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BRI E R > HALTENR A % AR ESSELIEE - Lhan - HERH
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FEMEEAUAEFTEESE - FrnlE/ \HEABEE SR TR - R 1 IkEs
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Jil R EEE B (Producer services) LM o FERCIHAENS [2EEE
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(—) BHOFTRTH  EFHRIREBFHBE S
A NN 2074

B A T S e = T E R e — (i <B R R D E AT S R/ N E B 25
fREE - 2006 4 - FEMFER/RERBARERL G MY » HERETHHE
( Domestic market capitalization ) 5 5 3 BEE S HIGAE H{ERY 3.39%
(3R 1) B ~ BRGT MBCE SRR O RS - BB THE SRR
BEATELE Ry 14.5% » SEEFERNEE (39%) @ fEH— -

& 1 SRR ST S iKW £ B IR T A/ R

(2006 £FBEP T3 TR
(BEA7 2 10 f82ETT)

A AT P e g R HERULE
1 - MRIEESRAR BT FEIM 15,421 30.46 68.1
2 - WEEZR R ST ok 4,614 9.11 39.0
3 - AnES e 3,865 7.63 17.1
4 - fBHEFZ S B 3,794 7.49 26.0
5 - 32k BRI 3,708 7.32 25.0
6 - Hilk (YN 1,715 3.39 14.5
7 - TSX £E[H B 1,701 3.36 75
8 - L i BRI 1,638 3.23 112
9 - FEITSF R B 1,323 2.61 9.0
10553 B AT BN 1,212 2.39 8.3
E= N 1,096 2.16 9.3
iR ok 918 1.81 7.8
T (VN 834 1.65 7.0
= YN 595 1.18 5.0
iz N 384 0.76 3.2
eS| (YN 228 0.45 1.9
TSR TR & BT REA 50,635 100.00

ERIFKIE : it WFE ( World Federation of Exchanges ) fEuEESIH K ©
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WSS - Rl OGRS 2 SR AEd (Sassen, 1999) -
—EE R LRV REZR R T BB Rea A R E
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FATLAIT? o AEAIERY » RIS BRI S e 2 » SNB T A Ry L
5 36% o FEB e B EOT Bd 15%EL 11% 3 Frili ST ma R
BELAFIRIERR - RSN F]_ L Rl i S AT« 53.5%HY Bz
Rl RSN E] - EEBAE 2004 FE Ly 3.9% < fHEE - SN i AR
HEBIFER A 1.04% - FEEHBEDE 0.69% 2006 FAERHE Ly
1,165 ZZNEh - A 8 SO SN F] - BRAHE - AR st m 2k s
AR SR BIEE - Hor{ELRT o PR, - 1993 4 - AHRA
PO ETHE R 182.5 fE3STC - LA MERIIMETI{ERY 4.78% ° ZE 2006
8 H 31 H - MR FHBIR T EEZ T £ 5,411 {83850 - Hupis iz
41.15% 5 A5 220 SR RIER B - 5 B A AlREEey 19.1% - £
FHUARA A5 ErT5TH - FBMEE RN » #hAl) ~ AR —5 -
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BERIFE © & WFE ( World Federation of Exchanges ) #Eu5# B -
FEIRRAL A2 R th a] i E s S NE st B A BB AR R A (R 2) -
2006 FABE el T 2Rk BT 50%M /NS EE AR AR s KRR

ST A AT BT SE T AR R TR 38% 5 B8 = AE AR SaiE U 3.87% e
B B R AR VR R B LE T - AT LE R G A Ay R Y 0.03%-

78



SRFOHTHBRFRF—RATEFREARSR T QHRMT

7K 2 12006 A SREER LR (100 E3S5T)

SRS SRS LIS
SE gzt ZSPTRS WHQE% ZEPTRS %E&%ﬁ PR

GWILE RBE eIty RS eIl

(%) (%) (%)
WEDETE 11,807,491 1691 9,985,361 1632 712,046 10.85
FHHIEERFR 21,790,596 3121 19,916,081 32.55 1,795,368 27.35
R BN 2,737,195 3.92 2,483,401 406 253,795 3.87
1ZER 3,853,321 5.52 3,833,877 6.27 19,445 0.30
ks scfr 7,571,699 10.84 4,283,597 7.00 3,288,102 50.09
TN 859,574 1.23 824,407 1.35 35,167 0.54
I P 832,400 1.19 830,404 1.36 1,672 0.03
] 1,342,086 1.92 1,338,544 2.19 0.0 0.00
EEA AT 736,357 1.05 726,587 1.19 0.0 0.00
YIS 422,640 0.61 410,345 0.67 0.0 0.00
=i 736,469 1.05 735,558 1.2 894 0.01
R 5,822,822 834 5,791,341 9.46 1,322 0.02
53 2 Pt
2 B 69,829,944 100.0 61,190,017 100.0 6,564,482 100.0

ZERARIE : /& WFE (World Federation of Exchanges) {8 #3 B il

o =R R A MM T ([ 3) - SN T2 SRlrh g 7S
BIREALHY S3— (A EEFEAR - 2004 4F » f B 5 7 RERIME R S /E ARy
31.3% » SEEEGEAIRY 19.2% o SRR O - AL
5 8.3% » HAEETI 5.2% ; FHHHAG 4.2% -
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ZFIAIE: BIS (2005).
Y ~ GRlfu i - SR REEHETF?

<B R B T o FETR 5 1 B S R 65 T 4 = 1180 g T S e+ R
B~ BB - FEERR I - ARICER - FEERP L2 (A
R AR > ) BERTFEESRT: - (HCEIP— SR TRIR — R
FORAEARE AL~ WMBREAREE L - AR EE AR L

(Mollenkopf, 2003) - {H;Z » SEfHEZASFEE GBS LR 2R
Sl OHISOeE o FIA0 - BT REAERIE FHLO MR B A S
ETRAHRELT  AMEAEE M E AR R IR SR T BRIk T A
BEHVT P BH B B — 38 RS2 B S T R © AT
BRI M2 H It — R EES TEETER - ZELEREAEIE
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REET 2 R EATE R B A i R b Lo A T LRI T 5 - DA MR E R
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BGETT 5 MBS - HARETSEERRIIRE - S REIINESR 5
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S, - EE RSO A - —TEEIRGEE Ry - MEPRHT I B S E B AR -
{HIRERR B EMRER ORI EIREL B BAYEEE (400 Sassen, 1999) » 55
—HEBIRE Ry - TSRS BRI - FEBUFECREEEC S T - Mg
FIREMEREIT Y - RZEAT - 5 L5 = ket O EgES
B (410 Corporate of London, 2005 ) - s& it /75e7 2 i fEF
& - B E ©

FERIAE T - SR LT s F R SR R = B -
g —HBIR A ERIEBE B R R 2T - 5 KAER %
B A A ORI HEER G A DR BRI R AT A
b 8L - Sassen (1999) I T K EBFEEBIAEIVIE [EdE2S - 5L
ZB IR FERU R AS ~ IS RIIZ a2 IVRSRAAIE ~ E2r
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E MR EETERFHT - WA ARKEER - BRI 2EE
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Bian - REEE R TG BT E A oG — e ANl - FEAaR
iR s 1 AR S PEE - BN RS AER IS -
A REFRTIE TR L0 P b S AR R I B » AR Mk Al EE DY
ZEH o Sassen (1999) KR MEHEINME Ry " ANEFHERN L (Asymmetric
information ) o ASCHYZMATHIEH » BUEAESRISEEN ST - A el
g AREZHIEH o (FRE AR EIERE SR - TS
TEHAMIR T BT IR T 5B - HAR SRR RS £ H
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Abstract

While more and more Chinese cities have pledged to develop into
global financial centres, there is a general lack of rational analysis on
how to define a city’s status in the national and international financial
system. Key questions remain unanswered, such as what are common
features of global financial centres and how do they form such status in
the first place? This paper examines the key factors which make London
and New York the global financial hubs and how do they sustain this. It
then goes on to evaluate the possibilities of Hong Kong in becoming
London and New York of Asia, if not the world. This paper has three
major observations. First, at the best, Hong Kong may be described as
China’s international financial centre, but it is not a global or regional
one. Second, competition and cooperation of financial cities have
different features at global, regional and national scale. Emerging
financial activities and the annexation, merger and consolidation of
securities markets worldwide add further complication to this state of
affairs. Third, most countries have one dominant national financial centre,
which continues to expand through national consolidation. However, this
trend is normally caused by rapid growth in the leading city rather than
sluggish progress in other cities, many of which are also growing. These
observations may have great implications to define the relationship

between Hong Kong and other Chinese cities in financial sector.

Keywords: Financial centre, Competition and cooperation, Hong Kong

87



B X B RHA

¥ 5 —H

88



