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HHIXT 4 . Roberts(1995) AT & 8 5 Ay 491, 45 Hi 5
SREG R A Rl DA ERAR /N (R 2 S e [ R g 7
BT 1, A A A ) R B 9 A R iR T
WFFE, A4 R Lt 1] 4 il T 37 1) A8 AL A 8 2 4l p
LIERL. Van Hulten(2012)48 1 , 4 fill fE WL 4 [
XFRE B 4 Rl O P BOR 2 BT AR Ak, TR s 4
Rl A, Ak B R R R, IR B R A Rl B
1o W RE A DA A T B85 1 4 il o B 1 28 Ak PT i
SEREM A BR A R R
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BRAT I A R 55 b () SE AR L BUMLAG 2 — | 4%
ZAGE MIPEEO R SRl A . ARl A 0 AR
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(1) BWATHYZS 18] 704 . 20 tH42 80 4EAT, 36 I %t
HNFERATRYHE A SR BRI 4D, K AR B AR T
TG Sl SN GEARA T I B PR G, (i aE T 98 2 0%
% & . Huallachain(1994)48 i , 3¢ [E ) 4R 4R 1T &
PR T AL A GEAZLIH AL OTERE R
AT B2 T . Dymski 28 (2004) 58 T & 201K A
W 9 21 AN AN ERAT R, 5 R AT v
AWM, o E RSN RAT AR PS5 A
SRHLAL , [FIE o 46 2 0l A S5 [ 1 [T Bl A 7
L.
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G5 3 AN 1 ik i AR S AR 7 37 vh R 4 AR
FHo Wojcik(2012) FH 2 55 M 3 A RR A B 58 HE 98 4R 4 7
KI, 1978-2008 4F , FTEH 5% Ik 55 75 KA Wrd fin ¢
ARASH AN E R LT BRI = F BT
AW R R BREES, T E FEE GEE L HA EE
i - 55 [ PG RAT L K R LA . AR T
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2.3 S RhHERR
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NER T B, G PRI X P SR AR X 1Y
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TTBYZS [ oA I 4, B R DX ) 4 Bl HEBR AR SR AT
TE , BUF R ) 1 7% 2 Z2 8 4 Rl R 55l 2 7= R
T2 S 5L EE WA R A A
BEIE K T4 7 5T R R 1Y & Al Al A A [H] |, Joas-
sart-Marcelli 55 (2010) M AR AT BO 25 (8] 3 AR WF 5% T %%
BRI Rl EL &, A IR RO 1 4 Al HERR
EEZES 55 I RS RO A 22 {21
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B oo RN A 2 A ] S 35T T R AR 2 1 4
HEBR o
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SR TEM, £ EAE 2200 80N il iR, o
e ESEER T 2R A Al it DL 4 lHE
BT ok (4 45 A ) L, iy A P A+ IX R J 3k 4
gt 2: & 1745 (Leyshon et al, 1995; Fuller et al,
2008).
2.4 EHFHIHMTETH
WSR2 4 Rl KL I 2R T R AT
() B AR AR (Wojcik, 2011), FEZFFT ML A I 56
2855 BRI 55 (Wojcik, 2011), FEALBIIESR
B A O BRI AS e A i BSR BT SRRIE
SRR A A5 (8T 1)
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Fig.1 Basic structure of the securities industry(Wojcik, 2012)
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FEHIREMW ., 4 REILIN L AT —2 AR
FIHIE 5 M 7E 42 BR 2 T v 19 H 2 1 (Wojceik, 2009).
Wojcik(2009) 4 HHIEZ7 11737 i) b B A SR AR 8 2L, OF
M3 Tr R TR R DUEZR i 7 A SR
WA F—E L ER A 8], FLS HA A B 2
[ (1) 25 [0] G R A2 5200 1 B 9470 R ER B QIEZR
T AR ES AR 2 44, W K BIB0R HAR (&
TFAISCAL , ASBE FH 3 BA Y 22 B0 B R B s TR S5 T
WA BE R WL T R 2 IR RS RE M 28 55 A 2
BT T o

Wojcik(2011)HFFE T 1998-2007 4F 1] 5 [ iE %5
V2 (R84, e IAE I (BT b 7F 55 [ 45 A
FARTH Hu XN e, LI & S5 6% RR DL L
O ) AR AR L R A Tk B Ml [X A% O B Athad
& IEFR A 5y BT AR AR T 4 il P A% O 1 30
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BB, MR Z % AT 2 1 I (W ojcik, 2009),
SRAT B I B 3 T UE 5 28 5 AN 552 M 25 (] 1)
JERE BRI AR RAESR 28 2 ATy 2 4 Rl C ) S 4
HEB 4T (Wojeik, 2007). i an7E 36 F , A g K/
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2% (Engelen, 2003), RLZEFEIFIHE 7 FEESE
PRIR R, QRN — 26 = 5T K © A 1A R (Pay-
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KEETt.
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Y Z B E S I, T A Bk 28 55 14 4 Rl Ak
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A Tl S A A ] e TR S A AL M B e
I ZAEN 48 T T AR R A T2
() 525 0T I A OC 2R o M1 H 7 BE R A A 1A
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TR RS VE T AR 2E T B ZAE T B, HE
BT AL R 0 K R A Rl T B T
AHLIX 7 % JE o Martin(2011) 48 H 8 T 5% [ 1
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DI R A o> oy i TR M TN S e 2 &Y S
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TR T E R

EUYERINY - N PN L RSB N INRE
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[ X AV (Martin, 1999), {H 1 £ 20 tH 4 80 44T, 4 i
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PRAFSE BT SCAIG ) R e ) . A AR ZR35%
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2010),, DA AT “7 7 T2 51 45 il e B 2 DAIECSRE L T 35 1
SCAR IR 22 5 A B A B 4 Rl 52 199 IX 35k 22 5 (Amin
et al, 2000; Pike et al, 2010), % Bt 4 il b B 22 47
FFEBIF G 2L, hEL T Efh e ekib B4 (B
FRE4) TR A mdC AR R
RGE A A IR T 355 7 TH AR .

2007 44 Fill £ BIL A0 8 Db e <65 il b P~ R e Y
BT R, IR TR B R A58 R (Engelen &
Faulconbridge, 2009; Lee et al, 2009), 4 il Hi Pl =
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Fig.2 Temporal distribution of the number of journal articles
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i il b, B A Sl LU B R e g B E AR N B L
Y EE O L AR S R B Clark G LAl
Wojeik D, A LT 6 K 2% 1 3 & 19 Leyshon A il
Thrift N, S K 2= B R ) Martin R 55, 1AM, &
K241 Zhao S X B L2 4> il B ~4 AfF 57 1 F 22
REANYZ—

TS 2 2E T 4 il b B A B YA T AR R T
ko Clark AN 4 filt Hhy BEAA 3 BEEAT T 32 7
AIBIESE T B35 T — KA 4 Rl B A5 1
A AR M 2 O R IR E R S R
(Clark, 2012; Clark et al, 2012); Wojcik $#ii& T 1E 2%
IR A DI RE S HIEZ T 3 M B~ AT T R G0 ik
(Wojeik, 2009, 2011), FFRHIESE T3 4 FEERA T
AL S E VAT T 0B AT (Wojcik et al,
2010; Wojcik, 2012); Leyshon 7 4> fill b 3 24 1) 3 5
AR FENE LR SRR AR T M2 A DAt SRR
XF 4 RRIEE RS20, 1 H 4 ml b BRI 55 7 ) R 43
BT REE AR, BI“— B —4piK " R — M 45—
&7 (Leyshon, 1995, 1997, 1998). It4h, Leyshon %
XF 4 Rl HEBR E AT T 3R A B9 43 BT (Leyshon et al,
1995, 2008); Martin F¥ # 1F (Money and the space
economy )8 )12 5| 4 il b Bl 2 SCFE P 5 Zhao
S X B J&H 4l v O AR IE A Z — At
RATHT T B R (AR5 E BAXFR A5 R
S LA B AT I 1) %of v ] 4l O R B S
JEE AR AbnT | i IRIINAEIR T A9 4 Al b O bz
HEAT HL B WF 5% (Zhao, 2003, 2013; Zhao et al, 2004,
2005), AW LEE P51 2 G, 52 Ha
TR 2T - M B 2A 3 R E A 4 Rl BRI 5 8

WA, 2 L SRS A Bl
LR PR RFFEAE T TR, 41 Grote(2008) %) 4 il
HUCBYBIFSE , Fritsh 25(2012) % XS FE % OIF 9T 45

4 v [E Rl A e B

Fifi 5 v ] 4l T 47 1) AN W 5 3 RN AE T SR 4
Mg I AT T, AR 22 46 Al 2R () 5 T
RPN G, — e R E A G SCRR R 2 & 3R
TE 2R SO ) L, AL 45 X 4R 1T (Yeung, 2009;
He et al, 2011; Yeung et al, 2012) . 4 i .05 (Zhao et
al, 2004; Lai, 2012). I 17 4>l (Wojcik et al, 2010;
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Progresses of financial geography and implications

PAN Fenghua', XU Xiaohong'’, XIA Yabo', LAI Zhiyong'
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Abstract: Financial geography is a branch of economic geography and also a crossdiscipline using the methods
of geography to analyze problems in the financial field. Financial geography as a discipline has existed for more
than half a century. Along with the development of financialiaztion and globalization of the financial sector, the
financial industry has become an important factor affecting the global economy. In the past three decades, re-
search in financial geography has achieved new progresses internationally. Especially, the global financial crisis
originated from the United States in 2007 was an important turning point in the development of financial geogra-
phy research abroad, and a large number of financial geography literature has emerged since this crisis. Partly
due to the crisis, research in financial geography has entered a flourishing stage. In this article, we collect, reor-
ganize, and analyze the results of financial geography research abroad for a more comprehensive understanding
of the subject. Based on 245 articles related to financial geography extracted from 13 international geographical
journals from 1980 to May 2013, this article first discusses the research progresses on several major issues in fi-
nancial geography, including the locations and influencing factors of financial centers, the distribution and re-
gional influences of banks, financial exclusion, the changes in geography of stock markets, the regional differ-
ences of pensions, the spatial agglomeration and investment proximity of venture capital, financialization, and fi-
nancial crisis. Characteristics of the research of financial geography abroad are divided into three aspects: first,
both the number of articles and the research topics are increasing continuously from the early 1980s, and particu-
larly the number of articles began to increase more rapidly since 2007; second, the research areas expand from
the developed countries to the developing countries and China has been an important research area since 2005;
third, the research community is diverse, including geographers and economists. Compared with the financial ge-
ography abroad, financial geography in China is far from sufficient in depth and breadth. This article aims to pro-
vide references for financial geography research in China by examining the financial geography abroad. The re-
search of financial geography in China began to develop from the beginning of the twenty-first century, but it is
still very limited and at a preliminary stage by this date. With the reform and rising influence of China's capital
market, the research of financial geography in China is facing an unprecedented opportunity: first, China's finan-
cial markets are growing at a rapid speed and a multi-level capital market has been formed; second, the socioeco-
nomic conditions in China are different from the Western countries, such as economic foundations, development
patterns, cultural traditions and so on; third, along with the development of economic integration, financial link-
ages among all countries are enhanced greatly and the international financial markets are becoming increasingly
more complicated than ever before. Therefore, there will be more challenges in the future development of re-
search of financial geography in China and geographers in China should and could contribute more on the stud-
ies in financial geography.

Key words: financial globalization; financial crisis; financial geography; progress



