

这意味着，在评估和选择项目时，可以有意识地提出一些附加问题：

这笔投资会在本国留下哪些具体能力和经验？

三年、五年、十年之后，本地企业和人才在这个领域的角色会有什么变化？

这类项目如果复制到其他地区，是否可以形成可持续的商业模式和治理模式？

以这样的视角重新审视投资组合，有助于资源型国家在仍然拥有资源红利的阶段，把时间窗口尽可能

地用在"练内功"上。随着时间推移，这些分散的"实体细胞"会逐步连接成更加稳固的经济与社会结

构。

S E R I E S  N A V I G A T I O N  ·  系 列 导 览

Part 1 · "Purchased Modernity" and "Built Modernity" — Two Pathways

Part 2 · Tourism and High-End Services: Opportunities and Limits

Part 3 · This piece · From Capital to Capability — Growing "Industrial Cells"

Part 4 · Sovereign Capital Abroad — From Holding to Strategic Participation

Part 5 · Diversifying Risk Through Asset Forms and Geographic Allocation 
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主权资本｜第五篇 · 在不确定环境中分散风险
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P A R T  4  O F  5  ·  B E Y O N D  R E S O U R C E  W I N D F A L L S

Beyond Resource Windfalls (Part 4 of 5) —
When Domestic Soil Is Limited: From
Financial Holding to Strategic Participation
资源红利之后（第四篇  /  共五篇）—  当本国土壤有限：从"财务持有"到"战略参

与"

←  V I E W  A L L  F I V E  P A R T S  O F  T H I S  S E R I E S  ·  查 看 本 系 列 五 篇

By Dr. Tong Yin  |  Series: Beyond Resource Windfalls (Part 4 of 5)  |  Section: National Strategy

1 · A Different Constraint: When Domestic Absorptive Capacity Is Bounded

一、另一种约束：当国内吸收能力存在边界

EN. Some  resource-rich  nations  face  objective  constraints  in  population  size,  industrial  base  or

education systems, making it challenging to build full value chains domestically. The arithmetic is

unsentimental: a country of three million people cannot, on its own, sustain a complete semiconduct‐

or industry, a deep automotive supply chain, or a fully indigenous biotech ecosystem — no matter

how large its sovereign wealth fund.

Recognising  this  constraint  is  not  pessimism;  it  is  the  precondition  for  a  sharper  strategy.  The

question shifts from "How do we build everything at home?" to "Where, globally, should the country's

capital be positioned so that key industrial ecosystems still serve our long-term interests?" In such

cases, sovereign capital can also be viewed as a tool for global industrial positioning.

中文。部分资源型国家在人口规模、产业基础或教育体系方面存在客观限制，在国内构建完整产业链

的现实条件有限。算术并不感性：人口三百万的国家，无论主权基金规模多大，都难以靠自己撑起完

整的半导体产业、深厚的汽车供应链或自主的生物技术生态。

承认这一约束不是悲观，而是更清晰战略的前提。问题从"如何在国内建完所有东西？"，转向了"在全

球层面，本国资本应当部署在哪些位置，才能让关键产业生态在长期仍然与我国利益对齐？"在这种情

况下，将主权资本视为"全球产业布局工具"，可能是一条值得进一步探索的路径。
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2 · Three Layers of Deeper Strategic Participation

二、深层战略参与的三个层面

EN. Rather than acting solely as a passive portfolio investor, a state may consider deeper strategic

participation in industries closely linked to its long-term security and development:

Mapping. Identify, from a global perspective, the sectors and technological nodes that are most

relevant to the country's future — for example, energy transition materials, food and water

security, critical digital infrastructure, advanced logistics, and select segments of healthcare and

life sciences.

Governance. Seek not only financial exposure, but also meaningful governance roles and long-

term partnership arrangements in selected assets — board seats, co-development agreements,

off-take arrangements, joint R&D programmes. The objective is voice, not control.

Networks. Build cross-border networks that, while respecting local laws and market rules, help

align key industrial ecosystems with the country's long-term interests. Treat universities, training

programmes, supplier-development funds and cultural partnerships as part of the same strategic

portfolio as the equity stakes themselves.

中文。与其仅仅作为被动的财务投资者，不如在与本国发展密切相关的关键产业上，推进更深层次的

战略参与，可以分为三个层面：

识别。从全球视角识别与本国长期安全和发展高度相关的产业与技术节点，例如能源转型所需材

料、跨国粮食与水安全体系、关键数字基础设施、高级物流体系，以及医疗与生命科学的若干细分

领域。

治理。在这些领域，通过股权、治理参与和长期合作协议，争取在供应链、技术迭代和定价机制中

拥有一定的话语权——董事席位、联合开发协议、长期承购协议、共同研发计划。目标是"话语

权"，而不是"控制权"。

网络。在尊重东道国法律与市场规则的前提下，逐步形成跨国协同网络，使相关产业在全球布局中

能够兼顾本国利益与全球稳定。把大学合作、培训项目、供应商培育基金、文化合作伙伴关系，视

为与股权投资同等重要的战略组合一部分。

3 · The Aim — A Position Where National and Global Interests Reinforce

Each Other

三、目标——使本国利益与全球稳定相互加强

EN. The aim is not simply to expand the asset base, but to gradually build a position within global

ecosystems where  the  country's  interests  and global  stability  can  reinforce  one another.  A  well-

designed strategic participation programme does three things at once: it diversifies risk away from

domestic concentration; it embeds the country into networks that are costly for any single counter‐
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party to disrupt; and it generates information, relationships and capabilities that flow back to inform

domestic policy.

The opposite — pure financial exposure with no governance footprint and no relationship depth —

accumulates assets but builds neither resilience nor strategic optionality. In a world where geopolitics

increasingly intrudes on supply chains, that distinction matters more, not less.

中文。这种做法的目标，不是简单扩大资产规模，而是通过"有选择的战略参与"，使本国在关键产业

的全球生态中拥有更稳固的安全边界和发展空间。一个设计良好的战略参与项目同时完成三件事：分

散对单一国内市场的集中风险；使本国嵌入难以被任何单一对手方破坏的全球网络；并产生信息、关

系与能力的回流，反哺国内政策制定。

反过来——只有纯财务敞口、没有治理足迹、没有关系深度——只能积累资产，却既不积累韧性，也

不积累战略选择权。在地缘政治日益渗透到供应链的世界里，这种区别只会越来越重要，而不会越来

越无关紧要。

4 · A Reflection on Sequencing

四、关于次序的反思

EN. Strategic  participation abroad is  not  a  substitute  for  domestic  capability  building — it  is  its

complement.  Countries  that  pursue overseas positioning  before  nurturing  any  domestic  industrial

base often find themselves rich in foreign stakes but lacking the absorptive capacity at home to

convert the resulting knowledge and networks into lasting national strength. The healthier sequence

runs the other  way:  build  whatever  real  industrial  cells  can be built  at  home (Part  3),  then use

sovereign capital to extend reach into ecosystems too large to host domestically (this piece). Asset

and capability grow together — neither stripped from the other.

中文。对外的战略参与并不是国内能力建设的替代品，而是它的补充。一些国家在尚未培育起任何本

土产业基础之前，就抢先在海外建仓，最终的结果往往是"海外股权丰沛、国内吸收能力薄弱"——大

量信息与关系在国内找不到落点。更健康的次序是反过来的：先在国内培育"能种出来"的实体细胞

（参见第三篇），再用主权资本延伸到那些规模过大、无法在本国承载的全球生态（即本篇）。资产

与能力同步生长，二者互不剥离。

S E R I E S  N A V I G A T I O N  ·  系 列 导 览

Part 1 · "Purchased Modernity" and "Built Modernity" — Two Pathways

Part 2 · Tourism and High-End Services: Opportunities and Limits

Part 3 · From Capital to Capability — Growing "Industrial Cells"

Part 4 · This piece · Sovereign Capital Abroad — From Holding to Strategic Participation

Part 5 · Diversifying Risk Through Asset Forms and Geographic Allocation 
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第一篇 · "购买式现代化"与"建设式现代化"｜第二篇 · 旅游与高端服务业｜第三篇 · 从资金到能力｜第四篇 · 本

篇｜第五篇 · 在不确定环境中分散风险
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P A R T  5  O F  5  ·  B E Y O N D  R E S O U R C E  W I N D F A L L S

Beyond Resource Windfalls (Part 5 of 5 ·
Finale) — Managing Uncertainty Through
Diversified Forms and Locations of Assets
资源红利之后（第五篇 / 共五篇 · 终篇）— 在不确定环境中分散风险：资产形态

与区域配置

←  V I E W  A L L  F I V E  P A R T S  O F  T H I S  S E R I E S  ·  查 看 本 系 列 五 篇

By Dr. Tong Yin  |  Series: Beyond Resource Windfalls (Part 5 of 5 · Finale)  |  Section: National Strategy

1 · Two Categories of Risk Resource-Rich States Face Today

一、当前资源型国家面对的两类风险

EN. In today's environment, resource-rich states often face two categories of risk when allocating cap‐

ital:

External-asset risk. Certain foreign financial assets may be exposed to legal or operational

constraints under extreme geopolitical scenarios — sanctions, asset freezes, secondary

restrictions, payment-rail interruptions. What was once treated as the safest tier of a sovereign

portfolio is now treated as policy-contingent.

Domestic-concentration risk. Concentrated investment in a single type of domestic heavy asset

(such as a narrow segment of real estate, or a single tourism cluster) can lead to concentrated

depreciation risk if demand patterns change. A skyline of identical five-star towers does not

diversify — it amplifies.

中文。当前国际环境中，资源型国家在资产配置时普遍需要面对两类风险：

境外资产风险。部分境外金融资产在极端地缘政治情境下，可能面临冻结或受限的风险——制裁、

资产冻结、次级限制、支付清算通道中断。曾经被视为主权组合"最安全那一层"的资产，如今正在

被重新归类为"政策依赖型资产"。

国内集中风险。若大量资金集中在单一类型的国内重资产（例如特定区域的高端地产或单一业

态），一旦需求结构变化，折旧风险也会相对集中。一片一模一样的五星酒店天际线不构成"多元

化"——它放大风险。
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2 · Diversifying the Forms — Not Just the Tickers

二、分散"形态"——不只是分散"标的"

EN. Diversification, in the textbook sense, usually means holding many tickers rather than a few. For

resource-rich states, the more useful diversification axis is the form of the asset: financial securities,

domestic real assets, overseas real assets, cross-border project rights, intangible rights (intellectual

property  licences,  off-take  agreements,  long-dated  supply  contracts),  and  ecosystem  stakes

(universities, training partnerships, joint research vehicles).

Each form responds differently to the same shock. Financial assets repricing rapidly in a crisis can be

partially offset by real assets that revalue slowly. Domestic infrastructure exposed to local-currency

pressure  can  be  partially  offset  by  cross-border  off-take  rights  denominated  in  hard  currency.  A

portfolio diversified across forms — not just across counterparties within one form — is structurally

more shock-absorbent than a larger portfolio that is structurally narrow.

中文。教科书意义上的"分散"，通常指的是持有更多标的而不是少数几个。对资源型国家而言，更有

价值的分散维度其实是"资产形态"：金融证券、境内实物资产、境外实物资产、跨境项目权益、无形

权益（知识产权许可、长期承购协议、长期供给合同）、生态参与（大学、培训合作、联合研究载

体）。

不同形态对同一冲击的反应方式并不一样。危机中快速重定价的金融资产，可以部分被慢速重估的实

物资产抵消；面临本币压力的国内基础设施，可以部分被以硬通货计价的跨境承购权益抵消。在"形态

层面"分散的组合——而不仅仅是在某一形态内分散对手方——其结构性抗冲击能力，明显强于规模更

大但结构更窄的组合。

3 · Diversifying the Locations — Beyond Hub Concentration

三、分散"地点"——超越枢纽集中

EN. Geographic diversification has historically been understood as "spread your holdings across the

major financial centres of the Atlantic axis." That framing is now incomplete. A more durable approach

considers multi-region, multi-rule-system exposure: the Atlantic core, the East Asian industrial spine,

the Gulf-South Asia corridor, the southern hemisphere resource and food belts, and the emerging

digital-infrastructure layer that increasingly cuts across all of them. The objective is not to abandon

any  centre  but  to  ensure  that  no  single  jurisdiction,  payment  rail  or  rule-of-law  system  holds

disproportionate sway over the sovereign portfolio.

This is not a recommendation to chase exotic frontier markets for diversification's sake. It is the

recognition that under stress, correlation rises — and a portfolio whose nodes all  sit  inside one

regulatory perimeter is, under stress, a single node.
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中文。地理分散在过去通常被理解为"把资产分布到大西洋轴线的主要金融中心"。这种框架在今天已

经不完整了。更稳健的做法考虑多区域、多规则体系的敞口：大西洋核心区、东亚产业脊柱、海湾—

南亚走廊、南半球资源与粮食带，以及越来越横切所有区域的数字基础设施层。目标不是放弃任何一

个中心，而是确保没有任何单一司法管辖区、单一支付清算通道或单一法治体系对主权组合拥有过大

影响力。

这并不是建议"为了分散而去追逐遥远的边境市场"。它认识到的是一个事实：在压力情境下，资产间

的相关性会上升——节点全部位于同一监管周界内的组合，在压力下其实就是"一个节点"。

4 · A Balanced Mix — Domestic Real Strength + Selective Global Positions

四、平衡组合——国内实体实力 + 有选择的全球仓位

EN. Against this backdrop, it may be prudent to diversify both the forms (financial assets, domestic

and overseas real assets, cross-border project rights) and the locations of key holdings. When a coun‐

try  builds  a  balanced  mix  of  domestic  real-economy  strengths  and  selective  positions  in  global

industrial ecosystems, its overall resilience to shocks tends to improve.

Three principles flow from this balanced view:

Domestic real strength is the anchor. A robust set of domestic "industrial cells" (Part 3) is what

allows the sovereign portfolio to absorb shocks rather than be defined by them.

Selective global participation extends reach without thinning roots. Strategic stakes (Part 4)

compound only when the country has the absorptive capacity at home to receive the knowledge

and relationships they generate.

Diversified forms and locations preserve optionality. Resilience is not built by predicting which

scenario will unfold; it is built by ensuring that no single scenario can collapse the whole.

中文。在这种背景下，适度分散资产形态（金融资产、境内外实体产业、跨国项目权益等），并在多

个地区、多条产业链上形成互相支撑的布局，有助于降低单点风险。当一个国家既在国内培育出一批

稳健的实体行业，又在全球关键产业中拥有一定程度的参与能力时，其整体抗风险能力通常会显著增

强。

由此可推导出三条原则：

国内实体实力是定海神针。一组扎实的国内"实体细胞"（参见第三篇），使主权组合能够"吸收"冲

击，而不是被冲击"定义"。

有选择的全球参与延伸触角，但不稀释根系。战略仓位（参见第四篇）只有在国内具备承接其所产

生的知识与关系的吸收能力时，才能产生复利。

形态与地点的分散，是为了保留选择权。韧性不是来自预测哪一种情境会发生，而是来自确保没有

任何单一情境能令整体崩塌。

• 

• 

• 

• 

• 

• 
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5 · Closing the Series — From Resource Advantage to Sustainable Strength

五、系列结语——从资源红利走向长期稳健

EN. The five themes of this series — purchased vs. built modernity, the place of tourism, capability-

building investment, strategic participation abroad, and diversified asset forms and locations — are

not five separate tactics. They are five facets of one underlying question: how does a resource-rich na‐

tion convert a finite advantage into durable strength?

There is no single template. Norway, Singapore and the UAE arrived at very different answers because

they started from different endowments and constraints. What they share is the discipline of asking

the harder question. The countries that ask only "What can we buy?" end up wealthier on paper than

they are resilient in fact. The countries that also ask "What can we build, where, with whom, and to

what end?" end up with portfolios — and with societies — that are still standing when the windfall

years are gone.

InsightBridge Global Intelligence will continue to follow these questions across the hospitality, capital

and geopolitical layers where they actually play out.

中文。本系列的五个主题——购买式现代化与建设式现代化、文旅业的位置、能力建设型投资、对外

战略参与、以及分散资产形态与地点——并不是五种独立的战术。它们是同一个底层问题的五个侧

面：资源型国家如何把有限的资源红利，转化为持久的国家实力？

没有单一模板。挪威、新加坡和阿联酋之所以走出截然不同的路径，是因为它们的禀赋与约束本就不

同。它们共同的，是愿意问那个更难的问题。只问"我们能买什么？"的国家，最终的财富帐面更光

鲜，但其实并不更有韧性。同时也问"我们能建什么、建在哪里、和谁一起建、为了什么目的而

建？"的国家，留下的是当资源红利岁月过去后——组合还在、社会还在、能力还在——的国家。

InsightBridge Global Intelligence 将继续在文旅业、资本市场与地缘政治三个真正塑造这些问题的层面

上，持续追踪。

S E R I E S  N A V I G A T I O N  ·  系 列 导 览  ·  F I N A L E

Part 1 · "Purchased Modernity" and "Built Modernity" — Two Pathways

Part 2 · Tourism and High-End Services: Opportunities and Limits

Part 3 · From Capital to Capability — Growing "Industrial Cells"

Part 4 · Sovereign Capital Abroad — From Holding to Strategic Participation

Part 5 · This piece · Finale · Diversifying Risk Through Asset Forms and Geographic Allocation 

第一篇 · "购买式现代化"与"建设式现代化"｜第二篇 · 旅游与高端服务业｜第三篇 · 从资金到能力｜第四篇 · 走

出国门的主权资本｜第五篇 · 本篇 · 终篇
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