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Abstract

In 2008 the world was convulsed in a once-in-a-century severe
financial crisis, but Asia soon after led the world in recovery. This paper
is divided into three parts. First, it outlines the parameters of the global
financial crisis and its differential impacts. Second, new opportunities for
Asia are reviewed in the post-crisis global restructuring. Third, with Asia
likely to enhance in economic importance, how do its financial centres
fare? It concludes on an optimistic note on the heightened role of Asian
financial centres against the background of an economically resurging

China.
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GFCI 1 2 3 4 5 6 7
% % 3 3 3 4 4 3 3
$74c i 4 4 4 3 3 4 4
L 9 10 9 7 15 7 5
i - - - - - 5 =9
1 24 30 31 34 35 10 11
A 3 36 39 46 47 51 22 15
e - - - - 41 24 21
2T 25 22 24 23 23 21 =24
F R 43 42 - 48 53 35 =28
4R - 36 50 50 52 38 34

74 % R CL (2007-2010)



RIEWEL P RDERY o PRI BE 18
$4 2

Bhattacharya, Amar (2009), “A Tangled Web,” Finance and Development,
March, pp. 40-43.

Chibber, Ajay, Jajati Ghosh and Thangavel Palanivel (2009), The Global
Financial Crisis and the Asia-Pacific Region: A Synthesis Study
Incorporating Evidence from Country Studies. Colombo: UNDP
Regional Centre for Asia and the Pacific.

City of London (CL)(2007-2010), Global Financial Centre Index 1(March
2007) to 7 (March 2010).

Executive Yuan (EY), Taiwan (2009), “Taiwan’s Economic Policy under
the Global Financial Tsunami” (in Chinese).

Gaubatz, Piper (2005), “Globalization and the Development of New
Central Business Districts in Beijing, Shanghai and Guangzhou.” In
lawrence ]J. C. Ma and Fulong Wu (eds.), Restructuring the Chinese
City: Changing Society, Economy and Space. London and New York:
Routledge, Chapter 6, pp. 98-121.

Germain, Randall (2009), “Financial Order and World Politics: Crisis,
Change and Continuity,” International Affairs, 85(4): 669-687.

Grimes, William W. (2009), “The Global Financial Crisis and East Asia:
Testing the Regional Financial Architecture.” EAI Fellows Program
Working Paper Series No. 20, The East Asia Institute, Seoul.

Jarvis, Darryl S.L. (2009), “Race for the Money: International Financial
Centres in Asia.” Research paper Series: LKYSPP09-012-CAGO005,
National University of Singapore.

Li Xiao (2009), “Path Selection of the Monetary and Financial
Cooperation in Eastern Asia under Global Financial Crisis,”
Northeast Asia Forum, 18(5): 3-25 (in Chinese).

Lipsky, John (2009), “Building a Post-Crisis Global Economy - An
Address to the Japan Society.” International Monetary Fund, 10
December.

»

Milesi-Ferretti, Gian Maria (2009), “Changing Fortunes,” Finance and

Development, March, pp. 20-22.
Pisani-Ferry, Jean and Indhira Santos (2009), “Reshaping the Global



RHABLEL LS Bensf@r < I PREBE 19

Economy,” Finance and Development, March, pp. 8-12.

Schuman, Michael (2008), “Asia’s Good Times at Risk,” TZime, 12
October.

“Turning Point for the Global Recession?” (2009a), 7ime, 3 September.

“Can the World Agree on a Stimulus Exit Plan?” (2009b), Time, 22
October.

“Why HSBC is Returning to Hong Kong” (2009c), Time, 30 September.

Strauss-Kahn, Dominique (2009), “A Leadership Role for Asia in
Reshaping the Post-Crisis Global Economy.” Annual Lecture of the
Monetary Authority of Singapore.

Talago. Shinji (2009), “The Global Financial Crisis and Macroeconomic
Policy Issues in Asia.” Research Policy Brief 32. Tokyo: ADB
Institute.

Thangavelu, Shandre M. (2009), “Global Financial Crisis: Impact on
Singapore and ASEAN.” EABER Working Paper Series, Paper No. 49.
Canberra: Australian National University.

“The Evolution of Asia,” Time, 12 October 2009.

Wenweipo, 16 Sept 2009. “Global financial structure brewing changes at
the anniversary of the financial tsunami” (in Chinese).

www.chinanews.com.cn, 25 March 2009. “Western countries gravely
affected in the financial tsunami; the BRIC countries look

favourable” (in Chinese).

Xiao Gang and Chen Junfeng (2009), “Financial Tsunami: Opportunities
and Challenges in the Reconstruction of World Order,” journal of
Guangdong University of Foreign Studies, 20(3), 40-45 (in Chinese).

Yeung, Yue-man (2009), “Hong Kong and Shanghai as International
Financial Centres: Present Assessment and Future Prospect.”
Keynote paper presented at the Shanghai-Hong Kong Development
Forum, 19 December, Hong Kong.

Young, Soogil, Dosoung Choi, Jesus Seade and Sayuri Shival (eds.)(2009),
Competition among Financial Centres in Asia-Pacific: Prospects,
Benefits, Risks and Policy Challenges. Singapore: Institute of
Southeast Asian Studies.


http://www.chinanews.com.cn/

RIEPEL P RDERY o I PREBE 20

Zaobao.com, 13 Sept. 2009. “Anniversary of the financial tsunami: major
shuffling of global economic power” (in Chinese).

Zheng, Zhu-yuan (2009), “Taiwan’s Economic Predicament and the Way
Out under Financial Tsunami.” Straits Review Monthly, No. 220,
April 1, pp. 13-16 (in Chinese).



