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Table 1 Total number of Quanzhou overseas listed firms and the year of initial listing
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Table 2 Total and different industries service value (top 5)
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5 &l 14 5 TR 4 5 a4 5 B 11

R3 BB STEERBT A S EEGET 5 8)

Table 3 Cooperation value and cooperation within city (top 5)
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2 Hn 101 7 4% 19 2 B 34
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4 el 46 9 JoHI 12 4 kS| 3
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Table 4 Distribution of headquarters of Asian FABS firms involved in Quanzhou’s overseas IPOs

s ot A || . B REE | HEL B OWRSE || HEL S B REE
ik it 21 s I 4 BomE B 10 &k e 3
H B 18 & Zna 4 i BEHEX O 10 = 1Y) 1
H 414 15 W R 3 o ZmE 10 L8 a4 1
ik A& 10 U TR 2 s Bk 5 HIK HIK 3
W PR 10 ik FET 2 bk EHEEE 4 K BIES) 1
Filh [EE-FN 8 R X N EAVIIIE 3 IR Lox 1
it e 6 Fits  DL2EtR 1 i A 2 HHESH R 1
ik Jea 6 ik &5 1 oy &5 1 HhE mEEK 1
ik L 5 Hitk N 1 &k &l 10

VE: IPONIEANE WA TT SN, FABS ARl i Wik 45k o

3.1.3  [XIEPE GEN AR K &=

B SRR XA B o T M ER AR AT 1, s« BT 0 S S PN IR T S SR AR
MO FEERE ., —J7 T, BN LAESRS S AT 505 BR324 FABS £k 771
HHEHARS, R AEA U MTESE 5, XEEARMNE A RA LT AT B
(TR M TTBUR, 2022 4, SR o 75—, 138 T SO AR IE Y, X B X3 it St O 5
HHE B T AV S L RIS DT T B0 4 A TR o X3 < i O JE I 2 AR SR ) A5
25 FABS 12V, REfgin 2 b Bl s B Y 1 s B R .

T SR BL A NS M S 3 AR AR o AH U AE SR A b T v N v T
A, /NI I B il Aol B A AT BEAE XS0 R R AR T 3 T, NI i 2 X 4 i it 4%
Tt AN A TR o [RIA, ST 9 X 3k 4 il AR 0 ) FABS Ak AR G 5 B2 A T 37 O 4 b v
AR HELL 23R, BEAE 15 R B M 336 A2 S5 A 9 47 BAR A Ml 6 2 1 75 SR AR A ) i % |
Bl 75 3R (U7 R SR BT Ak, 2022 4, SR o Bl A& A 3 B 75 oA T DU
I B RRAS S BR AR R B, A ) T 22 36 2003w PR I <
3.2 X GFN B2 R4
32,1 HZOTT A

IR XM GEN 2 M 4544, KL GEN 4 AF W 25 7 1l DL W N AZ O I 2



1878 A A 45 %

S5 R (K] 2) 0 AL T GEN Hy O AL B, JF R MZ K I fie M H, &l ik &
LA S R ey, R R T IR AR A BRI A DR 2% 25y o ) DS 77 D ) 2D et o A
JT DX GEN, sk = 5 HoAh X 2R o AT 55, X — 22 (8] S M R W R B R R\ DAY
BN DRI XM GEN, #E— PN BBk G R R .

WIS L
FWER L
MR Sl
KPP SR
BREREKX

0000

H KRN E BT OE)
BA{H1.0000

£/ME0.0062

L ECRTT R B R )

—

w/MEL BKAA40

B2 RIS TPO ¥ GEN G 1E M 45
Fig.2 Collaboration network of GFN by Quanzhou overseas IPOs
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Table 5 Node centrality and city-dyads of collaboration (top 10)
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Understanding regional Global Financial Network: A case of
overseas IPO of enterprises in Quanzhou

Lin Yue, Pan Fenghua
(School of Geography, Faculty of Geographical Science, Beijing Normal University, Beijing 100875, China)

Abstract: In the era of financialization and global financial integration, the Global Financial
Network (GFN) serves as a crucial analytical framework for comprehending the landscape and
the dynamic evolution of global financial geography. While existing research predominantly fo-
cuses on international financial centers centered around New York and London, there remains a
notable gap concerning local economies successfully integrated into GFN and the hierarchy and
regionality of GFN. This study examines the overseas Initial Public Offerings (IPOs) of 79
Quanzhou enterprises to illustrate the key geographic units, network structures, and formation
of GFN through intra-enterprise services and collaboration linkages. This study uses Gephi to
analyze the network characteristics of global financial networks quantitatively. This study forms
the layout of financial centers participating in overseas IPOs of Quanzhou enterprises through
the Fruchterman Reingold algorithm. Moreover, this study measured the centrality distribution
characteristics of the network using indices such as intermediary centrality and eigenvector
centrality. This study selected 79 companies listed on overseas IPOs in Quanzhou from 1993 to
the end of 2023 as samples. We confirmed that the FABS enterprise sample includes 50 securit-
ies firms, 21 accounting firms, and 56 law firms. From a spatial scale perspective, these FABS
corporate offices are distributed in 26 cities worldwide. The cooperative network of FABS en-
terprises is a network matrix of 371x371, including 205 inter-city collaborations and 166 intra-
city collaborations. In addition, from 2020 to 2022, we interviewed 50 interviewees to under-
stand the process of Quanzhou’s integration into GFN. The interviewees of this study include
executives of listed companies in Quanzhou, founders of relevant upstream suppliers, leaders of
industry associations, and heads of relevant government departments. 1) Quanzhou enterprises,
primarily rooted in traditional manufacturing, chose to list neighboring regional financial cen-
ters for overseas IPOs, thus contributing to the emergence of a regional GFN. Geographic con-
ditions and industrial profiles of local economics are pivotal in understanding the formation of
regional GFN. 2) Within the regional GFN established via Quanzhou’s overseas IPOs, Hong
Kong emerges as the central node. Hong Kong serves not only as a key IPO destination but also
as a crucial intermediary facilitating Quanzhou’s integration into the global financial landscape.
Due to the perspectives of financing entities and financing regions, this study reveals how the
location conditions and industrial characteristics of financing regions affect the formation of re-
gional GFN spatial structure. This enriches the perspective of GFN research and, more import-
antly, deepens the understanding of the existing spatial structure of GFN centered around Lon-
don and New York. Additionally, the spatial relationships within regional GFN among regional
FABS enterprises, regional financial centers, and financing regions, reveal the inherent connec-
tions and behavioral patterns of cross-border financial actors. This case echoes the “with” rela-
tionship in existing GFN research at the regional scale. This study proposes the hierarchy and
regionality of GFN, emphasizing the importance of regional GFNs in global financial flows and
responding to the attention of economic geography to the regional transformation of global net-
works.

Key words: Global Financial Network; regional Global Financial Network; overseas Initial

Public Offerings; network analysis
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