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1.
2002 GDP 4,687
11 s y
6% ,
3>
A B
) ) (15) (12)
GDP (2002)” 11(163.0) 19(87.0) 11(468.7) | 6(1,237.1) | 2(3,996.2)
1)
G]?P (200)2) 11(171) 22(96) 14(759) 2(5,520) 3(3,203)
2)
(2003) 9(3.00%) 16(1.50%) | 2(5.60%) 1(7.30%) 27(1%)
) 16(8.222) 6(9.015) 24(4.167) | 19(5.900) | 13(6.660)
: 1) GDP : 10
2) IMD 2003 2000
A: 2000
29 ), B: 2000 30 ).

: IMD Competitiveness Year 2003, p. 531, 544, 606.
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< 4>
(1100 )
2002 2003 (1-2 )
416,632 | 337,149 | 753,781 | 68,616 | 59974 | 128,590
325,711 | 295220 | 620931 | 54232 | 54795 | 109,027
126,132 | 200,149 | 326281 | 19462 | 30845 | 50,307
125087 | 116482 | 241569 | 20227 | 19,154 | 39,381
161,480 | 152,123 | 313,603 | 25793 | 26038 | 51,831
(KITA)
2001 100
. 100 2
21
76
.IMD 2003
B 30 30
30.695 25
0.101 , 0000 A 29 4
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< 5> Fortune Global 100

22
1) s
1
2) 5
1
1
1221)*
©1)2001 7 23 100
2) 16  Enron , 51 Texaco 60 Chevron
3) 56 9
5 2
* 9 .
- 5, KIEP 0220, p. 116.
< B
Group A Group B
)
(2003) 6 (7.545) | 1 (8.585) | 30 (3.551) |20 (5.212)| 1 (7.600)
2)
(2001) 4 (0.101) | 2 (0.000) |25 (30.695) | 1 (0.001) | 6 (0.321)
(2003) 1 (8364) | 2 (8277) | 25 (2.612) |13 (4.680)|14 (4.583)
: 1) ,
2) 1

: IMD Competitiveness Yearbook 2002, p. 624, 625, 599.
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3 5 1 - 2 - - 1 6 | - 4 |22
25 | 12 6 1 3 4 |2 |3 | 7|7 14 ]84
@) anp © (O] G |G 1D]|O |0 Mm]|d3) e
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< B
( )
,67"’ ,76"’ ,81"’ s ’ ’ s s ’ ’ ’ s 2 ’
775 | 780 | 700 | 91| 92|93 |94 |95|96 |97 |98 |99 |°00 |01
9 124|446 |52 |1]|-|-15 3 (107
G - -1 8 2 (1 (3)1]|4(4|4]|6 3145
9 |24 13 |1 |3 |1 |2|-1|4|1]|2]|-4]-1]-]62
9 | 17 | 40 214 |-12|1|3 312|9%
21513562 13|1]-12|4]2 1 72
701215 |-1|-|1]|-1|2|-1|-1]-]0]2]-3]|22
16 (36|41 -3 (2 |3|1|5|-]|2|4|2]|-3|8
0 1)
< 9 (2002 )
( )
679 596.6
978 194.0
1,223 352.3
501 63.1
3,465 1,688.3
(715) (508), (2,153) (1,312)
: World Federation of Exchanges, Annual Statistics.
100
60 2
2) The Banker 2003 7
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(ROA)

0.7%

(

2002b).

< 10> (2002 )
, %)
4,754 662 456 2,602 39,233
25.1% 4% 0% na 1.6%
74.9% 20.1% 100% na 98.4%
0% 75.9% 0% na 0%
398 0.03 1,067 3 209
2.6% 0% 0.8% na n.a
97.4% 100% 99.2% na na
0% 0% 0% na n.a
: World Federation of Exchanges, Annual Statistics.
7% 12%
1/4
2001
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(2003
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16% 17%

22% 22%

30% 45%

27% 36%

30% 37%
. IMD
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: IMD Competitiveness Yearbook 2002, p. 567, 688, 697, 694.

< 12>
Group A Group B
2 (7.591) 9 (7.063) | 22 (5.184) |29 (4.020) | 24 (5.086)
8 (7.364) 3 (7.813) | 22 (5.306) |27 (4.566)| 21 (5.390)
5 (7.136) 1 (8.246) | 16 (4.531) |19 (4.323)| 20 (4.305)
9 (7.05) 5 (742 20 (5.71) | 28 (4.34) | 7 (7.03)
: competitive senior manager
: IMD Competitiveness Yearbook 2002, pp. 628-631.
13> ( )
Group A Group B
g 28(124.20) 27(82.20) | 28(95.80) | 26(93.06) | 30(110.35)
001)” | 26(2,330) 27(2,340) | 24(1,580) | 22(1,460) | 28(2,160)
(2003)” 9(7.864) 5(8.615) 13(4.612) | 18(3.620) | 5(7.132)
(2003) 20(5.05) 3(7.63) 21(3.84) 15(4.28) 27(3.32)
(2002) 21(6.222) 14(8.062) 14(5.102) | 22(4.080) | 10(6.396)
)] 100
2 3
3)
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51%
2/3
3/4 2/3
( 2002b). y
4,
(The Heritage Foundation)
2003 3) 161 I,
2 52
< 14>
1995 1996 1997 1998 1999 2000 2001 2002 2003
130 130 140 130 130 130 130 1.35 1.45(1)
150 150 150 140 140 145 155 1.55 1.50(2)
215 130 225 225 220 240 225 250 2.70(52)
360 360 360 350 360 340 3.55 3.55 3.55(127)
1.85 205 205 200 205 215 205 245 250035
: The Heritage Foundation, 2003 index of economic freedom.
3) 6
(Trade Policy), (Government Intervention),
(Foreign Investment), (Wages and Prices), (Regulation),
(Fiscal Burden), (Monetary Policy), (banking and Finance),

(Property Rights), (Black Market)
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< 15> 2003
n 3 5 2 1 1
2 3 3 4 2 2
» 4 4 3 3 3
) 2 1 1 1 1
2 2 4 3 1 1
o 3 4 3 2 1
N 2 3 2 2 2
9 2 4 2 1 1
g 3 4 3 1 1
10) 3 35 2 1 1.5
2.70/52 3.55/127 2.50/35 1.50/2 1.45/1
1( )20 ), 30 )4 ), X )
D )
4% ), 24%  ,9% ), 30% ,14% ), 4014% ,19% ), 519% )
2) , .
3) ,
. 1(GDP 10% ), 2(GDP 10%
,25% ), 325%  ,35% ), 4GDP35%  ,45% ), 5GDP 45% )
4) 1992~2001 (inflation tate) ,13% ), 23% , 6%
), 3(6% , 12% ), 4(12% , 20% ), 5(20% )
5) ,
. I( , ), 2( ) 3(
), A ), A
s ), 3( s
)
6) - I( ) 20 ), X ), 4
( ) ( , , ,
7 1( ), 2( )
) 3( ), 4 ), 3(
)
8) I( ), 2( ), 3(
), 4( ), 3( ,
9) L I( ,
), 2( , ,
) 3( , ,
), 4( ) ,
), 5( , )
10) I ., ), 2 ,
), 3, , s
), 4, ) , , ), 5( )
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< 16>
1995 [ 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003
3 2 3 3 3 3 3 3 3
2.5 3 3 3 2.5 2.5 3 35 3
1 2 1.5 25 1.5 25 25 35 4
2 3 2 2 2 3 1 1 2
3 3 3 2 2 2 2 2 2
2 2 2 2 3 3 3 3 3
2 2 2 2 2 2 2 2 2
1 1 1 1 1 1 1 1 2
3 3 3 3 3 3 3 3 3
2 2 2 2 2 2 2 3 3
215 | 230 | 225 | 225 | 220 | 240 | 225 | 2.50 | 2.70
13 22 24 21 26 33 29 38 52
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< 17>

(hedge)

(World Bank 1998).
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Executive Summary

A Northeast Asian Financial Hub : Conditions and Comparisons

Hyungdo Ahn

In East Asia region, Tokyo, Hong Kong and Singapore are playing
leading roles as the international financial hubs. Seoul and Shanghai are also
emerging as the international financial hubs. The success of the international
financial hub depends on the establishment of the center of transportation, a
political capital, a business center, and the headquarters of central banks.
Kindleberger(1974) emphasized the importance of natural factors as a
condition of becoming an international financial hub. However, artificial
environment has been recently pointed out as main factors according to J.
Abraham(1993).

In this paper, I will compare the circumstances of the international financial
hubs of 5 countries - Korea, China, Japan, Hong Kong and Singapore.
Especially from the Korea’s point of view, I will focus on various factors,
which are necessary for Korea to develop into an international financial hub
in comparison with those of other countries.

In the aspects of economic and political circumstances, Korea is outpacing
other competitors : Hong Kong, Singapore and Japan, in the scale of GDP,
export and import, and the prospect of economic growth. However, Korea is
lagging behind other 4 countries because of the lack of multinational
corporation residence, political instability, labor-management relations and

labor-management disputes. In the aspect of financial circumstances, Korea



ranks second in the scale of stock and bond market among 5 countries after
Japan, greatly outpacing China, Hong Kong and Singapore. Furthermore, since
the financial crisis in 1997, financial restructuring measures have improved
efficiency of financial industry.

In the aspect of taxation, Korea has poor conditions especially in corporate
and income tax, comparing with those of Hong Kong and Singapore. In
human resources, Korea is long on the universal education level but short on
the manpower of international management and finance which are required to
operate an international financial center comparing with those of Hong Kong
and Singapore. In terms of living conditions, Hong Kong and Singapore
provide better environment while Korea leaves the room for improvement in
health and education services.

In regulation climate, Hong Kong and Singapore rank first, which is
followed by Korea, Japan and China in the order. Korea should improve
regulation, taxation, and training for international experts in order to develop
into an international financial hub. Especially, Korea should make a great

effort to attract foreign investment and to ameliorate living conditions.
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