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SRt X —DFEE E@%ﬁi%ﬁ

« Kindleberger (1974)Ic & X, &t X —DORITICIZ. RITEBEOHE
B EEE (KEm) #eem2D| @zf
e 1970FERFEFClEERIt VX —IFERNE/ TN 2 T ICIREL TWB OV

o NY. /XY foké:*ﬁ”‘fokb\ji%ﬁrh »EEP
« ZDE (HM) @‘ﬁifﬁ;_%’?‘m _HTE
Z D%, TEED OHFEEAOENRANIEIMT 5 & EHICHERES EO

b e e O S SS s) dalve
HROEMY AT LAEFEES

c TFEDOEBEMMIGORELZRT A T v 7 AL LEEEOER™T
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N Mg EERLE v N

e OV FUVHAHBREOERTmIHZEOFRLE LR >7T-DIL,. 1986FEEy 7/ & ZFD
R EL

BoOEMIENEEL M7 7 DE[E)

e

RECEEL TWVWD (BRERETEX

SRR &,1997)

AADSEIERICHVL., RBUFIE, FEES I T 58 LOEEREZHE L1719,
FEEEVCPEDRRE V) EEREROLEERLNGF - 72

O R VEESEGIFTClE~Y—T v b - X—HhH—HEZZEAL, HEFEREL TWEESI D
MEtEZE S0, BERERZFLETIROFEXZXSFIGAIEEIC L7

SERIERG DA > 75 & LTSEAQM ¥ X —F > a7 LZ2BAL(1985F6H), EX5IFR
ICBITAIAESRRNDOTESITAILK

HIFETIGAAKEDADR (American Depositary Receipt @ KEFBFLALE) Tz ICH LT
e s Y BRI O X FAVMEWKETTIZ TOEGE| &S A I8N

1986 F38 DHELLLIRBFH OTEFET AN LO Y F VARG I FIEEEE~DER
A alge s ) BAEMER S AL, BFELRAMZER

RICBITHDEEEZ 7 X —D/RRE - N - AOIIEAL, ERY—ERPNZEFZNE SN
ST EBB LD I o7



TRt X —DFEAY

OffshoremiH & WO EEAZH L 72D IX197T4FEDBISOER
REEH B, HEFIE “eurocurrency” or international
banking activity = EX V) ik 5 f3mTH > 7o h. £ DRITER
PHREWERRG G EDFEEFOMBICR o7

=

It defines offshore centres as “countries with banking
sectors dealing with non-residents and/or in foreign
currency on a scale out of proportion relative to the size of
the host economy” (BIS (1995))

Offshore
Financial Centre

International

Financial Centre
Cross-border

Financial Centre

_ Financial Centre
Domestic

Financial Centre

< Cross-border Financial Centre & (3>

TRt 7 X — DR

v’ Zoromé(2007): JEE(FERE ICIRITY —
EXUANDERA Y — X% 1R
HLTHEY, ZOYT—EXDREN
HEZEEELIYHKEL (22)

v Fichtner (2015): 7o —& Y H X b v
JERATENBEEKRE - ISR ER
SN% & #EMH (16)

v' Lane and Milesi-Ferretti (2018) : &
K-BEERYA o0 X0NE
BRE&EHR (27)

v kT — 7 DR

v Von Peter (2007) : E L NJILTDHEH
BRIBITERF 2175 70— /NN T
BEEE & B4R

v' Xu and Corbett (2020) : 7' Oo—/N\JL
HIRITHy b7 — 0 HER

v' GarciaBernardo, Fichtner, Takes
and Heemskerk (2017) : {pZEL NJL

DEXRERZ ER

Pogliani and Wooldridge (BIS, 2022)
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R XDEEN b R AERERt X —

e ZEI VX —DFRI(ZIE. BHEOERY —EXZEF (banking, insurance, fund
management or corporate support services) I L TWBIHEEDL HNIEX, T
TOEMY—EXZzIgHTDEIAEH5

e BV RRDEFEIL. Z/Yen and China Development Instituteh'igt 9 2 &t
VR—=DT xR T EHIETHSRERICELE STV,

« ZTDMEIZH, IMF (2000) TIFFEHIDEBEEXRC R v 7 AA 7 >R HFEM., FAF
MR L ERMBOERTH S I & =I5

Business characteristics to distinguish among financial centres Table 1
Range of business Specialised (niche) services Full range of
Type of business Banking Non-bank business PEIVICES
Dusiness Insurance Fund Corporate support, Business
management | eg accounting, tax registry

&#} : Cross-border financial centres, Pogliani and Wooldridge(2020) & ¢) k%
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HROEMMGZ LT 57T —X

« BISES&E

« BISSKEREB LOT UNT 4 ZICEAT 5 RIRITH — XA (Triennial Central Bank
Survey) @ NAEIFHFRONEES BHGAROVEBREH T Y NT 4 7HIGORIECEEICET
HPERLBFILGAET. 3F —E. AEFD 4 BICER

« Foreign exchange turnover
« OTC interest rate derivatives turnover

- BISEBRE®ENS|#aT (BIS International Locational Banking Statistics) $ & U'BISERE 55
2t (BIS International Consolidated Banking : Statistics) : ERRISEEIT 28E{T2B L
BB CEERELET 276, EERARIT (Bank for International Settlements:
BIS) & BREFRRBITHERT 25T, HFHR—XTEMR

- EERERt > X —18ZGFCI(Global Financial Center Index )

« Rty ohERAEMTEAN (CDD) AV FYDZ/Yen/X— b+ —I(2 8> T2007F £ Y s S M.
BFEIALIRICRREINDI TR > X —DERFN 2 R 5 TER

o 7 —bF (n=11,934) ICL 55, MAETVICL25HE (Bt 2 —ICBATDE
SHIEEAEIC. BREFETILIYILEAAVT, £t X —0OFHh s EEMIBIZDE B3
AN, FRFHEST 25 0) zHAEHOEFMmINED D,

« Z Dt

« IMF Financial Development Index
- Banking CenteriCERZzZE 7% 7

10



AEHIEOFEEE - TEME0 > 77 (BIS)

Foreign exchange market turnover by currency (%) Foreign exchange market turnover by country (%)

By Currency By Country
KRW
Hong Kon
HKD & &
2007 m 2010 m 2013 m2016 m 2019 m 2022
SGD
RMB Singapore
CHF
CAD Tokyo
AUD
JPY 19.4
EURO
London
UsSD
88-4 I T T T \.
0 20 40 60 80 100 0 10 20 30 40 50
N %
Source: BIS Triennial Central Bank Survey, Net-net basis, daily average in April. Source: BIS Triennial Central Bank Survey, Net-net basis, daily average in April.

Note: Asia* includes Asian currencies except for the Japanese yen Note: Asia* includes Tokyo, Hong Kong and Singapore market.
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BIS 2022 DH — XA FHE (AEEE)

« BIS @ 2022 FHBANEAETHBAETICL S L, HEONAEAEFRHZD 2022 F

A BDl1 HH72Y HX%I’EL 7 J8 5,084 & KIL(EEIEE+14.1%) TEUILPR il
« IN5|EEDBERI> 2 7 TlE. MLy I—0, BAH, BFRY FO LA 4 (BB DIBRIZAZE

e 72720, 2001 FEUABRDO L Y FTEEZTWADIZFRILOATHY ., 2—AEHDIET{ER

LTEE
« ARTTD Y = 713T% ENEFICE S, JELIHFIEID 8 s n 5 MIC ER(ANRTY = 7Dk
31 —ACFoMFEEREED Y £ TIETIC DA - 7=0]88%)
e HARMIZ2019F D> = 7 Hh BHEUBI-H . 2022FA8 IZFHEZICL AEA|2EA R ITNILX 5
BETLTW/=R]EEED )
« BREIREOAE RIS = 77 TlE, RE. KB, B, Y UAR—IL, BED L XM
ZDIEALIEZAE
s WELBFEDY 2 7HET. EE®D EU BERLCEED 2020 EOERL LM ERITHTZE
« ZDORDOLYIINYET VU HR—IDAZENEFNY = T 2 @HILT
« HADY 2 7I32019F DY = 7 BT, Y AR—ILEDEIFE BIZHLK




BIS Consolidated Banking Statistics Sept 2027

billions of US$
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3,000
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The consolidated banking statistics (B BE5{E#i51) measure international banking
activity from a nationality perspective, focusing on the country where the banking
group's parent is headquartered.

International Calims by sector of counterparty

m Foreign claims m Domestic claims

RYLLLL .
e R J (\é @ D @ NG Qb N QS B0 G > @ Q& & Qb ) 0\& 0‘9
9 Q Q @ © 2 Q 2 X2 P s Q o S Q > © NG
(),00 @) Q;\’b\ @(\6‘ ¢ & <<<Z> GZ}@ Q}Q) NS \\Q} X NS ?0 Q}\(b QO\\ X Q?Q R o & .\/\/@k\ <
& Q . N <> =
C)v'\ IIIIII $
International Calims by sector of counterparty
m Banks m Official sector m Non-bank private sector
RIIIIL .
NI N @ @ @ @ S N N 0 o e > Q& RS O S \S}“ 3o
& Q Q ® Q & SR i BN N NG Q S ® N
Q%° O c)@/\@ QQ’Q@ & @Q}@ o X \@\ fb \J\\ ) ~<\°}\% Q@(\'b QOQ& N . & .&Q)\\ <
" - A
e R &8 & 13




_ BIS Foreign Exchange Statisticsic&133 5% 4
3 ‘ S O) = I é: &5 NAEBBS LUTYNRT ¢ 7ICET 2FRBITY—~< 1 (2022)
/ \J L; - G\ Foreign exchange turnover, by country
1 2 3 4 5
\ g UK US Singaporey HK Japan
* -I-E_E% d) %H:'I“ %;%E . i’h—d) 022 E 4 ﬂ @ 1 EI % Foreign exchange turnover, by currency
7=V ER5|%E1X 7 JL 5,084 FJL (+14.1%) 1 2 3 4 5
+ BAIBOBEER Y 2T Cl, Pl 20 B o0 | R0 LT | _HBR | R
Fq\ 9&2'_ S I‘ D J:Tﬁ A 'fﬁ U) ”E\ 'f_L iT&\ OTCllnterest r2ate derlva:ves turnc;ver - S
° HX% | %{E\@i‘@iﬁﬁu >~ )T Ci\ _E’H&_. *E\ =] }%\ UK us HK |Germany| France | Japan
4 j]/—,[_(\) — JI/ E| ZIK@ H j(_l'ﬁi/}ﬁ@ HE\'EZ Cj: 7[1’2:‘ BIS International Banking Statistics
\]s BIS EE£ESHE (Maech, 2023)
* i‘ﬂ]ij/':“ 3 9%. ESfa 7k. D _aﬁ ;t;f_ Cross-border positions (Claims, 7’0 R Xt HM&EHE)
%\—S:éfﬁ JL|:|-|_ i_) Gt U = Ig/T\E_'T':' JLn-I_T\\ j: E UlK Fra2r1ce Jasan Ger:1any USS
ZIK D, T_Y_ "—J‘ j: [=] LY Cross-border positions (Liabilities, 7' 0 2 Xt &E75)
- ERSERTIRER BN b SEES I ] 1 2 [ 3 [ & [
gg—ﬁi UK France us Germany| Japan
_ BISEE S {E#ist (International Consolidated Banking Statistics)
EP ABA (2023) ISk nF, FEROEERS(E S EMEERS (BEY RS <—R)
lg/%\-s/i\l’?iﬁf_*&fé (/;, |§ %%ﬂ%%fﬂﬁd\ L7z D\) NERTT 1 2 3 4 5
754:1&7{0 U _9’_ ZD ﬂéfia jJD 'I'E'E%@‘{Z 7T 14— Japan usS France |Germany UK
Z\ v & LT@ %J%%ﬁ_ L TW3b ENEERES (BRYRIR—2)
« BEAVBADEELEETE 2 F > THEEIICEIL 1 2 3 4 5
-TH"J:ﬁf% L TWLA 7[:%75%11’( WA Japan US |Germany| France UK

HAT : BISORET — & & V) EEIEK,



GFCf Rating

The Global Financial Center Index 36 (2024)

Centre GFCI 36
Rank Rating

. New York 1 763
- London 2 750
Hong Kong 3 749
750 Singapore 4 747
San Francisco 5 742
700 Chicago 6 740
- Los Angeles 7 739
Shanghai 8 738
o Shenzhen 9 732
Frankfurt 10 730
b Seoul 11 729
500 Woashington DC 12 728
Geneva 13 726
& Dublin 14 725
ﬂ Paris 15 724
L GFCIL GFCI3 GFCI3 GFCI7 GFCI9 GFCI11 GFCI13 GFCILS GFCIL? GFCI9 GFCI21 GFCI23 GFCI25 GFCI27 GFCI29 GFCI3L DUbai 15 ?23
GFCI2 GFCI4 GFCle GFCI8 GFCIL0 GFCI12 GFCI14 GFCI16 GFCI13 GFCI20 GFCi22 GFCI24 GFCI26 GFCI28 GFCI30 GFCI32 zu rich 1? ?22
GFCI Edltion Beijing 18 721
——NewYork ——London —+—Singapore —e— HongKong —e— Shanghai —e—Beijng —— Seoul —+—Tokyo —e— Dubai Luxembourg 19 720
Tokyo 20 719

Source: the Z/Yen Partners, https://www.longfinance.net/programmes/financial-centre-futures/global-financial-centres-index/ 15



VIF Financial Development

0

\939 '@%'1' \?gz?‘ '@%@ '@%‘b \9@ \9031' @q“‘ '@qb @035 (19@ q/@“' '19& ‘L@“’ @@’ q/@? @'\'}'
e United States Switzerland — Germany
e United Kingdom — ]apan China
= =« Hong Kong SAR, China«c«s.. Singapore

H AT @ IMF FDI Database https://data.imf.org/?sk=f8032e80-b36¢c-43b1-ac?

v IMFAMERL L 7zFinancial Development Index (£, Financial
Institutions & Financial MarketiZ D\ T, Z#f1Z Depth,
Access, Efficiency® 5@z 5519 2 CIERRENTL 5,
*]dex 2008—2021> v %i’b%iﬂti\ BAIF R A R, KEICKNTIMICUEL
\
Financial Development Index  (IMF) Financial Institutions Index  (IMF)
1 1
0.9 0.8
0.8 0.6
0.7 0.4
0.6 0.2
0.5 0
04 FFEFF ST T
03 Financial Market Index (IMF)
0.2
0.1

16



Ran
San

world by city

Figure 4a: Total assets of top 300 banks in the world by city (in $ trillion), selection of top 15 cities

20

16

12

<ing of Top 300

< Assets in the

s Poijing

s To ky 0

e 11

s | ondoN

s New York, NY

ws Erankfurt

s 7urich
~Taronto

s Charlotte, NC

== Fdinburgh
Amsterdam

s Shanghai

s Viad rid
Seoul
Brussels

TEEDT ¥ THhDBE, BAERIF1980F
RLUBEHF O L% IFAB L TERA. 20004F
KAFEILLE, T oIz hEHICEHNT-,

v =720, AL EREFHAOWBBRREE|I N TE
5EWNWD B TOHRNDHAILETE,

Figure 1a: Top 300 banks in the world, breakdown of total assets for top 20 countries ($ trillions)

120
Others
100 '
North America
80

Rest of Europe

60

40

20

0
Q AV Ad A0 D © oV o d0 o D gy od o b D > b & 0D b & O
’\’\’\ﬁ’\‘o%%%b%%&\%QQQQQQX'\,\,\\W
R B R B M ML o D707 A AT DT DT AT DT AT AT DT D
M China M Japan BSouthKorea M Singapore Taiwan India
M France M Germany Italy Netherlands B Belgium B Spain

Sweden M United Kingdom mSwitzerland Russia B United States @ Canada

W Australia Brazil Others

HAT: Emmanuel Mourlon-Druol Aliénor Cameron, July 2022, “Mapping banking centres globally since 1970” Working Paper, Bruegel. 17
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£ RE %Lmt L TOHFE - HR—I
@{E{ -

c BEEEVUVUAR—INIF, REORZE M E WHIBENREODH 2Rtz X —
« FRERDY —HI - PRATLEHRL, BEBEELAE

« MEEHA D DOBBFHOBRRE L EESE (FE & ASEAN)

s HEEETREERHKMA) L v AR—IILEREBET(MAS)E WS HH L 7-EfRF SR DOERE
« ENGDPICHDA2ERENAT <. ERE Y XA XBEEICH T AMEOESEEAZETLYT W

(MF10) tHFROERERIESHOIRT

=a—3-9 OYb> SO HR-N
GDP (E=A{X) (10f@RJL 5,712 21,428 2,875 376 373(xBEDH) 14,732
GDP (10/&RIL 18,501 (><\‘3157j‘?‘ I 15,105
BIERHE = - - X BEE + i KB+ -
(BERHEE) (% RE4+EU) +ASEAN) (xEE+PEZRK)
SHl%GDP (E2K) | (10K 240 1,671 198 52 75( X EEHDH) 1,149
- 4.2
ERIZEGDPLERR (% . 7.8 6.9 13.9 20.0(xBEDH 785
ra ° (BB : 8.0%) s )
SEERAEEL (#t 392 92,000 91,900 895 1,808 4,721
SMNEIFRITER (17T 95 163 250 128 172 63

(&81) RREPIEE 2 [Oll EFRERtEP™ - RRIBEICEAI 2EHERAZ 1 ZHFRERLD (S 34E 1 H29H) 20
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v ERFIEARL ¢ BRI EBR £ 7 135% X 15 10% DB

202348 & — e
EEFE v SIS v & — 1 8% DERIRER
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V REEBRBESMA/ A F T EEHE ¢ bEXIF10
FiTh7cl) Rinh Rk
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vV NS ERRE 1 v t> 747 I0FMD5% XIS
10% OB FA SR
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T E )
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25 - FI)I1(2020) I L NiE. 32D HGOREE L TUATHIER

« BERIEY VAR — VOEBICHA, BEEAGEDIFEFEBEEI N T OGS TREHICER->TL
5h. SRR - Z DtERER (BEIRER., Ny Y 77V FE)LDAGBIETIIRELENDH D

« BERICAAEEREIEEAD E, U HR—IIL - }%i AR ooERICEER, PYT7EEEBEUAN
D EEREE (G100 B8 )wﬂ)z%l.%vz—'yb*‘é:tt =L . WA EOENI T—@

« TVTBEDODH/EINEE, EXRRENFET HT-OERNICITREEG AT OLTHY . BEHIHDEX
AL ERICH LMY —E REHDEIR & EE)

¥ FILVERS| DB E#EREE (2022) I EIHEFERICR=-AEBEEIE (20205F)
600 QADEXAFH, 10EFL)
100% 2% 3% 8% = A&
16% 500 :
80% 3% e mEE
60% 55% 400 SR HE—I
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Bo B E VR — LD F & D
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