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i i We tried to clarify relationships between international financial centres
from viewpoints of complementarity and network. As results, first, we clarified that in the 1920s

through fixed exchange rate clause, that was a clause which gave investors option of currency
selection under fixed echange rate in repayments, complementarity between London and New York bond
issuing markets was strengthened. Second, it was shown that in the 1960s also, two major
international financial centres, New York and London, had strong complementarity by identifying
network relationships among Japanese banks, Japanese firms, and a British bank and benefits for
them. Third, we provided a new index on international financial centre which was based on financial

accounts of balance of payments and by this we confirmed that the importance of Singapore as an
international financial centre within Asia rose in the 1990s.
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