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WIRHE E AT (Tony Blair) FTEART [EEHEIZR » (@A - At n] 68 5
HEARE | BERGE-E L > o'E /N EME—# T EURTHE HACE HARR P A iy 52 8
B2 R fite DUk BR T RS T o o R Dl E e/l b0 (the City of London » LU IR
MR ) PRIl SE R 5% AL BOT BOR ERVEEME » A SGRE S @ mEE
RO R A R AR E AT AR EOT S B e E R ELR K R - M
SRl O R EE SR N BAERKOTERE b o W ARAN FE A P R R S A e 2B 1m0 2E AR — BUT
AL o T 2B E T bR RE IS o H— 7 B 1 R B 2 fey B Al O Rl B ORHE
775 B < R —— 94 1970 AR 2 75 FE I A B YN [F] 85 (the European Community,
EC) > LIK 1980 FAR5EEE & M ARG EZS %% (the Exchange Rate Mechanism,
ERM ) — FnZ Bl IR B A5 V235 RAHIERE o frr < mll Fh O A 8 IRF i 2R B HE A — BB 5
ZIRIRENE > MERRE FEE THEE 1973 FIARGYTHFE 8 > DU RARTS 1990 -0
BN e 25 B o AS S B EA I 75 15 L6 A 38 W A [R] A Aot
MBAEROTE-E Er AW E > W R ESRM P OEFE R R REEE - Hin
PSR ANSRBTEEE > i RBOT RN ERBE AN A .0& » S5 BN AROT RS it — 1
PR E B R IR B BT R &8 - RIS A BT 82 P SR A A cl
BB T IR - KRR mBOLER [HES] ] B 38 BEeE » Higt

HIE = KRR - DI B It e & Al S % v 32 AU 5 B < RS R o IR PR (45 T S BURT RS I
SRR R R R R » WE R A AR EE > TR = REPATEE BT BIA L o M T
Jef SRR e — > B A L R R RS At - 5 SRR IRIE IR e - BUM GRS T DU - TEEURIY
VEEEW TS R R REA JE 1E R ER SRR IER - W 2008 55 H IS ARG £ A 2 (Paul
Krugman ) EFF S A RSREEE N > THEIEE] (Brown model ) K i % H fthk B 54 5% B
SR FrERE - BoTlE -+ A BEPRRE (10 A 14 H) SAKFERARIKEOTIFR iR ES > 5
BRI EAGSAESERTAY 7000 (H3ETTIFRITHR N > TR 2500 {25 TTIUIE A < Al B A (O R R - 3
W Financial —Times, October 13, 2008, http://www.ft.com/cms/s/0/74f83bf4-98fe-11dd-9d48-
000077b07658. html, accessed; BBC, October 13, 2008, http://news.bbc.co.uk/2/hi/business/7666570.stm;
BBC, October 13, 2008, http://news.bbc.co.uk/2/hi/uk_news/politics/7666695.stm; The Guardian, October
13, 2008, http:// www.guardian.co.uk/business/2008/oct/13/economy-gordonbrown/print; The Guardian,
October 14, 2008, http://www.guardian.co.uk/business/2008/oct/14/marketturmoil-banking/print; The
Guardian, October 14, 2008, http://www.guardian.co.uk/business/2008/oct/14/europe-europeanbanks/print;
The Guardian, October 14, 2008, http://www.guardian.co.uk/business/2008/oct/14/ftse-market-turmoil; The
Guardian, October 15, 2008, http://www.guardian.co.uk/commentisfree/2008/oct/15/labour-gordongrown;
New York Times, October 14, 2008, http://www.nytimes.com/2008/10/14/business/economy/14treasury.
html?hp.

5@  BBC, December 1, 1998, http://news.bbc.co.uk/1/hi/events/the launch of emu/the uk and emu/225432.

stm.
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B BTG HER FrEMEE S (sustainable convergence ) ¢ re 1o A3 A 4 (1 584 DL JHE A8 s i« %
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Gordon Brown, Statement on Economic and Monetary Union by the Chancellor of the Exchequer to the
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®

House of Commons Parliamentary Debates, Sixth-Series-vol.299, col.584-6, 27" ( October 1997) .
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B H ERETT o BRILEURS - A SCEE Fe BT A RE E iy B A 2 IR = — {18 R b B2 - S
0 A0 N BR e 1 (56 i 2 RE 15 21 BT 1 8 S 2 5 T B SRy 0 18 T BEAE < Rl 2 ER AL IR AR
P B L A P B A o

ARG F s o3 =8B HEAT o BE— 8B 7 I IR sk A i ] L iy 5 201 ] % R I RN
B 5% < Rl OO A SRR - 0 T R L BT R SE R G I A B T A » AERTEmINEE — 800 » &
S HE— 2 PR IE i B Rl O BT BT T A G 1A DL S S 2 [ E 5 0 A BROT I REJE - )tk
— LGRS o AR SCRER M 2 B R A A E WS B B K o (138 LR ERET B
TN 0 BE BRSO S S AT R T A BRI < Rl v O S B B o

TEEAGT AT > & TEREE R EIMER LM —EE - 5t AXitint
A 2000 FERTEZAISCORL < & £ 2E N ROt AR RUE - RIS TR BT 58
B % afam o JTARAEAC > BEE DL ARSI 8 B AH BT [ SR B B A 0 I A BT AT ARl A
% > BOWRB R —e AHGwml o 1A% - S TEEFRIBCRITE — 8 - 2 F A0
Fi& DLH 1997 1Y [ A IARSE | FERS AR T B3 BL A o MERE 2 BIRE B RIAE &
BTRZED » A0 ABCTERE 51 RE S — a3 > JRA AT AN »

HR o Maseiih O (BmEieRBi > the City of London, the City )] M&EEH
FRAEEMAER o E— 7 mn] IR —ERNRRUENESZ » 1502 B R
BREECFT e R — 7 Rl R P B Bk E YRR o P iE IS fi 2wl B 58 R i
HE R0 - FTaEfY 7R )75 B (Square Mile)| — A B epiiEH) = S £ P R0 —
PHFEREME Y - 55 Z 0 Bt —Mi S A SRR FRER RS ]
AE o TR E AT A B [ PR < mh g 5 R EEME - i E B2 ERA [ mEe
AL ] B A EREE o A 7R )75 H | RIGMHIE FREE - o2l - &
SCHHY T Eeri b o | RERIE—KIE AR IR TE » S AR ERERE R BRaE F
IR > EfRER T RIS RARE ZEZE - A emak e RE B2 75 8 42 73 L — Hh B 1 55
WESE o oILd > BEE T ERHEEE > [R5 ] ARSI E FIRIUE 1
EZE o B Ty (financial intermediation ) ~ ~EJZE ~ FHE HEpEEARSS > 12

2@  Lombard Street Research, Growth Prospects of City Industries (London: The Corporation of London,
1998) , p. 4; Ian Morison and lan Shepherdson, Economics of the City ( Oxford: Heinemann Educational,
1991) , pp. 1~2.

O ARSORTG B 5 B < Rl AR 3 5 IR i S Rl R T BE R R E Y 0 WA L8 o BIANREE
EEANIHE D - RO % 0 <2 Bl S B 0% 38 AR S i Bz Oh ¢ BROR B PR Bl A F B A B A A
(building society ) FJREEEE L E B T [yl & el [/ #6501 | —EHEie - Rl
ZWHITTFE T B8 Bl Rl vk - fEASCR T s [ mirbD | #9505 15 Q38 i &
REERFT -
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HEHIRIEEVEE 2 S Il o E A 82 KBS T R KRR IR It E - @RS R
RAIVEIRE » WREZHHE B AR KNERE - offREZR - /IR -

AN REEABEFESRP S RE

f#5 Morison and Shepherdson FJTFFZE » B P& <2 Rl v O () R 60 B 2% e 1] 375 308 e
BIR o BB MR EFE B NA G RS R ~ T 658 R B PR S B B m 8 -
VAR B A B E > 2R ENEHER (onshore pattern ) » K HLARAY Bl BR TR 55 B0
Bl bl A NS - DR 38 B B H A0 I 5 S BREE — B B8 — KRS #E » /£ T
FENHEBIFRE ST RT MK B ARG R3S TTeRl O 0 TR R H E el
Do BE & HABRH ORI AL E 32 BRSBTS B T N B REY) -

B RS R R A S IR FBABUATRE ~ BRI ~ DIRE R E RN
ERES] o ST T > RS B ANASHE R )N » BB 5 A~ B
HiAL Fla1FE S #EE (Grand Cayman) HHEEFRS (Jersey ) ——HEFE SR ZERE IR
T LEEFHEERE > B2 () iR/ - B RS & B 58 AR S - B Rt emig
& (offshore pattern ) o FHABE - ORYHIAT 2 N BRI EALE FIIEY) - ARIRE —HE
RS SRLAEEE T11E R E > 58 MBI R 0B TR DLEEE 6 (light
regulation ) AW 5] BFEBRIZERS R LA S -

AL BER P OB RAERT S > e VEam R & ny Bl 2 r 5%
JRARARIREE —RE 7 MR 1960 ARG HA Y15 it Bl g Al B @7 LA 58 — R o F
Fo— B BRUN A LAY E 5 B g S H0 - i B0R B AR E MRl R ORI R - B+
L THERC G B Bl s T 5 R ORI HR 1T > ORI » R B B @l vp o0 3l (67 o2 A 7 B [ 2 B
T [ A - U TR 8 R R T T e R T A v S B i I v [l 1 8 R > 0 P A U SR = Iy

O DR S o EE RS NBUR 1971 £ F] 1995 F 2IMIE T IE LK SRR
1978 £ 1996 £ » ALUFHFEFI H > < = ERFHER R - BEFE R E I LRSS, SRlErICE
EARBLIE 3 B S B AR B R 26 7T TR R AU ZESE » 12 2006 AFANH 2B Ti73 & — R RESE B - Bk
EEH (output) TS » HEEEREARSS ENVF T RRFKIHBE /> < To o 3 I 5 B B i H B A o 2 1 (1
FEREARE D Z B = ZMAVTETE T - Rl 75 2 B R S R AS 7 i R AT RE © it B 5 23 -
B[R] 2 A THE SR Rl AR %5 R B R HE TR > DL 2007 4TS 0 HmiE 3302 HESSNE R EHE
FANLJE 26 —BiEE = HUE AR LR - 2/ Office for National Statistics, National Accounts: The Blue
Book ( Basingstoke: Palgrave Macmillan, 2007 ) , p. 90; Lombard Street Research, Growth Prospects of
City Industries (London: The Corporation of London, 2003 ) , pp. 23~28; Lombard Street Research,
Growth Prospects of City Industries, pp.10~11; International Financial Services London, International
Financial Markets in the UK ( London: IFSL, 2008) , p. 3.

(D Ian Morison and Ian Shepherdson, Economics of the City ( Oxford: Heinemann Educational, 1991) . pp.
71~75.
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RIRE K > WEMH—WEFESHF L BEE S RSB ER > MBI EAERE
GEFEIAS Zy ol o s i) B PSRl A DAL » S RIS 2t - REEE S
) 22 T % T R 20— X 82 > AR - e BB FT R A1 S 1E B I it - 2By
b R BB AL B B o 1 ORI - SRR T2 ) By 2o wOR AILE E — P i 15
B HEFBEEESR T ORE T o B33 BT BB BB KR T - 4
IR BB RERERH O - ®

BRI LR 1960 G EIME LR ER DA RN @ & i (the Eurocurrency
markets ) PYHIER » JCHDIBGMZE TS (the Euro-dollar market) ffSRHEE - 32 HE
[E IR R] LU ] L B o 10 2 F AR Ik it > 1838 TE T B 1) <2 @l 2 75 1 15 21 B K
IR R o HIANSEEERI @SS ~ IRFlE ~ PABRAVELZE N B ~ BEA WY ARGM ~ BUs B i
EJE ~ TR 1960 TR #2 R FRAS 7 B B PR RS B 1 2 BRE S - BRI A5 ~ i % el
DR B T i B ml O IR EE o SR - — 1 5E B B R B R KA @ e R e Rt E
R & I BLAR AT BR B o BRLAMEAY) B FLA B PR @l 0 AIEER ~ AR UAm S AHE >
G AR B RZ 0 E T B B A - ofE Rl —IHBS BT E T - mBCE R A 2R
B PG RRIREE o oy B [A] 55 — KR ERBE B @l oo f SR U i 205 2 i B A Al
F oo E < 0 A AR EEEER O o WEIEE R E Z BIE R R E 7 Hi
FRAS I i T3 KR e — S 7% F ) B AT i 8118 - 1215 ) R ERR ISR B E S R 5Ly
PR Ak W gl £ R AR B % BN B 09 A B E T 2R A M AS B 1 IR B < il 2 RS
(international financial business ) °© @

HERE TS iy BB B8 5 2 B A -+ Ut RC S8 B g [ ) ) o e i Ll 5 e <

=F® The Economist, September 13, 2007, http://www.economist.com/specialreports/PrinterFriendly.cfm?story_
id=9753218; The Corporation of London, London-New York Study: The Economies of Two Great Cities at
the Millennium ( London: The Corporation of London, 2000 ) , pp. 1~4.

2O (IERTEEE S A ST (Deutsche Borse) &/ 2004 fE AR EES A % T (London Stock
Exchange, LSE) #RHIHFETTHR - s 5 FrdEa@ i 2 B i & — Bl 5 e 52 OF I o B AT L R 5T
& TR IV E R 2L A O - M2 B B T OB FES (N —EEEAREKEE) - 2
Bl Financial Times, December 14, 2004, http://www.ft.com/cms/s/a4df0032-4d76-11d9-b3be-00000
2511c¢8,html.

EAD  EMFEHESE Z/Yen Limited 72 2005 F M BRRALIEEFT ( The Corporation of London ) FTH#ETT » fREF
HoZE - BT ASRIRES RN BT MAFEE o &5 RS - BRGNS B E 3 A BT ASE »
NG 5% E — 1 B R < Rl L O R T T S A B R IR SR o o SR Al A 0 91 R O A R DL R H T
HRATRAS o ERLIHAAZE T - B OEE RIS R 18.1 - A EBIREHE H A BON g oo

(B2 144 73 EMME 15 73) o WHEEMK (17 73) ° 2B Z/Yen Limited, The Competitive

Position of London as a Global Financial Centre ( London: The Corporation of London, 2005) , pp. 21~22.

250D The Economist, September 13, 2007, http://www.economist.com/specialreports/PrinterFriendly.cfm?story
1d=9753204; Terutomo Ozawa, “Japan,” in J. Dunning, ed., Governments, Globalization, and International
Business ( Oxford: Oxford University Press, 1997 ) , p. 399; Hamish McRae and Frances Cairncross,
Capital City: London as a Financial Centre (London: Methuen, 1991 ) , pp. 260~262.

Za) Neil Hood and Stephen Young, “The United Kingdom,” in J. Dunning, ed., Governments, Globalization,

-

and International Business, pp. 266~267; The Economist, “Friends and Rivals,” September 13, 2007,

http://www.economist.com/specialreports/PrinterFriendly.cfm?story id=9753293.
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At o BEE R I BAE KB AR g5 M EHR - 78 — T RS I BGSU1#E i B E &
S HER » LIRS E il (1952 ) B b i 1 iy £ (B8 B¢ < R SR 55 Y B2 O o i P RE o B
U A 8 R B A [R] - R B4 R Eh SE B Bl H A fr A o 8 54 T AT H <l o0 it
(AR SR 22 Ry Bl 0 5 B B9 S RE 2 — R 5 B R AT BURF A R
SEHIAG R » HCEERYE A PR S B ER B R A T AR W 5 | BE AT Rl S5 BB aL 5 i FEAD
FEEM N FESE T B AR BB S FF » HURFthn] DL R sk & e

— « LUFEAIMEIE (Principles-based regulation) RY&E
EHIE

AR o A AT BP0 RO H BRI E S B R FR K
G AR E IR o —{E AR E Gl HS S 4RE @ LU A BT X AER G R E
1B o M IE B <Rl & B 5 (FSA: Financial Services Authority ) FTaRBH » b—JRAITESE
PRAE R B DU =T R AR RS R A B ) - @

(— ) # o ElE E) B A2 5 LIAR 227 69 47 f %8 HIJEUACH B AL & ( broad-based
standards in preference to detailed rules ) : BLEITRBHERIE H o —ikM » L HE R
) B3 F R IS BTN B ETF & A ~ &8 ~ S E AN > mIREAL ~ MiEirER
HLAggdE > GIANAMERUEEMREA 5 H 2N ~ 52 58 H i T 8 e g5 5 555 o

(=) DASRBEUAAE (outcome-based regulation ) : 4 Hl 1Y 5 — L (&
{E A 3t R B B U) < il A2 &) BEL O Bh 40 ] 2 2] E AR VE A B AR » BT BTG RAFE R -
IEERLRIN FSA AHAS 1026 LLE -8 B 8 A nT 1 B RO 52 Bl 7 22 & I Y T B B A
IR 65 ) 2 T B0 o MEBR B T 26 B E o T B 3 1 S i Y v 2 H AR FERT & TR
L6 — R PEAR VR AR 0] o

(=) P2HE 7 10 2 5 P L 988 g 6 TR a0 ] 1 5 <o Rl 7T BB [ 47 A AR ) 1 P

(increasing senior management responsibility ) : fEAREME ~ FEREMIFAIT » BN
I8 5 T = B Y 1 R B PR RE R S B AT © WA > TR A & 28 2 AR e Rl R
CECERIFIREHE N SRR G NAHIRH - B — SR EXLSEH AT AT ~ &
M~ BEMNARZ GAT R T AR EERA] -

DL E=1aR 80T & 1 mEeeml oo I ESE S 08 27 70 B i & B S i
TR AT AR AR R B S E L b o 3040 Smith FréEH > REER
= H F B H A0 E SR G RCEE > &6 25 B 5 AT A i B EE B AL
it LUTE PR AR b Bt g JEE e S () S8 ) {8 A o B o I 7 SO 153 S B A » o

[t — B N7 A L (R (B E P B0 = i SH 38k B 7R (%) it B 788 TR A S 7 Ay B i 0
B RAF - AR — R AR B B SR G R A & S DUE it » 2121~ 252 =~ algE » DL

X1  Herbert Smith, Principles-Based Regulation: In Principle and In Practice ( London: The London School of
Economics and Politics Science, 2007 ) , pp. 4~7.
=D  Ibid, p. 21.
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BCHRARE > fER & 2 3E 27 iE BEIAYREREAREM] T~ - [ P B9 <l & B X o 1 s 2]
A A& B BRI & B EEE B EZ - BEAIIAE - (5 R8T i A2 B 22 6] B RE R
o IR A B EEEMH AR B EE A o 18 i B K S B E
ERLE B R —#E1t (‘harmonization ) HY%57] - wfilal » SHEECRIE SR A RN S
( Insider Dealing Directive, Directive 89/592/EEC ) HAT7 &%l #: Al ( Market Abuse
Directive, Directive 2003/6/EC) HJRL#H » fIFEAER AL (insider) BAAERIBE (inside
information ) ? St ~ {EEH ~ AR ~ PP B (] B LA A — 20V FEELETE - ol 2
R R 6 S < Rl A AN L LS B ME AT B RS o 1 B IR R R T e P A
A B — RN <Rl i 8 - BERRIER H TR & 23 42 TE TS [t B BT R a0 ) < Rl Al 755 A T
#)EF 2 (Financial Services Action Plan, FSAP) > E.88 BLHIES MR S AIFE SE1C ER1 T E B
2 DEARE ~ BRIREEFEESEANEH ~ 2525 o & Mk 5 E iR -

BLEA DL B RS A il B $l B (rule-driven regulation ) [K 177 BH S8t B fay 2 < @l
Hon DU AR R R B A A —3 > AR LR T E 2 o R W E e N EEbi i
5t - B 1998 Fit » S EAAEE R - AR A (15 80% ) » J7 HEHA
ERL o @an el B B A R Sl 122 - CH @ Bl o A BB T I 1IGE -
ORI 1717 58 £ 0 8] SR JRF 30 4 4 B R 54 3 1) BL e pesy () 2B o AR S ESRN - R R =Bt
B = HEBCREE R AT B 2 ISR E TR R LB RS - FHETAE 2012 FLL
AT > R B & VA BT IS B 2 AT D 25% o RBRIR A S (hET » BLER G T 1
SRS E 1,500 [EROTHIE &= - ©

2008 k= Al K 3 <B il S R 1Y 2 BR < il 7 6 HI) 2 A3 bt 7% 0 R B ek B A < Rl 1)
ERERTE R R S — B o R R IR Y <2 Rl S B U A S BR X P B B AT A R < il v
mn P BRI el vh O Al R R S AT AR B RE R B PR e il S > L E 23K
S ZRIRGE o AEARSCHEEES 2B S TEE R SR B S R SO sl feT S0 e 2 H RTES
EHIIEZ - (HINE AR E S (effective regulation ) fFLLISEHIEH B E G ERE

=@ Ibid, p. 12.

) Jane Welch, Matthias Pannier, Eduardo Barrachino, Jan Bernd, and Philip Ledeboer, Comparative
Implementation of EU Directives (1) -Insider Dealing and Market Abuse (London: The British Institute
of International and Comparative Law, 2005) , pp. 6~7.

FEAD  Lascelles 725 fify U<t Rl o0 BRLIEC B (E <Rl )L 1 2 S5 B 17 9 = S vl S50 A8 o I a0 ] 55 B L AR 22
Hoo WRRESRIH I Z MR T FE (interventionist) FYfLE 555 (social market model) - HR5HGFH T E;
B EES ~ B HBUER A SEE KX (Anglo-American model ) 1% R/ Fl A~ [A] (14 4% 725 5 81 FEAfE - 2 /L
David Lascelles, The City and the EU ( London: The New Frontiers Foundation, 2005 ) , p. 12.

£  Neil Davidson, Davidson Review Final Report: Implementation of EU Legislation ( London: HM Treasury,
2006 ) , p. 3; David Lascelles, The City and the EU, p. 3.

%1  The UK Government Cabinet Office, “UK welcomes European Council agreement to cut red tape for business,”
March 9, 2007, http://www.cabinetoffice.gov.uk/newsroom/news_releases/2007/070309 cut.aspx; The European

Commission, “Better regulation,” http://ec.europa.eu/enterprise/regulation/better regulation/index en.htm.
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BLRECR & H A% - a5 — 71 » E AT IR/ B RK B R pa skt - ioRBERR (10 H 16
H) B HERIRCE 27 BEES L - 52 HBuRE B S RS Rlim B R st f i - DL
B 1E 2Rl BLR PP R P L 38 2E - @ig Ll BA S AR ARE - n] FHIHAY 2 iy B RL B A
<Rl E ] BRI AR g PR -

— - fREEMPORYRRIEAL

EIHE 1960 4 FOBLIIRMIEL 2 i - Bl F DA B IR E D9 A A B P A
e TR BB SR S 5 A O LT SO S > HOK M R 2 )
BLIT A1 L5 0 R A EELAOE T = 50 45 T < T 353 7 2% 50 3 B0 I P 2 1
B o AL PR E 5 R A 43 A0 BRI+ RS f2 S LA B R Y L 9 2
i o HURS S SN R U LR 9 B TS D
(—) $RITE

A OISR RO (£ 5 R — PR 68 (B - ShBERIT—
% BUR KA T— YR AITERS PR » (2 2007 4F58581 252 (6 » B ELAE R lsf.O
B o oI TSP L LA RIS THTE - SR TR 5 SR R
SR RS » 50 5 B LY B B SR 759000 2 17 = S BRES B B MR £
1L RIEMBAEEN » I FUR R BRI - T3P BERITAE T 81%H95H
EBAEER - B  SEMEUT I R 90% A E A - o

(Z) EF™S

BEEEAG I A~2EE - E8ET /£ TEFY 0 60% 1RO EZF AT
(eurobond issues ) FEAERMA » B REIIELA] o AL WEBOMEAE T _E 70%K8K

Q) EEESHEE E)S (The Financial Services Authority, FSA ) J&5& Lord Adair Turner £ <3l /&858 4E
e b 2 BRI R IR R - B IR B E T AT BUFT A AR AT E S A LU B A TEE
fiti o 1E1% A 3 E e RIEE AT > FSA 2051 vl iy B Rl A1 38 N B 2R 2 (R AT Bl 75 SERR 7 52 B i 8
Il Y) - LLanasn Gt 2 5k 5 &5 i ZE 1Y Bradford & Bingley £l Northern Rock %5 <8 Fill i i i RF 1) 22 38 /5
AEXTRHY - M EHRIEE LB LN ERNSGE MBS P ONMBEBT ) - SIRANEZE The
Guardian, October 17, 2008, http://www.guardian.co.uk/business/2008/oct/17/marketturmoil-banking.

5@  The Guardian, October 14, 2008, http://www.guardian.co.uk/business/2008/oct/14/executivesalaries-
banking; The Guardian, October 16, 2008, http://www.guardian.co.uk/business/2008/oct/16/gordonbrown-
economics.

@ EREEERR ORI KBIRRERITT 0 HAE({#4T Barclays Global, Legal and General, CGNU, Schroders
FHERBEBEFEFT o 2 REBPATAE 1986 FLESLH BV I i< fl = GRS i (FrEH1Y Big Bang)
PN E R BEARR » ZFSMH (LHEER ) IRITAIEEOF - 225 The Spectator, October 6, 2001,
http://findarticles.com/p/articles/mi_qa3724/is_200110/ai_n8988637/print?tag=artBody;coll.

2@  International Financial Services London, International Financial Markets in the UK ( London: IFSL,

2008 ) , pp. 5~6; British Invisibles, Banking ( London: BI, 2000) , p. 3.
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(=) 5ME

IRB B FEIE B8R 1T (the Bank for International Settlements, the BIS ) HISfET » 2=EK
HISMHERZ Z) - #ZE 2007 £ 4 ARsiE 0 34% M HAMER 5 S 38 L R E - HAZ HHEE
1 JK 3590 fE3ETT o @A A BB U HUREAD > 2 ISR RIS E RS ) H o o TR
Fac Gy F TR E R B TG RIE AL 5 - MR » 1058 5 R BT AT I R BT
R 3 T A R T 2R A 5 HIRERT » @

(M) FEHZH

RN BEERE » wPlEE23 M (London Stock Exchange, LSE) =& AT ~
KO EAR AT < B > TALEZEPY 2R - LALEIR R 51 E » EE 2R KNS »
2007 FEAERIRIMNE A R AL G 5 T 53%BT LRl » B LA SEEIRY 36% » LUk
R T AR 4% © @

(R) R

LIRS tr B a8 < BRI PRBREESE 2 BRI BK ~ ARt 5 2 BRES = Ry 85 »
HAtrE i fd < — IR KR B I M« B 8 5 2 ERE Y Y B AR B T
5 WRFF SR ERREE S0 - @

FHM e B0E EEARRE BT O Rl 55 - DUBe AR 2 R HUARCHE B A B 2 W] R RS fry B Al
W) EES R - GaE i R mBGRR T O [EATEE(E (Wimbledonisation ) | : @75
EI iy 250 < R ke P9 0 R AR I A B S 0k » (P8 8 O B —— 0 L2 SRR B P8 ] —— A ]
(IR SN - IE20 A AR SR ER A P — 1% o &2 SR PU AR ER LB & — (AT 1Rl iy
B ~ BRI A TS = RBRl o0 ) - B SR B i SO SR amAm B - (H 242K
AN S BT A £ E s o [HATIEAL | S8 A EE VI T i scs e
RES U OHIAE - B T SRR O R B S o KR T RO f
AL > R HEEREENNAFEAE - SEE R OMEELS TAE Erdesd - SR E
I R 5 o3 8 1) < R P A 2 iy L R T S5 U A B BSR4 Y 7o S0 Bl B R )

@  International Financial Services London, International Financial Markets in the UK ( London: IFSL,
2008) , p. 9.

=@  Ibid, pp. 15~16.

2:@®  International Financial Services London, Key Facts About The City of London (London: IFSL, 2007 ) , p.
2.

2@  International Financial Services London, International Financial Markets in the UK, pp. 7~8; International
Financial Services London, Key Facts About The City of London, p. 2.

F® David Kynaston, The City of London Volume IV: A Club No More 1945-2000 ( London: Chatto & Windus,

2001) , pp. 771~772.
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REHUR LS IR R N5 o [@EATIEIL | A fBceml o~ 2R R R AR
BT MZE] 5 2 S BIAE S A RET R EICRAIES) - @

K1 BERFESEMHBHIHSREEER (%)

HEH ESE HA pesy i =

BEEE (Cross-border lending ) ( Sept. 2007 ) 21 9 7 8 11
S BRI ZEAZ 55 %H (Foreign equity turnover ) 46 43 - - 4

(2007)
YHEAZ 55 (Foreign exchange dealing) (2007) 34 17 6 3 3
1A A 588 ( Derivatives turnover )
—IEEUR A (2007) 6 40 2 1 13
—JEEATES (2007) 43 24 4 7 4
ERBERE U ( Marine insurance premium| 24 10 11 6 8
income ) (2006)
B & 958 — XM ™ 25 ( International bonds -| 70 - - - -
secondary market ) (2007)

EEIAIR ¢ International Financial Services London, International Financial Markets in the UK (2008) , p. 2.

P

AR o I THRATIE L) FAER &R MBCERT OB BOTEL - DIk

JC
e — 3 & W B E (I d AT I L < B W Rl O RIS s B B AU - B RSN E
ERE RS-

HO

FHA i e Rl D R AT E AL B R AT A IR A W R GG o 455 15 T EREG & - 000 A S B SR AT HE 30
Eddie George ~ FEMEEFFRCMIE ( Merrill Lynch Europe ) # 555 Stanislas Yassukovich » LUK S8 EIER1T
/N2 (the British Bankers' Association, BBA ) » 3255 —11# B BRI TT 5568 2 A= Al A AL AS % &R 37 A 117
TRAEEM ERIELE o RIL > F i TIEE G R ~ MU BT g - 5 B B8 49 1€ 42 3k O Bl < il 8 =]
HOEBI PSR - B mpERi R ER - T RARTAEA RN RS - RS KRR B B A Hh R AT Bl 3
73 K Ak i BH SR R E S R AR A B v e B AR o R LR - SRARIR NI BEAE L Y240 Hamish
McRae and Philip Augar F7il > #lifEf<C (hub-and-spoke model) FIERK = LUARKITERAZ.L - & LL
5 AE BB L o B0k B IE el TR B kT 2 — > RS David Kynaston JiTilt > 78
JTIE#E (Hong Kong West) | o BEFHIAER > th—F58 > B —HEZW LM : Bl —BRE(NRE
RS B IR A 7 8 TR A2 5 EE LU E A AH PP JE © DL Robert Reich fIRERA—IT38M% » AR ERES IE A
B REEIRE R — B AIRE A4 s U A B R 0 RATRURESE © 55— )71 » &+ 40 Michael Porter B
Lester Thurow HI-EIR{MBZEATBRIBIFE S EEN > RE - FEEKIEIN B EVEHE A EH ARRES
A IRA G ELARET) - T RE 48 ¥ B S BB I A& PR SRR - BT il 2 WS B B S S S i B U
B KIEAEEH > A R It 38 5% BUR R S5 8 & 5 [ N TS 1 ( domestic ownership) o 25 (1)
ZTEm > 35 2F Philip Augar, The Death of Gentlemanly Capitalism (NY and London: Penguin Books,
2000 ) ; David Kynaston, The City of London Volume IV: A Club No More 1945-2000 ( London: Chatto &
Windus, 2001 ) ; Robert Reich, The Work of Nations (New York: Vintage, 1991 ) ; Michael Porter, The
Competitive Advantage of Nations (New York: The Free Press, 1990) ; Lester Thurow, The Zero-Sum
Solution (New York: Simon & Schuster, 1985) .
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— ~ BR7TRYHIR ¢
HiEHHRFEIEEENRERUT I ZFEAYF @

HIEROTH 1999 £ 1 A 1 HIEZUEH - M2 BIRE AL — A BTRAG - fiw
H R AR e — G S G R e F mBUE REGN E Zel b O EBEREEE - Rl
BRIFLCORITEREE —EE ST MR - Hig5 » —REGEE MBS B
BRI i B B < gl RO BT W R OO - (R E 32 B 2K B A T D AR El Al B H de R
1T (the European Central Bank, ECB) WJFT{EMI——WIEEEPRER o i 4826 By L & BT
1) o T A B A T () 3 i ol 5 R o fiey S0 380 5 8 S5 BEE R DR T 1) HE B g 8 0
A BT REE — 2 Mg ~ sRIL BB A R EBFAHIAL - o

kB BIEE o BT YR A DL UGS R B TR — R E R o R
International Financial Services London (IFSL) £ 2007 E/ATfGMIIEIERE T » tHE AR
R GO AR 3% » BK 34%HI I HEAZ Z BT S AR MM B ¢+ R 53% A/ Bl ke 52 2 AE i 2
oy MEM RN 4% 5 ERIRIGIART SRS (P2 HBLEERE ) > 43%
PIRAS T e AE S B HEAT > FHEUATERIY 3% o @RBAEAM » fE S feaasl > )& &
FCE R e As o AR SRR KT 5 L o MEA R FRETF 31T —H L B s
LIAER 18.4% 0B 23 S A B 9.5% © @53 —IHH The Anglo-German Foundation fft
AT TR IS ARG R o TR I FEE A, o BXAFFE4R H - TEE & 5 A
15 » VAR S AR AT S R R T DA Se P8 [l A8 v () AR T 1S 42 7 » AR i — U3 8
AN FARARI R o BZ b Z8 IR 1T A A€ R T R HE BRI S O8088E 18 A I8 < gl 00 O AH 5 3
(7 AR ER A ) <o Rl 5 HEE Mt 6 1 AR 32 B HRBER - o

Bl iy ZUCh AL i i TR B BT Y3 AL s i 2 e mll O A 2R TR R S
2 - REHNPE -G mBR L T 2 HEBFOTH R SRER - 2

Q0 Banking Times, June 11, 2008, http://www.bankingtimes.co.uk/11062008-london-remains-worlds-most-
influential-financial-centre; Financial times, November 19, 2007, http://www.ft.com/cms/s//92d94ba6-
24e4-11d8-81¢6-08209b00dd01,id+071119000233,print=....; The Daily Telegraph, June 9, 2008,
http://www.telegraph.co.uk/finance/newsbysector/banksandfinance/2791326/London-stays-top-in-world-
cities-survey.html; Michael Imeson, “Cities of Gold - What Makes a Successful International Financial
Centre?” London: Z/Yen Limited, 2008, http://www.zyen.com/Press/Press%20Coverage/Cities_of Gold.
htm.

:GD  HM Treasury, UK Membership of the Single Currency: An Assessment of the Five Economic Tests
( London: HM Treasury, 2003 ) , p. 178.

Z%G)  International Financial Services London, Key Facts about the City of London, p. 2.

%@  The Anglo-German Foundation, “Frankfurt as a financial centre,” Media Coverage (London: The Anglo-
German Foundation, 2002 ) .

G Ibid.
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MAEER SR B AR - n] R BT hy 2RO o BBEIM S - DUEOT # AT IR 53
(underwritten euro-denominated eurobonds issuance) * B 55% < A&AFHEL 70% M) KA 1T
SR G RAEMBGET + =/ < —BEOTA R HEAC 5 2 AL f B + BTk
ERXGEENEMBGEF S T O EEE G T =0~ fgeft.of
58% IR ZR T A VE RS i A2 T 2 AR T #R 0F - 11 R e e FD 1) 24 2 = SR N A7y 2 PR v o A2
GHIEKIE 98% & E B BE e Rl ] &5 42 % T #4T (London International Financial
Futures Exchange, LIFFE ) : K% BRUIC I AT 5% 52 10308 i 2 < B L S L O E SR B fm 3
FEMHEEAT o @il A B ERA TV EI#E L David Clementi TS » fRBGBRIF OFH L
CER BT A > fE B EROT R 2S¢ - ®

£ BT 5 BT 1 H B ] iy 0B 75 1 ow 1 S = A S B AR s B Rl & b - W 9E 4R
H o o BELER v fE < B2 A TR IRE TR % ¢ RS 5 R 1 3% B H E SE RS AT A7 L
5 8 5 B £ O R = A A — kL > P2 A Al T R R TR o SZ3HRRAY iy B TA BE v tE
ENE - ERHERE R LEERE T BOS BN ) T AR v fE g 777
MM TIEFEFEMB (FVETT)] - K LA FIRE RS AR s Bl AR v s < M IR EOT T
RIBEF IS — o3k - HUEBRUEN -

IR ] 2 5 SO iy B O A B 1 5 A BB - B R B R e TR
B 5 S FAECT R T REFFAE FEAE | ~ [ BT RRAT g iR I JE 2 R0 | ~ [ BLIARE seta 1R I 2
AT 5B T LB B 1% | 5 55 A A 8 I B R B th il A~ A ESE o BROTHY H B B
F I PR HE 1 VA B v AR VF RS — (i Rl ORI AT - PR ITD e A Bl ve 8 R SR A BB
fE e DL Sy H B iy SR A8 U7 I EE AR R A2 WA A AT B B BL 22 - 0 [R E ET IR AT
FRHR » 7B E G R R S B R MBI R SR E RN 5R o E By EEEH—Rdt
BRI AC G REE B A R BR B —— PR AE - R BRI T A B Y 2% TR I P < Rl SR S B
2R ] RETR AR BN IEEM s fm A2 5 o (NI » i FEAH & S B AUAS 2R ¢ i LA T

ZX@®  The Corporation of London, The City’s Importance to the EU Economy 2005 ( London: The Corporation of
London, 2005) , p. 48; Financial Times, November 19, 2007, http://search.ft.com/iai?referer=...

2100 David Clementi, The City and the Euro: Innovation and Excellence (London: The Bank of England,
2001) , http://www.bankofengland.co.uk/publications/speeches/2001/speech112.htm.

FRHRI) Michael Holyer and Kathryn Pain, London and Frankfurt as World Cities: Changing Local-Global
Relations (London: Globalization and World Cities Study Group and Network Bulletin 62, 2001 ) , pp.
2~4; Jonathan V. Beaverstock, Michael Hoyler, Kathryn Pain, and Peter J. Taylor, “Demystifying the euro
in European financial centre relations: London and Frankfurt, 2000-2001,” Journal of Contemporary
European Studies, Vol. 13, No. 2 (2005) , pp. 143~157.

250  Holyer and Pain, London and Frankfurt as World Cities: Changing Local-Global Relation ( London:
Globalization and World Cities Study Group and Network Bulletin 62, 2001 ) , p. 4.

200 Z/Yen Limited, The Competitive Position of London as a Global Financial Centre ( London: The
Corporation of London, 2005) , pp. 21~22; Holyer and Pain, London and Frankfurt as World Cities:
Changing Local-Global Relations (London: Globalization and World Cities Study Group and Network
Bulletin 62, 2001 ) , p. 6.
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vefE i A4l B G TERIRE % - Bl olJE 15 AR FR B g < A 55 02 08 B 7258 R 8 <2 @l O B
B IEH AR ~ AHRAIATZERE - M E AR 8 IR N 1R —— A 2 YL 18
IR R 7 (9 R B 2 T i 5 2 KT 1 P9 RO A 8 B —— SR IR e Al o0 e
1960 4= (RS RIFEELHAF R <8 il o0 (1) ELISOR] 432 2 A5 FAAE FR RRZ AR T R (B 41 B
BRI — I E ) AR YRR E R o E R AR O AR o TR R
I A o B O 5 A B R ) B SR A BB LB 95 o T B RS AR R S B b R
JEES ' BB AR B R B BE - L P N E AT BRI B (A E EE R R
WOt ) LU ERTIRFHIARBIRE R (A8 C e Bl E ROt ) B - imE e
DRBLHITE Y B 20 o b —Ba b ~ RATIHALAOACE MERE 1 o) DL fe B EAE BT IR & S
MEHE R R 5 - WEE R R > A BB Ut A (E AL - IR ET 1 BT
B R B AL B R SE RS R /Y ETDIRE » (EANIR 1960 - RE HUFF L 2 R £ E i 1 Bl 15 B i
8 CHERCGNSETTHIEE S » TR RS F B E -

= RBEMIBEETTREN DI REE ¢
AR EEEZRR

PRI » FEHABRELT JERE » fEeml .0 B REOT M RERHEZE RS E - I
ARRE L P B0 Rl B A S B2 15 3% N AR T Y = L ) AR A — B - MM - EERE
I8 S A MR i SR AR A T i B Rl I R E 36 N B T BROT Y G 2 B RE A2 58 03
57 e

Bt DR E A AL BT 1998-2003 4 [ 2 1 fif 2 B <2 il
&R 5T £ Brian Williamson ~ @ffy B35 75 52 Z) T AT &I =5 55 Bl SEAREE 75 B 1 &
# K Stanislas Yassukovich ~ @LL Kz Deutsche Morgan Grenfell Group # ZF & John
Craven » @IF R ERIA R B Rl O HIEBF R Z EA A BOTHIR 2 » (RSBl A B E
HOBE H M A B AR REOT » M E R - M rEE R E BRI 5 7 ~ BIHT B N7 Y
RE ] — (R REAE L R S BT S TE I B 1S 2R3 o fiv BB R O IR 2 — (8 B
2 HE 5% ot O R B A (Y BRI RCER B - IR0 I 2 TR T g s e 3 T 1) B RS EE 92 o (R3S VIR
EREELE AR - 3 A & 2K H BOTHI AR AT PREL - B 26 2R & 0 A BT Al n] BEA 2K
A R i 5058 DL S RS ) <B RS ol L TS LB 4G 2 /& ok i B0 B B 55 3 18 34
BB T —— AR RIS o o118 &3 B9 1] 2 IR 458 BRI 08 15 B < Rl A2 2 H Ui &

A0 The Guardian, April 13, 2003, http://www.guardian.co.uk/business/2003/apr/15/futures.

SEAD The Daily Telegraph, April 22, 2004, http://www.telegraph.co.uk/opinion/main.jhtmI?xml=/opinion/
2004/04/22/dt2203.xml; BBC, June 28, 2001, http://news.bbc.co.uk/2/hi/business/1411692.stm; BBC, April
15, 1999, http://news.bbc.co.uk/2/hi/events/the_launch _of emu/euro_latest/320127.stm.

@  Financial Times, April 25, 2003, http://search.ft.com/search?queryText=John+Craven-+and+the+euro&aje=
true&dse=&dsz=&x=6&y=9.

£@  Eddie George, “Prospects For the City-In or Out of EMU,” Governor’s Speech, London: The Bank of
England, http://www.bankofengland.co.uk/publications/speeches/1997/speech08.htm.
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(withholding tax ) o & EREG T HAHME 23~ S ¥ > [ RS 32 5 L 2R R A Bt ¥ fm B (& 253 T
Bt G RGE - @

SRIM » B—77H > B B OAEROT R R R HERr T E KBS
EEBFFE MBS - (B iy B E G ARG > AIRTEaEBEBFESRE
Peter Sutherland ® ~ B A BIERITHEEL Robin Kingdown @ ~ BLPH1E BLFE 28R4 T B HAS
EELZR Willem Buiter @ 0 5 T 1HZAM B B R NMEE 2 amC - 8 s g
& fEdEHFER > fEMBGEFA SN L AR T e —  mEER > &
EEEE T G ) B AFIAIE M 19% > AETERFEAC TR 49% o ARSIl 48
ERZ G EEIRT AR (the exchange-traded derivatives market ) © {EERIIT
FATE] 2000 F 3 AR IR —F 0 > 1R R RlH & A2 5) it 58 iU 32 5 Z2K L
T 7% > EEGEAATHIZIE M 28% » BKUNIHE A Z T (Eurex » HITERAZ 5 ik A R
AEELE A2 G T R G E A ) RIZE I 46% o HHELFIIRE ~ fifd ~ B AT & AT
K55 7358 %) T (Euronext) B2 2002 FIEXENF T B BIFESRUIHE A5 o M
FIRRREE A » G L R AT EE NS BB R 2 B M E B ¢ B BT I SR B T R
EZRLE o fERE S AR HEFG - ®

BTGB B S R AC GE ol ry) 28 SEAE 3 N L Mo [ 5 H O ABK T - NG ale s 1
—(AR N EEE [fmBeii OERG (The City in Europe )] DUEHEF I - S EHEE
o RIRFIEFEAR N AR T 28 B i B Rl O AR AR AR R 25 R B~ A {3 B g
7 o e HEARSCUEE (YRI5 1 - i B PR W) 2 Rl 25 & (International Primary
Market Association, IPMA ) #AE K Cliff Dammers » LLIH BRI E A B I ETBLRE 1553
BEK VR R 17> < Rt AR A5 15 B 1 3% P e o BEEL EL S D [ T R 1B 22 o S H - MER I AT -
2B T D mBem b O R & A RE S E— PRI - @

2B B HAN R 2 B B Rl O B SR KGR RSB S A 2 FERE v R
SZENE B IR T T BT AR RE DL s & B i S0 Rl RO R R s R A R B TR
Q1 7] % B Ay KB — Mt/ 5 o (KPR R A B MORI £ 2001 48 £ 2 mll 1 2L
JiF (The Corporation of London) FTiE/THY » ¥ @it o&mEEE (EAEEER
EHEAITHER ) RUFAA » B SO A BT S KIS RCE > HRTE 2 BAR/N © 43%195%2

W  CNN.COM, May 23, 2001, http://cnn.worldnews.printthis.clickability.com/pt/printthis?clickmap.

ERa() The Daily Telegraph, May 13, 2003, http://www.telegraph.co.uk/news/uknews/1429891/Euro-verdict-
delayed-as-Blair-and-Brown-continue-to-haggle.html.

£@®  BBC, June 25, 2001, http://news.bbc.co.uk/2/hi/business/1406101.stm.

5@  The Daily Telegraph, October 16, 2002, http://www.telegraph.co.uk/news/uknews/1410331/Pro-euro-
heavyweights-press-Blair-for-poll.html.

(] The City in Europe, “City of London: leading Europe,” Briefings, September 17, 2001,
http://thecityineurope.org.uk/briefings.php?id=3; The Observer, January 6, 2002, http://www.observer.co.
uk/euro/story/0,10818,628150,00.html.

F@)  22[d Mattias Levin, No Overtaking ( London: The City in Europe, 2001 ) .
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A EE - S A BT S B R R 4 > 1 38%AYSZ3I# SES » IHE & ey
JRIE H BFE B 5238 e L5 3 A e o LIRS BRI AR S » A 64%1I3Z
AiEF AR - BB REEFE AR EES 35%FE : HERY > ZEFE A
HIZEE » B 43%HIZTH R RCEMAROTE R > MHEBRIF R FENIARES
25%CETMA o aVERERERR » REIFEAFINZEF » KRR E AR TTE 1Y LA
R B R E 8% o

Ho A FE A IR T — B RS N R A R A = AL © The CityScan 7EBEXTT
AR ELBER A 2002 £ 1 H 1 HIEZUGREZ % - SHEMRE 58 (8 - 25 AR & &t
TERIFRA R R » @ =73 & 3235385 M3 BT I B S ARSI D ) s B el 220

O M 22%R952 33 R 38 R S [0 <e Rl B A S A 2 (B R A BT [t SRS R R

BIEEE 5 1F 2000 2 10% MK ELG] - 5—J71 > fBEEE O IF g i (L BT R
A ECPREEIEEAVEEE o mEPEE (The London Chamber of Commerce ) 1%} 100 1
B RATHFT SR - =0 2 —MEMABTE P RBcemi o R IR 2
RO LR - BB ROTER—EE AN 23 IHEECERNAR P AGRE 21 Lo @

B T ot R R T R HH V5 AR s R BER Rl R O E RO T AR B R IBGR
AR AE A R R SR B P2 [ ~ fFAERMHERERZWN » BEFERR—ARNEZ
M (2HE2)-

ANEEF & BI5GBl DU N S E AR S RIER T B b 1 2 25 0 AR o
(53% ) s BAREL FHPIRBFEAME R F7 R EHIRRE (51% ) REREE S (the
Association of British Insurers, AB1) B # L RIFRA LB L » SN ARBCTE PREESE
M R A BRI R G A 1Y ¢+ @i £ Information Group Reuters [JFEEFREF » L 81
SIS A (68% ) HIZMEBUTE Bl .02 A FIRY o o[ r S FIE e
R AR R T AR AR A2 v DLEERRY - RS e MR R S A A 2 RV PERY - 2R
1B H R ARG M b o S RE0 T B L < K8 T ZE SRR I WoT o m] DU RE R IR B H K
B3 H SR 75 LR 4 2 BT AHRR 5 MBI - B ORBE SR AKER - IR RB TG T 0
JARCT [ B IE T I o B OR B SE R B AR (E WO T RIRE EERFF A AT o M > 1T
SEBHHADHE PR ZE > GIANEREGET 26 > B A REN TIERR > BAR
BT A0 (7] < Rl 1S P g 18 g i A BROT

£6D  MORI-Corporation of London, “The Survey for Senior City Executives,” February 13, 2001, http://www.
mori.com/polls/2000/corplond.shtml; The Times, “Sometime Soon, Brown Must Remove His Euro mask,”
January 19, 2001, p. 14.

Al The Observer, January 6, 2002, http://www.observer.co.uk/euro/story/0,10818,628182,00.html.

209 The London Chamber of Commerce, “Press release,” June 13, 2000, http://www.londonchamber.co.uk/
viewarticle.asp?areaid=19&subarea=50&page

230D  The Association of British Insurers/Ernst & Young, Economic and Monetary Union: Survey of Insurance
Companies (London: ABI/Ernst & Young, 1999 ) , pp. 3~5.

SEGY The Guardian, February 21, 2001, http://www.guardian.co.uk/EMU/Story/0,2763,440809,00.htm].
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SR » He— &6 P 51 A B8 B 12 8 ) fry 2 <l [ A2 R OC R RE b Y 0 B B8 2 FR M0 0 /Y
fREE » EIEA SRR L — JHEE N EFAERR —ESE - EER—AFZ
W o BREIAGR > fEBESRITIE —AEZES P > SR E SR Peter Sutherland &
SN ART » M EMEBEFRONIE ZE 2 K Stanislas Yassukovich RIRFEPIRRE o £
RK3#E (JP Morgan) AR £ > BFEEBEANEZE FHIEHEEIE (Lord Howe of
Aberavon ) FFE AR - i [F /AR UE S Campbell Gordon HIZ/REE o @E IR » [F—
FESE A — A A R R S ST 1] o AR A (R e e kP SR B A R A
G FTE AR B AN IR gl - ORI > b —EEENER ~ B AR N BRI 2= 2400 BE BT AT A
S i A B T IR SERS 00 2 R 4 P S 2 A HE ) B AR5 - T vl I B B & dm e A
S EEE MR o S BRI > n]DIBHEER 2 ¢

K2 MAETHPOHEITTAISIZREE
AR & RS (%)

Bk S

LT SRR (Non-UK-based ) /A5 (2001 ) 64 25
DI AR (UK-based ) FJAF] (2001) 35 43
M 43 38
P SE SR & Y 72
IT B FIARFSZEEMT (1T/professional services sector ) (2001 ) K (51%)
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Campbell Gordon ( EF ) J2 ¥
5 2% B8 B P S
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Lord Griffiths of Fforestfach ( E|#EHEE ) K
SEARGEZR WO I S

Stanislas Yassukovich (EFH &) 2 &t

Adair Turner (RIEHE ) =959

2106 The City in Europe, “Members of the Council of the City in Europe,” Briefings, September 17, 2001,
http://thecityineurope.org.uk/briefings.php?id=3;http://www.thecityineurope.org.uk/membership.php;

SourceWatch, “Business for Sterling,” http://www.sourcewatch.org/index.php?title=Business for Sterling.
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Lord Tristran Garel-Jones ( 72 F5E0 FIHEAEHE ) B
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HEERIE - {FE % H MORI-Corporation of London, “The Survey for Senior City Executives,” 13 February 2001; The
Association of British Insurers, “Briefing for CBI Trade Association Council Meeting on ‘EMU: The Case For and
Against’,” 10 May 1999; The Guardian, “Go in, City says. And never mind the bottom line,” 21 February 2001; The
City in Europe, “Members of the Council of the City in Europe,” http://www.thecityineurope.org.uk/membership.php;

SourceWatch, “Business for Sterling,” http://www.sourcewatch.org/index.php?title=Business_for Sterling.
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256D George, “Prospects For the City-In or Out of EMU,” http://www.bankofengland.co.uk/publications/
speeches/1997/speech08.htm.

0D K 1994-2003 iE HEMAEZEFE (http:/www.mori.co.uk ) B 0 3T =4 1) sl B S FR A
BT > i B R R I CBR T o I B Ay 2 B N SE B RE T 25 E A 43% S EINA » 35% B Ak
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09  George, “Prospects For the City-In or Out of EMU,” http://www.bankofengland.co.uk/publications/
speeches/1997/speech08.htm.
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FEGD 2003 4F 12 A 19 HEEZASIEE I -
56D  McRae and Cairncross, Capital City: London as a Financial Centre (London: Methuen, 1991) , pp.
261~262.
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BRNAZ 5 — 2 BB BT ~ B RIREREF O ] o e dE I — 8 E 1A I R
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Z¥62  The Economist, “The regulator who isn’t there,” May 18, 2002, pp. 12~16.

2269 2B The Economist, “The Rules of the Game”; Imeson, “Cities of Gold - What Makes A Successful
International Financial Centre?” http://www.zyen.com/Press/Press%20Coverage/Cities of Gold.htm.

256D  Hood and Young, “The United Kingdom,” pp. 267~268.

26 C. K. Law, “Weakness of Hong Kong’s Financial System,” Policy Bulletin, No. 10, http://www.hkpri.
org.hk/bulletin/10/ads-law.html

X6  Tse Kwok Leung, “Recounting the Developments of Hong Kong’s Financial Centre in the Past Decade,”

Economic Review ( Hong Kong: Bank of China ( Hong Kong ) Limited, 2007) , p. 2.
6D Ibid, p. 5.
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69 The Guardian, September 16, 2008, http://www.guardian.co.uk/business/2008/sep/16/lehmanbrothers.
marketturmoil; The Guardian, September 30, 2008, http://www.guardian.co.uk/business/2008/sep/30/
lehmanbrothers.wallstreet; The Guardian, September 17, 2008, http://www.guardian.co.uk/business/2008/
sep/17/barclay.lehmanbrothers/print; The Guardian, August 31, 2008, http://www.guardian.co.uk/business/
2008/aug/3 1/europeanbanks.banking/print; The Guardian, October 15, 2008, http://www.guardian.co.uk/
money/blog/2008/oct/15/workandcareers.

=@  Anthony Hilton, City Within A State: A Portrait of Britain’s Financial World (London: 1. B. Tauris,
1987) , pp. 182~183.
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2@  Quoted from Robert Gilpin, Global Political Economy: Understanding the International Economic Order
( Princeton: Princeton University Press, 2001 ) , p. 300.

SE@ 1 ET S B R 2R BUER B A B SR AT BE M BUER Z B @ (monetary policy committee ) Z% B David
Blanchflower FH#ll » £ 2008 AR ECHT » S 0 BB S A - @ 200 5 K HI 4 il i ok 2 -
BT W e B S ARSI R A TR 1.7% 8 » NER-0.1% A MK FHN o 22 7."The Guardian,
October 13, 2008, http://www.guardian.co.uk/business/2008/oct/13/economics-creditcrunch.

@ B h O B B R R A B A2 T A B HORS S R A BURT BN e RS B L LU BURE 2%
(the gilt-edged securities) I EFEAMEKEH o L —ABEHHFELSMEZFNISEM T (monied
power) RERFELUFEHE : B 1970 FARLIK » fydiemlbn @ 5 BT =0 & LU EE NS &5
HE o HRIEBRBT S ERI M FSKTE » Coates B Hilton B 45 HT » BRIEM < ml b0 FE 2= 6 B B §8
77 5 HIMEATAE 3 BORE A 1T REMUNK < 1976 FRACREL 1978 45 5 J 1 S5 /@ M EL /N (f1AE T ( gilt-edged
strike ) A F5EG] o i B Rl A0 RS B I R HE AR B EBUREE 771077 R B L g ) o NE BT )
HBR 21 - 225 David Coates, The Context of British Politics ( London: Hutchinson, 1984 ) ., pp.
60~63; Hilton, City within a State, pp. 107~109.
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@  Hilton, City Within A State: A Portrait of Britain’s Financial World, p. 124.
E0) 22[d Imeson, Cities of Gold-What Makes a Successful International Financial Centre?; Z/Yen, The
Competitive Position of London as a Global Financial Centre; The Economist, September 13, 2007,

http://www.economist.com/specialreports/displayStory.cfm?story id=9753240.
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Abstract

This paper examines what the euro means, both to the current offshore-
dominated City of London (the City) and for its future development. With its
offshore nature, the City benefits more from the introduction of the euro than
being threatened. Its competitive advantage as an offshore global portal of
euro-related business, however, does not harmonize opinions within the City
on the issue of the UK’s euro membership. Rather, City practitioners’
attitudes are divided. This finding thus challenges the conventional wisdom
that the City’s preference should be an indicator of the government’s
decision-making because of its economic and political significance. Such
divided attitudes, explained by this paper, reflect the City’s debates over two
paradigms of how to develop a financial center—an ‘offshore City’
established through an international offshore approach on the one hand, or an
‘euroland City’ with onshore, European orientation on the other. With the
trend of financial regulations around the world being liberalized/deregulated,
and the offshore model’s weakness of the lack of autonomy and self-defence
capability being exposed during financial crises, the former, argued in this
paper, will appear more vulnerable than the latter in an era of globalisation.
From the perspectives of maintaining competitiveness and enhancing
autonomy, this paper contends that the advent of the euro and the UK’s euro
membership could imply a historic opportunity for the City to transform itself
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from the current offshore entrepot to an embedded, substantial onshore center
by utilising the backing of the euroland’s industrial strength, which, in itself,
would be more sustainable and defensible in the long-term.

Keywords: the euro; the City of London; international financial center; offshore

entrepot; light regulation
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