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Abstract

Purpose — This study analyzes the global cross-border portfolio investment network from 2020 to 2023,
identifying national structural roles as capital sinks, sources, and intermediaries, and evaluating South
Korea’s position within this network.

Design/Methodology/Approach — Using IMF CPIS data for 88 countries from 2020 to 2023, we
construct semi-annual asset expansion and contraction networks from differenced portfolio positions to
capture the asymmetry of cross-border exposures. We apply multiple centrality measures, in-Strength,
Authority, Hub, PageRank, and Betweenness Centrality, to characterize national structural hierarchies
within the global capital movement network.

Findings — During global liquidity expansion periods, the network exhibits a highly concentrated
unipolar structure centered on the United States, which ranks first across most centrality measures.
Offshore financial centers, notably the Cayman Islands, serve as key redistributive nodes. Korea
ranks within the top 10-20 on several metrics, but records zero betweenness centrality across all
periods, indicating a structural lack of intermediary capacity. During contraction phases, the epicenter
of retrenchment shifts with crisis characteristics, while Korea remains structurally peripheral and
vulnerable to externally driven capital reversals.

Research Implications — By separately modeling expansion and contraction networks, this study
captures the dynamic reconfiguration of global portfolio flows across liquidity regimes and identifies
Korea’s position as an isolated endpoint: a sizable participant in terms of inflows and authority, yet
without intermediary function. This structural limitation, rooted in the limited international use of the
Korean won and the absence of offshore fund intermediation infrastructure, highlights that Korea’s
financial integration in volume has outpaced its integration in network function.
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20249 712 = AAE G20 w7t F GDP tH] &Y HlFo] 7MY E2 Al ANAEAIEA,
AA T T 991 7153 d 7l 79 A=tz Agstelny, ey A AHRAe] B e
olgfgt MEZA|S] ol T3] SR Fole] HE-F§ 1F o] X&FH| sith AN v
g5 WdH AH7HKorea Discount), AAAPFA L] ASHAR] o=l 24, Dske] v =A%

e+ sl S84 24 Ax(financial depth)7} A& F&-o] A&l Hla) v]g&shS AJAFs)
IMF (2025)= g el e]ollA S8 Aw 7go] 841730 24 dat 7] 54 £l rjjol
ZQ3ltal ®|Zs}e] e, Ministry of Economy and Finance (2023)2} Financial Services Commission
(2024) G| 2] AAe] T qinel vgl IAH 585 T o] T @vkal HrkehdA
SR ARAGE Teke B ibel P Aash WeAle AEak,

A B el@aEe] AdXsh 22 S 3B mofolite AA Hxe S Alx AjEnte s
@AE7] ofelenl, 2 Asle o] 22d TEZAQ w4 WEND Yol Haht 724 A4
Wl e mebd Eaael A% SRS AANE B 2 AR olFe] TEH A oA B
sk} EAS US| glotst= #jo] Adfwlojof 3t} ofo] E 9= IMF CPIS (Coordinated Portfolio
Investment Survey) HJo[E]E &-83}] AA] £ 887l 7+ o] X EZT]Q Fx UEYIE B4%la1, 1
ol @] S-S Aekiik, 34 77k 2020d ANIRE 2023d S G B8] 87 AR
29 W] F420209 7)), titi FHste] whE f-4d E2020d shH7]~2021d AR,
=24 QS| 247 F3RIF021d shbr)~2022d 7)), 15 olF 3% FH023d)ol=

A (Node in-Strength), AL %=(Authority), 3H.(Hub), Ho]X|e A (PageRank), wli7l
Zd(Betweenness Centrality) & S52] WESH A FA ARE &8s, 7 F71e] tie] XEZEQ
A R A9 ARE do] 22 AR a5 724 Y7(structural hierarchy)E talgz oz
Sheran) el ¥4 58 2 T USADIG AL S FUTE AR B3| TUTE
S ohjeh UESIZ SaAe] Pol AEE & gl S, Uelrt o] 2 Aue] FuAeld
Biel, 245 A B9 FAA F54 FAFUA, 1 A A 18] B9 o
5 gl g ABE,
. P S e EEgele A T 1L GRSl A 89 sl
Fol 740 g B Wk Tk A4 89 dagat B Ade
el WS P A G AEHA B 4ol 3 S AFE
ol el Bl 5 WAL I, YIRS £ 27 571
o Aol Sl A5 FAHE PFAE W, FE10E 918 H5) Bl afek Apizo) okt
Qs Aofo 2 RE) ARAe R SR, il“%ﬂ A 549 o she e Awdes Lk
et JlE Bae TAH Ao AR UEADE TG © R et flow) T Ao sl
ol2igt Wt S =& St ey B AFAY T UEYSE Bt %‘4’5}@, gh=ro] W37
g g Fxot £57) dameld 72 ZdztellA ojumst oS ZheA rHE 5 sl
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1. 2024 715 di@ilsre] HJolE i (GDP tiH] 5% Hl&)E= 70.17%2 G20 =7} T 714 w=om, WA =(68.07%)9}F &
2A(66.71%)°] 1 HE slar JTHKOSIS, A21U: 2026.01.30.).
2. 20243 Fr=mo] o] FR(GEY FH)= 12 31539 DR GAENL, of= T, TE, S, vERe, i Zs,
3F, G7ol ol *ﬂﬁl 99] TFELOIEHKOSIS, A 2026.04.18.).
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HES TN = =S e st 45 AF 727F 1A, Aol Ax 5 Ael5gS A A
Aol 4l SlBR 7)eetdich e -] ABolA 10~20918 ARIEHe] AZF T % EHZ*OE
ES UEYD $3s 2o, izl S4el A Al7ldl 2A 0wz Ueht ) 71se 7xA At
A} EA, 54 915712020 Y], 2022 A7) o] Ak 24 Y EYIqAE F24
td el SAA7E $1719] el whel d5EER A7) v=(EER1E ATDeR o) Fsken,
g 20200 M) S7]1Eeh 2022 IFd o] f17]6lA] AL 5] qFEo] FljE|o] At 3*194
ol FiH oz kstHAT gk F54 H57]9] At F4 U EYINME g il
0% Uekster, ol tie] vy S0 gk LEZ 2| APl 3 Hold = e &
AJAFEICE,

B =i P oy 2ok AT tle] ZEZR|S FA YES T #et Ay ATE A=)
A37A= IMF CPIS Hlo|El S 285 v|ES A 75 Y % AL, A4l s HIESA F414d A%
olo} A Aig A AselE A& B AR woleit)

2 O{N

B Q5 IMF CPIS HolElE $88l0] S} 7t Ule] EEEele Ao F2A S48 vESD ¥4
7o 2 grrEsic) 2008 22 8971 o% F8A W A28 ¥ (systemic risk)e] S9-S 2HEP|
S A7l Ao 2 WAL, olid AT A b sgoz e shbs ARkl Azl
e B8 el Gl olaag A AR B2, G2 S 59 AR 58
FAA 7+ A AdEAZ WA HoFde Adete Fuug gTo|tkBisias et al,, 2012; Borio, 2011), F
A EFolA 38418 efx) 2ke] I 725 1]74]1.0 glelslal o] 2HE] AXEGY] 9 AR
T2at 7o) Zasl thFE) olela wetola] AN UESIO] tlgk walo] FEua glow,
Pz} 7+ YA 2% 2= EA(balance sheet exposure)E WEHIT 122 Fds A28 9] Ay}
AR} ARS st vl vIER R 24 7ol frag J2Ho R E8Hal 9ok
E A7 HESA 748 I8k IMF CPIS HloJ§ 9] F+238}+= Koijen and Yogo (2020)9] W&
71231}, Koijen and Yogo 20200+ F+a=7¢] the] ZEZZ|Q A4t HolEE vlgto 2 ZF2 Ak =28
AA(demand system)E F4313L, T3 Z3l(nested logit) 8- &8sl I7} o9 Fapxlel 4
FEZYQ TAHE EE33rt o2 GDP, JIEH oS, A T A AuvlE W} 9] $hhfar,
@71 =8 5o A Wt & WEe 55%, 7] T8 MEY 57%, 7 WEY 69%E AEthe
AEH o7 At & AT o5 CPIS tlole] Al Bals F8ate] =7k 3t e TEZ L 74
HEHA tlolBlE 53l ol &8 22l A2 559 724 54 49t
=7} 7+ AR FEY dHolHE &83 UEYZ B4 I 7128 Minoiu and Reyes (2013)F T332l
A ATtz 3} o]5-L BIS YA LPFAI(BIS Locational Banking Statistics) S &-83F] 18471=2]
AT L8 AFEE UEYAE 19782010 AAE Am 2 e, A4, FAAE =B A, -
A A% So] VERD SATS Bal o] AFe) T2H WaE mASGD, 24 23 yEga
WEE FEd ARGEY 289 F25H 27198 A procydicali) & BLoH, A 9171 A7 7} 3

3, 20261 29 7]& MSCI & (MSCI Market Classification)ol|A] &2 2Zl50] obd 218 (Emerging Marketol] <
gt} 2 ATeAE MSCl 27 7]% 9 Zoromé (2007)S B2 B4 g4 87iTS AR, 28= dg-g74A]
(Offshore Financial Center), 7]E} =72 RSk}

4 AN EE MESaE 28, REAL Ve 5 F87189 vise714, A5, 7HAVE 4E el 43 B
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U= 240l FH(peak) 7152 F S71s} 3Pl Fefshs didle] SelEn. ot & A7 =7t
I ZEZS AL obd BIS 37} 3 23 A} dlo[HlE Faf UEND 242 A3, 23 A=

Z 23 = &
09 35, & 4%k net repayment)S HAollA] A2JEte] G+ TENS o R T YEYIE
TABHITE A J7ke S22 F897] F32] 201087k 2 s Eo] gloja] 2020 o]F o] TEZ
FAL U ESIAE EA8tE 2 el xpadr.
Ahn et al, (2023)2 IMF CPIS Hlo|E|E &-83}e] 2007 o =7te] 22 FEZeQ Bx Y EYaS
] EAe M= UESA

245 &8 =248 58 vMEH=TH

4

=
UE7} 24 7o) AA A&How TS EelshlaL, o &
e} FRiRe] ot TR PAES BATE vAY EAHdME = Ak (degree), == A= (strength),
LY T4, AEHI W) S8 T 9SS S8 ARE &8sty v=, o=, A=A
UIEY o] FAlel Ax|stH, Aol A%, A 5 Je5-§FT4A £g 229 5§ vEHIIA Fag
S FAFE AAIRIIY olE2 ofgE UESLZ T4 119 GDP 7kl fofgh &Fo] a7t
A8k, Wakinbound) F41/d0] 23 outbound) FAVIET} 1919 GDP} o] A4k JHIHAIE UehdS
Sk vk & A7 A FAstock) 71E0] H UEHZE B4 tde R dto] A 559
1A S XAskE vl e o, 4 7Ibe] 201897k R ghwo] mEho Y] Bl 22
Edlold §7] FHS EFSHA| Eetth= HellA] £ Aol ApEHch
Miyakoshi et al, (2023) IMF CPIS H|oJE|E &-83}e] 117)] ofrJo} ZAAe] duy ZTEZQ FAb
HEYZE 200120189 7Rl AA A5k, 571 vigeel S854A mges skl Brskalnt
olEL ki A%, v AF T UESNA FH4-2AH ARE A 5F E€E AFE AdekaL,
Hd ALHE T3l FAAE AZFEAH HAF(ule of law) AF7F wigEe] Fa A 1S
ARSI+ A F=ol AP /P Sl E Sal gk, dElolAlel Blss FEste] G Ha FAHR
FAetelom, 88, A7EE, o] Ju S8FAHARA AEHH 95 FA8E A2 e
it F AFE ofrlo} 1=l E W EHo g IR AR 52| FRE 28] b, o7k
EEZEQ F doJeld] 7gkste] $17] e Tr]H A o)F dHS 2PEske ] Al2ke] Qlrt

ojge] el AT-E uigo R B ATE v 22 HolA 7€ 7ol EEnh S, REZ T T
2HES Bl A U ES TR A 4 VEY RS e 79T 2M A

A
Zelo FA TAM W oo thdH T2E SYHeR BART) o vl el A T4
3z =]

il

2020-2023 0. 2 AAste] Izho Ad, 29 AZold, Fax 53 115
ERen, 454 AP 95712 TR0 7] 4] The MEND T2 A ke Al
AR, == F-U7d%=(Node in-Strength), HITS €alz]E2] H %= (Authority) - ] B (Hub), Hlo] 2|2 (PageRank),
w7} F4d(Betweenness Centrality) 5 TURFIH HESA A ARE &831d] dhoe] 724 A&
S AR 415 G kol AR Aol B4j] B4 Fels S

. IMF CPIS

o

MF2] CPIS(Coordinated Portfolio Investment Survey) BJoJE]E &-83}t) CPIS= Zb=r¢] th<]
EZ2|e Fal ARHF2] 9 )2 xg]F BEE ARk (bilateral) oA HisHs IAEAUZE
Jqke] AR A, Table 19 AAIE npe} o] 54 AlAA FA}=(investor country)®] the] 2H4to]
8= (issuer country)H 2 o GA| wiiEE o] JEAE Bpotet 4= Sk F vl of 2400 JTs e 2

¥ 9TE 2020d olF Wk 3 ZEFTL TAe) F2H WsE YEYD 24 SN TH)
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2001d5E 201297041 129 & e 71 A 18] YAHA A, 20139 o] FREE 69 B 12¢
o 7)1 wde B 9ok CPIsE FA7Hcross-border) FEZE|Q FAWES tito g &al
)2 HEAHFEDDL} & (loan)& E3F8IA| ekow, sovt @8] wgke] AR Bfde 0o

Table 1. Sample of IMF CPIS Data
(Unit: Millions of US Dollars)

Panel A. Bilateral Portfolio Investment Positions

Country Counterparty Portfolio Investment Assets Semi-annual Change
Country 2020.12 2021.06 2021.12 2021.06 2021.12
KOR USA 344,854 406,834 457,489 61,980 50,655
JPN 29,248 29,067 29,335 -181 267
KOR 301,505 314,062 281,847 12,557 -32,215
USA JPN 1,281,840 1,246,412 1,282,101 -35,428 35,689
KOR 26,327 24,265 23,366 -2,062 -900
1PN USA 2,072,517 2,117,447 2,221,054 44,930 103,607
Panel B. Changes in Bilateral Portfolio Investment Positions
Country Counterparty ~ Semi-annual Change Semi-annual Increase Semi-annual Decrease
Country 2021.06 2021.12 2021.06 2021.12 2021.06 2021.12
KOR USA 61,980 50,655 61,980 50,655 0 0
JPN -181 267 0 267 181 0
KOR 12,557 -32,215 12,557 0 0 32,215
UsA JPN -35,428 35,689 0 35,689 35,428 0
KOR -2,062 -900 0 0 2,062 900
1PN USA 44,930 103,607 44,930 103,607 0 0

Source: Authors* calculations based on IMF CPIS (n.d.), accessed January 2026.

Table 19} Panel AZ 3 HolEle] 722 oA, 20219 62 & 7|E g9 thn] TEZ R T4
e 40689 Heiglont B 129 ol 45749 SRR Zrlste] sl ) Fek 5069 EEje] TAA
7t ASE v, Y 7IzE vlEe] digks T EZE S B e 31409 EEfolA 2,818 PR
32201 9] HAEGoH, Ao sk Fal gkl A 2429] GEjollA 2339 DE|E 99 g 7HAslolch
ole} Zo] CPIS HlolE= 20139 o|F uky] w2 I} 7 YAPE TEZEQ FA 7o) WE S FHT
T JE ABE AT B =2 TEZYL FA Fdo 2Ry oY Wl HEES AESh
o] Al HelE 20199 129 RE 2023 129 DkR|olH, 7F Aol vy glg AW Al
Zhela} 2hRste] 2020 471 RE 2023 s 17EA] & o7l Al REFE L B wsk-S BT
HELT BXola] dddX(edge)?] 7}15X](weight= FFHE HAE 322, Table 1] Panel Bol] AAIE
uke} o] 7p Exlmbelr o] wglarg el wWalR 209 WalEke = Relste] T Ule HHE
VIESAE F53190aL, o] Wl disiye duigks sty 7tex= g8stsdnt ol wheh e
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Table 2. List of 88 Countries Included in the Network Analysis

]_
Ehdict, @, X

S (other flows)
2 o]o] AFE ol (capital flow)Hr} Felo] T} A4 HE

NAEHIE). Table 2t #4o Z3HE =7}
o2 BlEeh AEFon FEIIGI

o
E—”iL—?:v]'

2FA FTHE, &
Za]¢o zelle] uly|d

51 ik, wheb

zg-3ke] CpIS dlolele] F 2404 = F FARRE

=0
==

Zoromé (2007)«]

Nies Ve Bmemne GRS Othr Other
(North America) (Pacific) Markets Centers Countries Countries
Canada Australia Pakistan Bermuda Costa Rica Panama
United States Hong Kong Peru Cayman Islands Curagao Romania
Maizrfl((gfripe) Japan Philippines Guernsey Cyprus Saudi Arabia
Austria New Zealand Poland Ireland Estonia Slovakia
Belgium Singapore Russia Isle of Man Gibraltar Slovenia
Denmark Emerging South Africa Jersey Honduras Ukraine
Markets
Finland Brazil South Korea Luxembourg Iceland Uruguay
France Chile Thailand Nethe.rlands Kazakhstan Vanuatu
Antilles
Germany China Turkey Other Countries Kosovo Venezuela
Israel Colombia Albania Kuwait West Bank and
Gaza
Italy Czech Republic Argentina Latvia
Netherlands Egypt Aruba Lebanon
Norway Greece Bahamas Lithuania
Portugal Hungary Bahrain Macao
Spain India Barbados Macedonia
Sweden Indonesia Belarus Malta
Switzerland Malaysia Bolivia Mauritius
United Kingdom Mexico Bulgaria Mongolia

Note: Countries are classified as developed or emerging markets based on the MSCI Market Classification.
Sources: Koijen and Yogo (2020, Table 1, p. 48) and Morgan Stanley Capital International (MSCI, n.d.).
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Table 32 8870= It 7R W9l ARAF S YIES=Le} At S4 vIES|AL9] W (density) ¥ Ht
2 AASka, 7 AHY Fo FEE oMES 3 AHelskgth

HEYT Ui 88703 7F 7153 BE A7 (88x87=7,656%) & AR FAF Ta Wxo] oA
AZo] FAE Fe] vER, I7t 1 LEZYL A wliFo] duph s EAsHEAIE whaddhe
= o 2EZEL FAko o7 WskdFS WA 57t s ket
=7 2 U go 2, w7ig WA §a e fRE Sk ALt 3 U ES MY e
L= 7F FojE o FRE, A S48 UEYINA ] Hit

Y4 (average in-strength)S AE

7 TS e, o] ¥ EA%S v
A Aol 2l LEZE e FAL WY I JFEA 915 T AAEAE Ao s a5

Table 3. Network Statistics of Semi-annual Asset Increase and Decrease Networks
(Unit: %, Millions of US Dollars)

Asset Increase Network  Asset Decrease Network

Time  Network Averagein-  Network  Average in- Key Global Events
Density Strength Density Strength

COVID-19 pandemic outbreak,

2020.06 27 16,467 36 33,062 cconomic lockdowns

2020.12 47 121,341 18 3,525 Unprecedented fiscal and monetary stimulus
2021.06 37 60,461 28 9,522 Excess liquidity, surge in asset prices
2021.12 30 33,412 36 28,271 China's real estate crisis, Omicron variant
202206 16 5,639 49 130,443 Ig{lléisiffol;r(?:;i/v:iagr};tening

2022.12 34 24,347 31 19,178 Global inflation, recession fears

2023.06 41 50,387 22 12,954 SVB collapse and banking sector turmoil
2023.12 39 81,067 22 6,321 Israel-Hamas war, Fed pivot expectations

Source: Authors® calculations based on IMF CPIS (n.d.), accessed January 2026.
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HUEaci] el of 2ol Fte] F2 G5 $15o] RIHUh Tt 2022 PRI} W e
w2 9% tesh Wel BE guidos AgAelgid), ol Me =

FAgE, Gl 2ol elel S § Fad FFede] ASH A thso] At 72l F) st Al
f 1902 2.2 sk

F40) b A R A 20209 el Fam Fede) Azgel 4aw

=
2
i
il
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el gl ?rES’J FAstel Felol At A VEYA dEE %R B4 7RE F HuAE 7]i8 AL

Hit A Al 12139 el Eelolth. 2 A7) AR S4 YIES A %‘E—t— 18%, Bt F —t—
359 gelo] 23E, ols o= EEZe EAMe] Fd FrHEe] HH S7H (12139 %}?4)01
FAAl FaE w7hES Hvt Aad(35Y EE)E YEHoR *‘ilé??&%—% omge}, &, 20209
smb7lol= S2d XEZEQ Ao FRs HiiAH o R FAEUES AT 7 ok oA
54 W TH 20219 7R AEo 24k ;%} HERZ U= 37%, Fit FUFE 6049 DelE
71538t e, 2021% smb7lel HolswA enlAE Wl skt T Hgdt 9] 27} ] wE

ARt 220 YES] (36007} A4t 4 Y EY A LEB0%E T F2lehs Sde 2 A=)
FEA 9% A7IE AR oF, 20230 FEYE TEZTQ =
3 EEE ol vEtwth 2023\ dRldlE v AW 2(svB) Bt 5 28 S47Ivh
ST A4t S HIES R Eert 42 S15EIL F FY4T7t 5039 ' g
4 U EYA EEu)t Bt Y8029 de)E A A3Jstdrh 20233 r]el= o]
shul AR 5 A BEaAo] A skl o), n] ool F7] lst AEH(pivor) Z]ti7F ErakEHA] 24k

il
rO md,
Pﬂ

7 d=dasl A AYU ene Gele ol vd A A qEdasl G AYRE 6
Yejol A 22 EEEC Ao AT Sl Folshl Uekuth oldel A BARe S
AN 87 2 4 Fze) sto] Wila) AEEo] e weiF,

EEFele o) B3} o
B

1
oF 4] Wl WEYE FAY BAle) 7|27 weke AT

N

B ATe] 8 AFE Helgk Table 4, 5= 2249 vjo] XEFE Q. Fxlo] 37| W 5570l A}it g5
HELZ9} 22k 4 HEL TN =59 F2 Y EY T A% YR it} -rxl':'—f(mvestor country)
9} FFA=(investee country) joll tiall, A rellAe] =71 F EZE|Q FA} Wsl dS w'et sk
P w'e] () YPaE —1719014] 7] Atolell FAl= 7} s)EAl= jol| tjs)] BAgh XEZEQ XP°“94 W3l
UepRdh ofstollrls ARE 9132L 15 Agkelar AE We ()YARE w,E BI8ITE ws 3 G B
0o, 2R3t B U EL FoIME 1—1710014] 17] Abole] T} 7t ARt S HIES|FoME F 7Rk
FAF A CEdghS 2z ek, ZF BAIRke] Adefet sl okt Aok

1) (node in-strength)

ﬂl

B AFoMe At g HESA 9 At 4 LlE°J 25 ¥y 2R, AR m3A] S
A RA 7t I e g HFs] 8 = AEE Y =(in-strength) 2 g2l Ant=l
YES = BA6A ole} 3| 2}F AFRE= %%%E(out btrength )= Al HiAIERIEE & EAAN =
S % (node in-strengthy= =7} j7}F BE Exjat j2RE] vk 2] wslake] Z3to|n] th-83} o] Ae]gc)

N
SG) =Y, )
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2 (ollA] N HESZe] E3He =7te] 4@ ATtellAl N = 88)0]aL, wyi= FA iollA] wFat=
J2 Fate d2Aink)9] 7HEA(weightZA] 8 RE7] ko] XEZ e FA} wiga ol Ao
FUAAE S()E =77 o1 B FEE RANERRE ke TEZQ B WFY] & s S48
FA ARE UehAtE 2Rt S UELTA S(HFke] 45 SR RS A fRlgk m7kelH, A4t
Z2 UEY I e 228 TS U2 XX A F48 F7tl] aiggich

2) (authority) (hub)

Kleinberg (1999)2] HITS(Hyperlink-Induced Topic Search) ¢ilg|&-S WEYT F2o] #-8s}e], 2
Aol hTH Ao W Ao Suf- sk KA B 9D thae] £ FAHZ AL
W S 2B A FEREE W5 A9RE AU, ) o] B9 A auh()sh 2 ie) S e
hub(i)= v 74 (9] 35 A714 BAE v ARlete] FEie TRvh

auth(j) = a Zwu X hub(i)
1: 1 (2)
hub(i Ewllxauth( )

o7 ash B W Ate] WhaLe WAS) 913 Lnorm ek A5, 2 AR AR WA )
A% els) S8 45 e 27 10] Hus 24t 69 ASel B A5 47 A9 wee)
A7k 10] HES ATFSE, oA et 439 oo Bt JhE =709 skt 03} 1 Abole] ghE
sk 1 e slae] Tl 18 olE Wra0n UAZ BT, 14 QEYE A9 G
IR ) SR S LA B AR o] A, S I A 39 S
e IEAE B BUSE glo] AR A @ 5 ek & B9 A5 auh()e S8 @5} =
rAsEe) %7} 2 Wht 2 AFAR FAE ol 2AEAS edaied s A hub()e BT
S ARAT N 7} 7} A 2 1A A o SRS W

A S USRS A9 G R S ) e B4 Fudsel gEdes
ZEZYS B4 TAME Bid F71E oIS, S A7k o Fohe AEs) B A 54
sl 1540 2 AR SO F7HE ekt vl xw s e RIS e e
Fo FAT G YFAOE FESUQ A2EAE S48 bl v, S8 A} we Ak 4
A350 2 o) FAE e 22 el FAl) st

3) (PageRank)
Ho]AB A Brin and Page, 1998)= A A= (authority)9} FABHA AHE 859 8 A SA =
7o Bl 73

A S Amolu, FAlme] o A% (out-strength)2 A fstE A9 A (random walk)
7lekgiths oAl vhzct 571 jo FolAR A n(j)= thadt 2ol AAX R ALkdrt

5. 5, wye AR B vIEQZXE S, A S vIEA IS A o] ik

tlo
A
rlr
vk
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LA 3) BEO] T A
o] §EEutsirengi)2A AT T W] B THE BE A Mpe TEEL T4 Mg

FoA A BAelA B4 0.852 AFE vrA] &5 0155 Aol 71 VeSS 43 Fda o]
a7k oled e A 7P agEo] HoARArt 002 sk AL WA S sojxR=a
el & & Im ()2 10] H, & AelM= F ol 100%7F H=E HAE o)z HEks it

T2 3)9] BAEA A S7t i7h =7} jell FARE Ao i wHek, 57k o] AAl sfe] 2EZ S
& T =7F 7 AAEE FHA HF wy/Zwaol B QT Holth, ATt FA=e] £t
T IMEE 2R wbdste v, sojAdas 7 FATe LEZ QA AAEhE A HEE
FI o2 IS FAl B FEZ QoM F2H 0B #o v AXFHE TS T/ A 3
HESZeA FoAR A7t £ 7k v FATES] LEZE e g A Aol e FH5S
Uehie, 2kt S22 U EQANE v FATS0] LEZLL 24 A WIS 2 AE Fadt

=7}l et

TR R

rir

4) (Betweenness Centrality)

7h kel o) S Freeman, 1977)& MEZ he T2} 4 2] A e 4 Tt B4
£ Mg S, ohest 2ol Yelan

1 Uij(k)
(N_l)(N_2)i,_#k Oij “)

Cp(k)

AN gz F7F iellA] F7h R olojAls At AR (shortest path)9] F S HehlH, oy(h)= 1 T
=7h kS Afrshs AR Aol 7he MIEAAM At Bee YES A AN 7HeAE =7t 3t
A wE Tt} obd =7h 1 AR(distance), & L A1/w) R A8t} AFE3h Hl, o= FAF I
255 T WE SRR E ARl 71%3E Zlolth Rxe] Ais} A V[(N-D(WV-2)le =7b
k& ALt 7hsd =7E 8] SR vhre] mil S48 kol 07 1 Ate] TR Tl st Ads sk,
& AT RS0 Fatete] Hagi,

T2 @el w48 o= =7t k7h et B PR AR 5 ARl D ARA(bridge)

A 3k A& whgsith At G dES oA w7l S40] 2 w7t AR bE 58 55 1 AR
BES TNEheE B2 IS s, ALt F2 UEYINE 22 tuely F40] AR o2 58
E5 bl et of A4 A2E dske 7HE oulsitt w7l F4lde] 09 7k vhE =7 A4 3]
Aok Ao shis 3R] G U EYT Y] Btk =E(endpoin) 2] A 580 F2A} Zubx] 2yt
7158 B N 715 YA S onlgit

ool YEQZ F4A XNEEL I AEAPFe T2 YAl(structural hierarchy)Z T2 o g2
zagoE HolA dE Bed #Al itk i Es AR FYe] A ARE SAs, dAdsE
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AR ERS FESHE 94 FATEEIE HAg wE NIws T 94, Hn get
threl Fa FAAel AR MR AT FHel QHoAe] 9P EAW. el dar o
A% TEFeQN TEH MFL AAtE Y FATE Qs A FAHe N2 e
T4 BES AhstE T ARA /1S NI Z P ARGYFDI 93 AR@AE -0
A% ol ) FADE AFste] BATo A B Tbt T2 ABAG AN s

3.
B Ao =2l TEZYL A UESZ S AR TxE rEst] Sl Al gAle] 24
Tl 9 Table 39] YIE A F7IF AAIE 4] Aol 27138k, 20201 o] F 229 5740

2737191 20201 BRE7)9F 20236 BRRE7], TE|a FAg frEA $lSe] vERd 202019 AR |@E 917
2022 27 |E2 AEold the Il agE] SERIETDE HA 4 Ao R Aot 2
olgdt E AHS FHoR FEd TEZYS B 34 2 H4 vEYAY T2 548 B4}
Y= A" 021d ARk - sk, 20229 31k7], 2023\ Akz))e] AibE B2 Table A, B, C, DO
A AEFAE

A3 1A= §54 W79 22k B UEYAE BA5te] 22 2pRo] FEHo R fYu=
N B F=T ole|dt AR FAS Fishs F FAE-S AEIItH(Table 4). A13.2. 18004 54
A&719] 24t H4 MEYFZE EH3td dugde] JFHe F7tet A& 345 F=d w7ts
s}e}gtH(Table 5. Panel A&B), o]o] A|3.2 280 E Fdgt H%7] o] 2t B Y ESAE HEg
AEFe 24, $133]9|(risk-off) FHAAME AL Flo] A|&EE ehdAat A5o] HAR|E 2 HETH(Table
5. Panel C&D). WA A3 3-el|A] k=] U ESIA g4l thal] w=olgtch,

)

M

oo o X oap

of

0

of

o L

&3, S84 f54 W71 A 24 MEYIE BE EA0X Al9Jskeirk. Table 364 gelw s
W) S vEYAS] dest vt FddEE F AR 2 UEAST b A3 stokel: 20201 spab7]

N

H
S22 UESYI 4% 18% vs B VESZ 47%, F FUEE 359 29 vs 1,213 @), o= %
AL 5] iAo g g wheko 2 zvlEo] Bt Eale] 23w I UIES|Fd W Blo] Bld e
AR W fE 2 AS710le ARt S UEATE FE T2E 348 A 3 UESAR
9813]u] o] oA AE A2 s BLe ARE ATEeE xS i 3 BA5kck
548 W) ARt F4 UES A FAFS F-5 Table Eoll A|AgHCH

M o

1)

Table 4= U] XEZ 2| T2} T3] HAdad 20201 3P7](Panel A)$} 20231 3R] (Panel B)2)
A 3 UELA FAFS YERdTE 7 AZlAA BT vlse fYAE(in-strength), A9 E(authority),
o] A@ A (pagerank), W7 A4 (betweenness centrality) & tH-39] X|FoA A=Z] 192 24|}
=24 F54 W) YEHZY 45 727} Fslskl Eldnh v fFdEE 2020 3] 2.5%
gejollA 20239 7] 3.4x BER 7RI, viZl S T AT BT 80% oS frAlste] 2
A2 23 AR 1070 F 870 o)de] mlmg Afshe Aledd 54 dEE Bosrh v)=e] HolxH=a
3] 20.1%014] 23.8%R FEete] HlFe Ted] 22 AES Bl FX5hs AEE FAAY walk opuje}
22 T8 vELZY 4o 2A o] s xS AlAkCh

Aol A= (Cayman Islands)E F Al7] B &|H(hub) AEA 100%E 7126 F2E 2HE HjHe]

M FFY 98-S ket E5] uizll FA140] 2020 7.8%0lA 20234 51.5%2 FEH=T], ol



334 Tl 22 A2 20261 49

Table 4. Network Statistics of Global Portfolio Investment During Expansion Periods

Panel A. Asset Increase Network: Second Half of 2020

in-Strength A o o Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality (%)
Nation Value Nation ~ Value  Nation  Value  Nation Value Nation  Value
United United Cayman United .
1 States 2,559,351 States 100.0 Islands 100.0 States 20.1 United States 83.4
Cayman Cayman
2 Isli s 851231 Japan 261  Canada 562 Isé 4 70 Germany 211

3 Japan 757,046 Cayman 19.8 Luxembourg 49.5 Ireland 5.6 Luxembourg 16.0

Islands

United United United

4 Luxembourg 655,405 Kingdom 19.5 Ireland 39.2 Kingdom 5.4 Kingdom 11.8
United . .
Ki 646,795 China 14.2 United States 37.8 Luxembourg 5.3 Ireland 8.0
ingdom

6 Irelnd 577237  France 133 OMd 36 ppan 47 QMman gy

ingdom Islands
7 France 541,342 Ireland 13.0 Japan 28.4 France 4.0 Japan 6.4
8 Germany 412,612 Germany 9.1 Germany 22.3 Germany 3.4  Singapore 4.5
9 China 398,078 Luxembourg 7.7 Netherlands 19.4 China 2.9 Sweden 4.2

—_

0 Netherlands 251,495 Canada 6.5 Norway 18.7 Hong Kong 2.8 France 3.6

Korea Korea Korea Korea Korea
(13) 216,105 (0 5.9 (15) 10.0 (13) 1.9 (NA) 0
Panel B. Asset Increase Network: Second Half of 2023
in-Strength © o o Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation  Value  Nation Value Nation  Value
United United Cayman United .
1 States 3,437,485 States 100.0 Islands 100.0 States 23.8 United States 82.3
2 Treland 366,351  China 90  TIreland 106  Ireland 72 ~Cayman g ¢
Islands
United United Cayman
Kingdom 328,594 Kingdom 6.6 Canada 7.6 Islands 4.8 Ireland 17.5
4 France 240,684  Japan 35 KL.Jmted 73 France 4.7 Luxembourg 8.7
ingdom
United
5 Luxembourg 215,752  Canada 3.1 Luxembourg 5.6 - 4.0 France 7.7
Kingdom
6 China 211,701 Luxembourg 3.1 Japan 54  Canada 3.9 K‘.Jmted 7.6
ingdom
7 Canada 200,924 India 29 Norway 4.2 Luxembourg 3.6 Germany 7.5
8 Germany 192,117 Singapore 2.7 Switzerland 2.0  Germany 3.2  Belgium 4.5
9 Japan 178,412 Netherlands 2.1  Australia 1.8 India 2.8 Japan 44

10 India 166,051  Germany 1.7 Germany 1.7 Japan 2.5 Singapore 4.4

Korea Korea Korea Korea Korea
(18) 63,288 (17) 0.8 (1) 1.6 20) 1.1 (NA)

Source: Authors® calculations based on IMF CPIS (n.d.), accessed January 2026.
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Aol A7} 20209 Tregk Aie] FHAoIA 20233 S Ao] AR ) mAGOR ool
SojERe-S ofrlshel e Sele) wl Fabde F 7k 211%0l4 750 Hekatel §31 F8A14e) 5

7150l oFste il AR 55e] Freo| vFH AT §TAAR AREHASS W?&E‘r.
Table 49 ZAZRE S2H F§ UEHIAA dE| $% wste dadrt dio FY4d=rt
2020 3FRE7]ol 7,570 EE{ ot 20231 SHE o= 1,784 ©ER oF 76% AAste] dEo R o] Z2d
FEFEQ 2 A FTM7F 2A stetelddnt. A% AE B3 20.1%04] 3.5%= uﬁo}ei, 2020
sz mlsrel olo] 2919W 22M FAt thd=m o 2Ae] A97F A kst ol 2023 @A) st
ORAo} dE-2efo] xekslA FEAA 7|27} 9] FAAbY] Qlst FA] A HEE AstAR]l AARE
s A
22 X EZEQ FA WA dme iR AzlA] 10~209] el #1381 *L%’—%(M%CI
i 719 5 S A AdHoR w2 HEAA S Btk 2y v A8 T A 1
0%E 7153t gh=io] SR A& 559 T/ 715 FHHA Kate AR vehdt), 2
HEHZ7F X EFE Q. o] opd w7 ] A& 7Hke 2 FHE OB R o] A ghxol E}%
FEZFYQ FAM wE AFAVE ol AR WFe] HF FEA] Ev EARZARE U ES] T FhofFh
ofmjgit}, o]t gt UEL o] AAPEel tisixles £ o] du]olA] 2A8] w=efgitt. F33)
224 XEZ2|Q £} Ao A& I3 vESL I 20204 k] 2 2023 ] BF vz

Aol TS Fo8 s AT TS FAslEol dddtk

=,
r&

i) rE to L L

HHN«

2
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@

Table 52] Panel A} B 229 o] LEZ]Q Exl F23] A=HAY 202018 Akr]e}h 20224
k7)ol zpak s EYA SAHS XH/\]?} LT AP A 22919 e olZ Yol FY 01]

we 22 53 157 Aola 7] 2Rl dgain, 917)e) 47 Aolol w2l A sire) F4lAs)
celelely F7e) Ast Azoln Feig 72 AolE wols ek

2020 7ol g=to] FUWE(4,9879 ZE)°et BHE100%) 0N BF 19E AA|ske] A
%271 7A 91712] F$Ao] 19 5 3118 F=rol AT EASS Hoju) whdH 2022 o= 22

e elge] FAlo] mFme Rz 3] ofFatlek 20229 WFY| FUFEE 22 73929 EERE 1,795
geid 20200 o) oF 15v) FF3EAL, BHE A 100%E 7183 ol ] AFe] 34 Fe
ol 22 A 7HA TN Steldt gt XEZEQ Axgs FUYd AR sfME v
il FAY B 09.1%0lA 82%= ddte] $17] SHelM = FE At S5 ARe| tino] v=st
A2 AeS AT 5 AUvk HelABA A4 6.8%A 18.5%F FFIATH, ol 20223
vlSolxe] At Sart TRl AR odo] opdS ARRRITE 5, F=R AR Sle] A 7Tt vEE
THOE AdER e, R e AE Slgehs e FamEdte] WA Add SolA sl 2
eselde) i FR 2 4835-S ot

At BlE TR SlE 7] PN F AP 3 Aolr Sl 2020 ARIele vlSe] S|H A%

6. A2k 22 Y| E9] A (Asset Decrease Network)ol|A =7}2] 7‘%—%]7“: (in-Strength)¥= &3 Z7}25E 2}Eo| 358 f
RBE oujgit}, é, Ao Y= 49879 Dl 20199 129 & tiH] 2020 62 E7HA] 229 FARFEC] Gl
gt TEZZ|Q FAF ZAAE F 49879 SERtE 575\—5}91%% YeRdt), ol= A 2 YIES)A(Asset Increase
Network)2] %‘1’:373'—‘?—7]' g 7]?1’ XEZZ|Q Tzl )| s oulgithi= A giu|HE R, §4 A] foE dav)
/\l"/]' AR 1]'4 2 Y|ES)AA A= (Authority)2} Jﬂo AgY A (PageRank)E A 3471 FFH T2 o

&, 3B (hub) A= t)e] AHRS HFH 07 3|53 F8 Fearg glelsit)
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100%3 2F 3)pe] FFrmro|gl ot 2022 AJul7lelle o] 3 A4 100%E 7|53k a9 Aakg 7Hd
HFHOR o e w7IE et SAFE25(00.9%)9F oFIRE(T18%) Al E2 BB HeE
71&3ted, 22 HE Ao] 4iE delFgeAE Al AR st H AR HutEls A2t geldck

S FUFETE 20200 5439 Fj(189)elA] 20221 1,460 S (169DE oF 2.7 718l
=l AEe] Q2xA FA 7t e AEE 20200 11.7%0109)lA 20228 5.8%(159) =
stEetlont sG-S frAlstel 22 FARE] tie] 2 AE S48 v =S Fo 5
= 5 SR Eskal oleS AARITE §hE dh=e] vyl S 2RW EEZE R #gT)et

daA A 717 onZ vEhd, gl frEd AE AleE AR H20] g F27F ofd JiE
daelde] dAshs UE=] weke] YAskaL glge] Ageldnt ol g ARATe] 22 5§
HEAZZA S 715 flo] A2 349 Aol e Sl 724 548 BojEr)

@

Table 5¢] Panel C¢} D 224 the] TEZE| 0 Bxp} 343 Y=Hd 2020d A7)} 20224
Hb7le] ARt S7F MES ALY BARS Bt ol 223 §7] JHdAME Fa} AHEo] of= F7l=
HZEHIEAE Holg, 2)7] Al obAAbal A E(flight to safety) g} A Azo] A o] ofE
ZNEIRAE=A] Thetdt 4 9

T A] B ouE2 A9E 100%E 7|E3te] =&

haven)Qlo] RIE) ot vl=9] FAZ=E 2020

Exz 50| 9)7] Al 71 A8l FAF B A|(safe
7] 57479 EejollA] 20221d 7] 11469 2R
A EF4EJE], ol AdY dlSS I3 1A Heslz F2H F-54d0] 202000l R Wb,
20223 1ge] 115 72 sl 22 vle] 2TE A o 27 3] A5EHAS-S vhdsith

S22 AL TS FEIY 7R FACME T AL 2F FEigE 2holrt vrERdtE 20208 2]
o] Y A% 100%E 7|5t A= 27| AL o] A4 FHd gTg FPstelont, 20221
ol dEo] B =97} 10919 3re g sletskar, Aojul A=} #H A4 100%E 28I o=
T A0 AR T HFH VH FAAbY] g9 FA) ofge] okslE W, o] HA=E F4lo=
WA FAp) A 558 TS onsich

w7 F4lAdel Wtz 97 Aol w2 A A=e] T2 AHe| waEch 2020 ]
wl=e] w7l S 61.9%(1%)E 22 AR 58] 8 B2 QS st o), 20224 ANb)el=
25.5%(6$DE SFeFsllaL, Ax](39.4%), Aol A= (31.6%), WHTH17.3%) 5 JlT8S A7 227l
AABIAEE ol frEA a1 Aol AHEo] AB-E] A=ZQl e ARSI B defF§FAAE
B3 AGH O R o]t FAH TR HIEHUSS AR

gh=ro] Hrddee 20208 3] 2879 2 (99)ellA 20221 3] 699 2(179) = sheste] 9171
oA 2=ele] tigks XEZE|Q oA fido] T/ AFERSS & Uk FH A BmelrE 2020
7] 175079 7153ke] g FARlEe] dl9] Alat TAAS b2 w7 BiE) djFez FH5 st
Ao 2 vER W 2022 7 lelE 97t 5891E wEtslsiet, ol 22 aiwy 115l uhE uie]
S SR g FAREY o] &Rak S flo] A S15E] At A TS Ao FAsEA|
LS Wkt Wil S48 T A] B 0%nE, ghao] §)7] Al AR 58-S NG dEEte A
S5 kA Zab e g0l ol A fESle] 2AEE EA Aol e AERIE 4 Ak
Table 49} Table 59| W& 3], & J77F & 758 A4F & EH =S} ARt 4 UE=7E
TY kel tis) Aol 724 S 2AFS ERIE F Qlvk v 7 T BFlA] UES|= ] 4l
=R 7IEE Flde AR FE AR, A5TIde v $AE 9tk olFA dEs
Fagch B Aol AeE WAT|E FH A 100%2E A FFS FEsF 20229 $1570lE
s A 5]5ee] divde] HE B BY el UESA o] el whel A3] Ajge] ke
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Table 5. Network Statistics of Global Portfolio Investment During Contraction Periods

Panel A. Asset Decrease Network: First Half of 2020

in-Strength oo o o Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation  Value Nation ~ Value Nation Value
United United United United United
Kingdom 498,745 Kingdom 100.0 States 100.0 Kingdom 8 States 69.1
2 Japan 192,577 Japan 36.2 Ireland 17.1  Luxembourg 8.5 Klfr?glziiin 62.3
3 g?al:eeg 179,510 Ireland 31.2 Luxembourg 139 United States 6.8 Luxembourg 31.9

4 Ireland 162,680 Brazil 25.1 Canada 13.8 Brazil 39 Ireland 11.7

5 Luxembourg 141,368 France 18.8 Norway 7.7 Italy 3.8 France 10.9
6 Brazil 135,258  Bermuda 16.9 Germany 7.1 France 3.6 Germany 8.9
7 France 131,713 Australia 14.6 KIiJrrllgi:f(;im 6.9 Ireland 3.5 Spain 6.9
8 Italy 117,305 Canada 14.0 HongKong 6.3 Japan 34 Canada 6.5
9 India 93,838 India 13.8  South Africa 4.8 Spain 2.9 China 4.6

10 Spain 75,790 Korea 117 Netherlands 4.1 Germany 2.8 Switzerland 4.5

Korea Korea Korea Korea Korea
(18) 54,378 (10) 11.7 1) 1.0 (18) 1.5 (NA) 0
Panel B. Asset Decrease Network: First Half of 2022
in-Strength < o o 0 Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation  Value  Nation  Value Nation ~ Value Nation Value
United United United United
1 States 2,739,275 States 100.0 Japan 100.0 States 18.5 States 82.0
United
2 Luxembourg 891,010 Ki 29.1 Luxembourg 90.9 Luxembourg 7.5 Luxembourg 33.8
ingdom
30 omted 980299 France 255 Ireland 718 M0 59 Germany 220
ingdom Kingdom
4 France 707865 CY™3N 256 United States 67.5  Ireland 59 UM 34
Islands Kingdom
5 Ireland 650,244  Germany 209 Canada 59.7 France 4.6 Ireland 11.5
United
6 Germany 605,140 Netherlands 19.5 Ki 53.9 Germany 4.6 Sweden 4.5
ingdom
7 CI:I};T;: 574,147 Ireland 19.3 Netherlands 44.5 Netherlands 4.0 China 3.5
8  Netherlands 571,932 Japan 17.9 Germany 414 Japan 34 Russia 23
9 Japan 477720 Luxembourg 151  France 272  CAYman 3 Ttaly 23
Islands

10 Switzerland 308,368 Switzerland 11.5 Norway 239 Switzerland 2.2 Japan 2.3

Korea

o, Korea 58 Korea g2 Korea 12 Korea 0

146,080 siis) (19) (18) (NA)
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Panel C. Asset Increase Network: First Half of 2020

in-Strength . Betweenness
Auth 9 Hub(? PageRank(?
Rank  (USD million) uthority(%) ub (%) ageRank(%) o trality(%)
Nation Value Nation ~ Value  Nation  Value Nation ~ Value Nation Value
- . n
o United s URRd s apan 1000 UMY 018 United States 619
States States States
, Cayman ooy Caymang o xembourg 433 SV 45t Germany 340
Islands Islands Islands
3 China 65,623 France 6.9 Ireland 37.0 Denmark 4.4 China 29.2
4 France 57,904 Luxembourg 4.7 France 33.1 Mexico 3.6 HongKong 29.0
5 Hong Kong 46,581 China 4.0 Bermuda  21.0 China 34  Denmark 26.6
6 Luxembourg 44,663 Australia 3.6 Australia 17.8 Ireland 33 Ireland 25.8
7  Netherlands 35,961 Denmark 2.8 Korea 17.5 France 3.1 Netherlands 23.5
8 Denmark 34,589 Japan 2.2 Germany 13.4 Germany 2.7 France 16.7
9 Korea 28,752  Netherlands 2.2 Singapore  13.2 Sweden 24  Singapore 9.7
10 Germany 28,347 Germany 1.9 Belgium 120 HongKong 24 Japan 8.6
Korea Korea Korea Korea Korea
28,752 1.3 17.5 0.7 0
(©)) (16) (7 24 (NA)
Panel D. Asset Increase Network: First Half of 2022
in-Strength . Betweenness
i Authority(% Hub(% PageRank(? .

Rank (USD million) uthority(%) ub(%) ageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation  Value Nation ~ Value Nation  Value
United United C United

e 114,612 T 000 ST 000 e 77 Jersey 394
States States Islands States
Cayman o0 e China 156 SaudiArabia 24  Australia 42 Japan 363
Islands
3 Japan 37,140 Japan 10.6 Jersey 1.7 Barbados 4.1 Cayman 31.6
Islands
4 China 30,422 Ireland 53 Bahamas 1.5 Bulgaria 39 China 30.0
United
5  Canada 20,692 ¢ 3.5 Chile 15 Curacao 39 Singapore 29.6
Kingdom
6 HongKong 20,650 Italy 33 Bermuda 1.2 Brazil 3.5 United States 25.5
ited C
7 I,Jm ¢ 14,168 Hong Kong 3.1 Indonesia 1.2 aymat 3.5 Bermuda  17.3
Kingdom Islands
8 Australia 14,101 France 2.3 Singapore 1.1 China 3.0  Mauritius  15.6
9 Barbados 14,085 Canada 2.2 Uruguay 0.9 Japan 3.0 Canada 13.7
10 Ireland 11,844  Germany 2.1 France 0.8 Canada 2.7 Spain 10.3
Korea Korea Korea Korea Korea
6,995 0.0 1.9 0
17) ’ (21) (58) 15) (NA)

Source: Authors® calculations based on IMF CPIS (n.d.), accessed January 2026.
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3B =7te] 4 me 9)7] f¥el whel 2020 wlFellA 20229 YRGA VIED) F Aol Alw=EHg
HESZE olgste] 91571 WelM 22 5] FEo] sHjH e Wl 727 SRldn. o2k

L
T
L 3T 25 A~ L
o2+ ¥zt S FHA

¢

MEIA Ae BEEele EAU Lol AN el NSNS W0 sE T &
S402, B AT} BYEa VEASE Helstel $A3 WHES 71018 AFH0 2 S

3)

WA AR nke} o], dhme FYAE, A%, FoARB A AFA A 7IZE Hubel] A4 A=
10~20919] F9ES FA8H o= d=9 e TEZZL FAe) o591 ks TEEDQ
FAPY BF et A RE 2L s olgith olek FAlel wivl SAde frE #371020d
shk7], 2023\ sRk7)e] ARk S UIE AR} #5748 9157120200 237], 20221 27))e] Ak E4
HIES AN BT 0%E 7153, ol = 58413 S0 71 FA7E 471 Held $171 el
WAl ehts 724 5A90S AR webA g SR XEZeQ A UES I et
TR ARG FY - FEIE FATolARE A3w F AR ARME viee BARAE|EoE e
FAA (isolated endpointel] 7FtE ol F24 Ffe vhad 22 gmAg 54 71R1gk Ao
32k

AA, Aske] AFH] FAH Fowol d9) AA| l=Lte] Rajoly, FFIY AlErade
5 Q=715 F38h(deliverable currency)e} €], W3l HATA 1 A Aazdo] dxdoz
AlgtEl= 22vo(onshore) F4le] @3t AAE AAFSITHRhee, 2011), ©]o] wpe} U3} o] A=
2N AA A EZH(NDF, Non-Deliverable Forward) $A 02 A= 0], olx Fu]s}- gt Gejste} s
AlA 2 2] NDF AP S o] fal gluk 22U NDFE da xpddA] whajoz dsle] Eald 9wy}
FtElR] ko m g A Bl 93} FA] A RS 24 Bl o] E A3 FAlel A"
A olF AR 2 G838 Al AA otk

S0 2 99 HE ZEEX|(domicile) @ SPV Z7] 7]59] FAlolth 2AR= . ofd;M=T} =t
G- F4 UEST RFAAN E w7 SAEE 7IEskE A, 19859 FEAY UCITS AFe] 27
%917} UCITS - AIFMD® A|7] 3}e] EU vl SjAX E(passpor)E 7|9ko 2 A AA] A=< 33t A%
FAN G et A= 554 ) F2E FEIAY] whiEelthWojcik et al,, 2022), Aol A%

}m

oA SR - spVe] Fa AR, 2013d 71 thelakate] A= GDPe] 1,500u0] ek 5 s] Ae]
T2 HAARAIZ 753k JAth(Fichtner, 2015; Palan et al,, 2023), & 7-ol|A] 71]0]13“ Ax=e] w7 22149]
2020 k7] 7.8%004 2023\ SHRE7] 51508 B59 AMde ZEEE L A ARoM 94 A=-spv

o) 490 HDE TR SE AT U SR O FEIE A de e T
SPV F7) Thsol A RAsh 2, ] TAN wEe] A3® 7t AR ofED dzshe B2 Y4w
7FsAd8 YrHKCMI, 2008).

7. Schmittmann and Teng (2020)°]] W2 20193 7|5 LY U3} NDF AfsFe oF 600 2ol o]t}

8. d=A T HIEAT AZ(UCITS, Undertakings for Collective Investment in Transferable Securities)2 A&
A Fol FAR3kE JIE Axd gisl] EU Sl 1F 53t 1A AAlE A8 A, o sldTela Fel HEvt
—?7} 2 glol A sj=rellA w4 Qs 8kl EU 5§41 Sl 750 7]ofek= Al th(Kim Sung-Ho,
2011).

9. A1 FAFAE=ol] 8 A H(AIFMD, the Directive on Alternative Investment Funds Managers)% UCITSS] Hetk
2 A A=A, UCITS7} }\UHTX]'Z]' A TR ﬁ‘xﬂffh:]—“q AIFMD+ B]GBHUCITS A= —%/\]-(hedge funds,
private equity, real estate 5)& THA| U2 3t} oF AA 25 @ B AXEE 35 EU 9Ul AHREs A= -q—UH
= ®BAECHKim Sung-Ho, 2023),
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FTHahd, d=0] 58 /N Vs FAlE I F8AE] Fepdole |y, o] 37 - 7t Ed dE
5B (gateway hub)éb= TEHE= o2 SATE UEHI Fofela S AR F24F F43
FrEoll et P Fot doiudr 318 Hael A9we AFetalov, S8t - 24 - M2 ql=Ze} SwHoA

A AFEN )5S AHoleh Mo] B3 FHARe] T2A ERow ehdt,

2

E o9 IMF CPIS Ho[HE &83te] A F& 88779 o/1Y vl the] FEZ e B4 22t 54
WEYAS} At 24 MEYIE 22 F28)aL, 20209 A715E 20239 sl 7k 228 TEZ 2|9
FAb 719k 1570 veRd UESA 449 724 HalEs B3 olF B8 22 f54
W E 95 A TEFE Q. FA} Ae] AFEe =7k vl F4lo] we w7t 2E|aL $17] Al
QFARAE A3 (flight-to-safety) AHo] FY=E H7ke] 722 ) Wk ettt

T8 A%E qoFsld, 22Y X EEEL FAb 7120201 31¥7], 20231 g7 el Apat &
HEH I+ v5g FHo 2 3= U= (unipolan FF T2E HoW, o] ARke] Ao whe} vl Ale)=
FFE Hebh MsS FU4E, A9, dolAR=, A F448 UEHZ AxedA d#HA

95 7183, w7l S HA 80%E d3lete] 22 AHE B AR g Fo] vEE
sk AlsElA 531 F2oF ERIERILh ol Al LEZ S Tl 3 aoA 229 o] ulw
AL R FYFHA S B ol v FEAP] LEZYL FA UEYFY 4] dEFoR
7153k &S AAKeITL A HolEgF AR Aol Al F AY] BF FE HE 100%E FAISHH
A2 Fe] A Ao 2 v, 202330 Wil FA7EA ZA) dsste] 22 AR o] Fa
Wz o ZA] F2A JFgo] =

229 YEZTQ F2} 915712020 23HE7], 2022 7)) At F4 HIEY I 9] A3l wet

AR slre] FAlAeh vl B} dolsll s HolFalrt 20209 WEY 1ol o] AR
slre] SAl did=o = veht Haeld S0 i F8SaAl A v, 20229 1] 215716
224 gemele] F4lo] mime g ofFsieitt. wgt vl=ie] vzl Sl de] 202230 SR st ARt
Sl AR7E PSS FHCR T O HFEAEE ANIBIITE SA R 20229 3B A5 100%E
7158t sle] Apatel e S TR A4 H7IR UL, SR A% ofdiE 5 AelEEEAA
o 2R AR Sl5e] F8 FRE Vsl

spAmte 2 2RY XEZQ Fab f571e] At S WELA £ A 20209 Al 9]
gl 2022 17 157] BFA wEe B9E 100%E A 9171 Al 7P AdEpte kAt
FAREA ] A9lE s ol vt viseze] the] eS| EAA S JFEE 2020 U]
57479 ElellA] 20224 7] 11469 SRR A7 SHaHel, 97] Rl we F54 879 2fole
HolFSlt frgd #157] 228 Aol 8 FHAGIH AR 100%2 202008 A 20221 Aol
A=2 AgEglon], 202239 w7 44 FARE AR A, ANl Ak, Wit 5 delE g5 At
ApAIste] 15 SN Ab o] 2] T8 qlzekE ARste] AR R A= T2} SelERick

sty 224 2EZL e FA VEAE 719 A I A @A wet TS5
AR TR7F AR A= HFA A=kl seldn vlEe 84 3719k 9157] 2l
HlEAAS] T24 o 7iest At 55 WY Adrs AAshs T4 TR Aejska sl
AeFETHA Al A FEH T V15 T UESA A 7E 2k $8% Wl Ade=
sl gl

e FRY F54 gIek A5719) A FF EHINN BF == fddmet AE,

Hol B2 SHlA 887= 7kt 10~20%1¢] F9HE FASHH vhd w7 S A 71k 0%z
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Ueht 22 TEBC Fad ) /152 FAs Rah o Selslrh ofefdt ST FAAY
$h3Gsolated endpoind & Ushe] ARl FAH Fgiw, o] HEAA Qlxeke] v, Telm e A=
582 9 PV B Ao 2] )5 REo] BHo e 89 Adw BrkE, ol Ho] TEZo

Ae] §4-fF FAAZAE A5t T4 ARe Ad-ARes WELD FAAZAE FRE
g A B 9ee AN F, B3l AA-0A Az SN FA A3 5ol

AgHAolgt= o) gh= SFAEe] 724 SHOR & & Atk

AR E7E T3 FQ AP L AEAPE 718 A2 gk SFA ES 93 Alw )
ATk SFAPE SHeME T SSAPE RAARES 242302 dfistal, A x1& ZkFo] 92
5=3) 3le] F87|#(RFI, Registered Foreign Institution)2] =] 2J3AA 24 FHolE 3]-8-3190)
gh-28ol 24A3F AR O ‘e AStAAT)S At FEske] =71 3F oA HshAA
AdFozH, B AToIA AHg e AEAA Qlzete] FAE WAHo g slskal gtk AHEAY
Sl S22 FERego] N A=E dlmste] AA) AFE v - B & J=E HAE 2kasleia,
o=l FHF AE dle T 48 A G AE38le) ol =<l 71 IRl TRk S
ARAPE 23S o], 228 ARo] g5 AR 7 e 72H dEA8E Askete 7k AlE e

oleldt AL ABE Fo Tl ARAR RAe AL A% AT Tl 3 o, FAA
Jke] chsh, Teln A7) FAAE HUS FE AR WEY Az oleld sbs el Ak obg e
AA=AA G (WGBD #Y A2p7E 20269 119704] vhireld dliolw], MSCl A= A5 Ads A
AP AT R s Qe olsh g Fm Zaick=e] A A A7) A2 Ashfinancial
deepeningli= 223 BT AP LA} AL B3 Sold 8% A B Aushs
Fa3 7o 2 48T Aol Vol 1B Adhel 2441 He, Aske] FAH BEE AL, WGBI

pzs

5
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Appendices
Table A. Network Statistics of Global Portfolio Investment in the First Half of 2021
Panel A. Asset Increase Network: June 2021
in-Strength A o o Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation Value Nation Value Nation Value

1 UnitedStates 1,638,002 United States 100.0 United States 100.0 United States 26.2 United States 87.0

Cayman

Cayman

Cayman

2 Islands 504,585 Islands 74.7 Ireland 61.0 Islands 7.7 Luxembourg 22.4
United
3 Luxembourg 411,814 . 43.5 Luxembourg 59.8 Luxembourg 5.7 Ireland 16.4
Kingdom
United United
Kingdom 330,061 Canada 40.6 Kingdom 394 Ireland 5.6 Germany  13.2
5 Ireland 327758  Ireland 348 Germany 213  Omted g, Cayman o0
Kingdom Islands
6 Canada 229,093 Netherlands 24.1 Canada 20.7 Canada 39 Canada 8.9
7 China 206,757 France 22.6 France 20.4 China 3.5 Saudi Arabia 8.9
8  Netherlands 184,754 Germany 16.2 Jersey 147 Hong Kong 2.9 France 8.8
United
9 France 142,695 Luxembourg 15.5 New Zealand 13.3 Netherlands 2.8 . 6.5
Kingdom
10 Germany 130,633 China 14.5 Korea 13.2 France 2.5 Netherlands 6.3
Korea Korea Korea Korea Korea
(18) 45,647 (17) 1.3 (10) 13.2 20) 1.0 (NA) 0
Panel B. Asset Decrease Network: June 2021
in-Strength A o o Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation Value Nation Value Nation Value
1 Japan 113,663 Japan 100.0 United States 100.0  France 7.1 Japan 49.6
2 France 82,862 Hong Kong 42.3 Singapore 66.2 Japan 5.6 France 355
3 Germany 50,854  Germany 26.0 Canada 377 Germany 4.5 Germany 26.2
. . United
4 Spain 37,789 France 18.8  Germany 23.7 Spain 44 Kingdom 24.9
5 Australia 33,627 China 127 Norway 21.1 KUn“ed 3.9 United States 24.6
ingdom
United . .
6 Ki 33,484  Indonesia 8.7 Netherlands 17.3 United States 3.8 Canada  21.5
ingdom
7 Hong Kong 32,214 Korea 8.3 Japan 17.0  Australia 3.2 Luxembourg 20.4
8 Italy 30,650 Spain 8.1 Jersey 13.2 Sweden 32 Mexico 10.4
9 Korea 25,263  Australia 7.3 Hong Kong 12.8 Italy 3.2 Norway 6.2
10 China 24,382 Turkey 7.2 Switzerland 11.9 Hong Kong 2.6 Ireland 5.8
Korea Korea Korea Korea Korea
25,263 8.3 0.6 1.8 0.03
® 0] (30) 23) (33)

Source: Authors® calculations based on IMF CPIS (n.d.), accessed January 2026.
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Table B. Network Statistics of Global Portfolio Investment in the Second Half of 2021

Panel A. Asset Increase Network: December 2021

in-Strength o o o Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation  Value  Nation Value Nation Value
1 United States 989,722 United States 100.0 Luxembourg 100.0 United States 26.2 United States 89.4
2 Ireland 299,507 Ireland 27.6 Ireland 99.0 Ireland 8.3 Ireland 17.6
3 Luxembourg 169,773 Canada 19.3 Japan 91.3 Luxembourg 5.3 Cl:l};?;sn 9.7
4 Canada 168,625 Switzerland  15.9 Canada 90.0 Canada 5.3 Luxembourg 9.2
. United . United United
5  Switzerland 147,137 Kingdom 14.3  United States 75.5 Kingdom 47 Kingdom 8.8
United . .
. 134,818 Luxembourg 14.3 Australia 540 Switzerland 4.0 Netherlands 6.6
Kingdom
7 Japan 108,721 Japan 11.1  Singapore  50.9 Japan 3.0 Germany 4.5
8 India 94,646 Australia 9.0 Germany  49.2 China 29 France 4.5
9 Australia 68,416 India 8.3 Bermuda  46.4 India 2.4 China 34
o CYMAN 403 Saudi Arabia 6.4 Korea 432  Australia 2.3 Japan 33
Islands
Korea Korea Korea Korea Korea
@) 2,880 ©9) 0.0 (10) 432 (a4 0.3 (NA) 0
Panel B. Asset Decrease Network: December 2021
in-Strength o o N Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation  Value  Nation Value Nation Value
Cayman . Cayman Cayman Cayman
Islands 380,432 United States 100.0 Islands 100.0 Islands 9.4 Islands 46.3
2 United States 327,937 Japan 36.5 France 11.1  United States 6.5 United States 37.0
3 Japan 189,479  Australia 11.7  Singapore 2.9 Germany 6.0 France 28.8
United United
4 Ttaly 163,994 Curacao 11.1 Kingdom 1.9 France 54 Kingdom 25.5
5 German 159,451 United 10.2 Ireland 1.1 Ital 5.4 German; 22.0
Y ’ Kingdom ’ ’ Y ’ Y ’
6 HongKong 100,612 Ital 83 NewZealand L1 UM 55 HongKong 215
& & ’ Y ’ ’ Kingdom ’ J J ’
7 France 90,087 China 7.6 Jersey 1.0 HongKong 4.2 Luxembourg 18.3
8 China 88,107 Mexico 2.7 United States 1.0 Japan 4.1 Japan 15.5
9 Brazil 83,558 Austria 2.5 Germany 0.9 Brazil 3.8 Italy 8.5
o United g0 e43 South Africa 2.2 HongKong 0.8 Spain 31 Netherlands 6.6
Kingdom
Korea Korea Korea Korea Korea
R 78,927 (18) 0.8 (39) 0.1 (13) 2.5 (18) 2.3

Source: Authors® calculations based on IMF CPIS (n.d.), accessed January 2026.
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Table C. Network Statistics of Global Portfolio Investment in the Second Half of 2022

Panel A. Asset Increase Network: December 2022

in-Strength DN o N Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation  Value  Nation Value Nation Value
1 United States 351,081 United States 100.0 United States 100.0 United States 10.4 United States 76.3
2 Japan 178,968 Japan 76.1 Canada 56.9 France 74 France 30.0
3 France 175,590 Cayman 67.0 l.Jmted 51.9 Ireland 6.4 Luxembourg 18.0
Islands Kingdom
4 Luxembourg 146419  France 591  Norway 372  Japan 63 ~Cayman 5,
Islands
Cayman 30798 Ireland 504 Germany 215 CYMAN s peland 141
Islands Islands
United
6 Ireland 131,744  Germany  42.8 Luxembourg 18.7 Luxembourg 5.6 . 12.9
Kingdom
7 Germany 121,785 India 36.4 HongKong 184  Germany 4.1 Germany  12.3
8  Netherlands 89,666 Netherlands 34.9 Ireland 177 Netherlands 3.8 Japan 11.7
9 India 66,260 Luxembourg 31.1 Japan 17.1 Canada 2.3 Bermuda 7.5
10 Australia 47,120 Jersey 239 China 16.3  Singapore 2.3 Singapore 4.5
Korea Korea Korea Korea Korea
(24) 17,596 (34) 2.1 25) 2.5 25) 1.0 (NA) 0
Panel B. Asset Decrease Network: December 2022
in-Strength N o o Betweenness
Rank (USD million) Authority(%) Hub(%) PageRank(%) Centrality(%)
Nation Value Nation ~ Value  Nation  Value  Nation Value Nation Value
1 United States 366,054 United States 100.0 (1::1{1 M 1000 China 110 China 436
2 China 224889  China 482  Jersey 679 ™0 103 United States 418
Islands
Cayman Cayman . United
3 Islands 169,681 Islands 254 Japan 66.6 United States 8.9 Kingdom 28.2
United United .
Kingdom 162,897 Kingdom 234  Australia 545 HongKong 6.0 Luxembourg 28.0
5  Canada 70984  Camada 162  Ireland 438  Omied Cayman ¢
Kingdom Islands
6 Luxembourg 54,576 France 54 Luxembourg 40.4 Luxembourg 4.4 HongKong 23.5
7 Italy 48,995 Germany 5.0 Netherlands 35.8 Canada 43 Japan 20.5
8 HongKong 46,061 HongKong 49 HongKong 31.8 Italy 24 Canada 14.2
9 Ireland 44,078 Australia 4.5 United States 26.3 Ireland 2.1 Spain 8.7
10 Germany 36,951 Ireland 4.2 Singapore 18.0 Sweden 1.9 France 7.3
Korea Korea Korea Korea Korea
1 4 2. 1.1
(23) 3,85 (18) 6 (21) (19) (NA) 0

Source: Authors® calculations based on IMF CPIS (n.d.), accessed January 2026.
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Table D. Network Statistics of Global Portfolio Investment in the First Half of 2023

Panel A. Asset Increase Network: June 2023

in-Strength

Authority(% Hub(®
Rank (USD million) uthority(%) ub(%)

Nation Value Nation Value Nation Value

PageRank(%)

Nation

Value

Betweenness
Centrality(%)

Nation

Value

1 United States 1,417,309 United States 100.0 Ireland 100.0

United States 23.9 United States 88.1

2 Ireland 384,263 France 18.2 Japan 81.7 Ireland 8.1 Germany  20.8
it
3 France 334,893 [.Jm ed 12.6 Canada 73.9 France 6.6 Luxembourg 19.7
Kingdom
4 Luxembourg 268,697 Ireland 12.4 Luxembourg 59.5 Luxembourg 5.0 Ireland 12.5
5 Netherlands 217,796 Luxembourg 11.5 Germany  51.8 Netherlands 4.3 France 8.9
United United United
Sne 208,568 Netherlands 110 Norway 462 . © -ne 6.6
Kingdom Kingdom Kingdom
7 Japan 178,417 Japan 8.8 France 44.5  Germany 3.8 Italy 4.5
8 Germany 173,774  Germany 8.2 United States 32.5 Japan 3.8 Saudi Arabia 4.4
9 Italy 118,714 Italy 7.0 Korea 23.7 Canada 2.6 Singapore 2.3
10 Canada 107,819 Spain 5.2 Switzerland 22.3 Spain 2.6 Austria 23
K K K K K
orea 71,291 orea 37 orea 237 orea 17 orea 0
(14) (13) ) (13) (NA)
Panel B. Asset Decrease Network: June 2023
in-Strength . Betweenness
o Authority(% Hub(% PageRank(% .
Rank (USD million) uthority(%) ub(%) ageRank(%%) Centrality(%)
Nation Value Nation ~ Value  Nation Value Nation Value Nation Value
C C
| United States 289411 United States 100.0 > o 1000 2% 143 United States 57.4
Islands Islands
Cayman United . Cayman
2 225,817 J; 18.1 15.4 United States 10.9 49.9
Islands ’ apan Kingdom fiited States Islands
United
3 Japan 96,027  Ireland 85 Guernsey 2.6  Japan 66 O 352
Kingdom
4 Ireland 44,135 Luxembourg 7.6  Singapore 0.9 HongKong 4.4 HongKong 21.4
5 Luxembourg 42,372 Singapore 1.3 Bahamas 0.7 Norway 3.8 South Africa 20.2
6 Australia 35,075 Italy 1.2 Norway 0.6 Australia 32 Bermuda 154
7 China 32,518 Mauritius 1.1 Mauritius 0.6 China 3.1 Norway 13.2
8 Norway 31,376 Netherlands 0.9 Bermuda 0.6 Luxembourg 2.8 Japan 10.9
T United
9  HongKong 26,416 Bermuda 0.7 Philippines 0.4 . 2.4 Luxembourg 10.8
Kingdom
10 India 23,163 Korea 0.7 United States 0.4 Ireland 2.2 Ireland 10.6
Korea 6713 Korea 07 Korea Korea Korea 0
(25) (10) 40) (53) (NA)

Source: Authors® calculations based on IMF CPIS (n.d.), accessed January 2026.
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Table E. Network Statistics of Global Portfolio Investment During Expansion Periods

Panel A. Asset Decrease Network: Second Half of 2020

in-Strength . Betweenness
Authority(% Hub(% PageRank(%
Rank  (USD million) uthority(%) ub(%) ageRank(%0) Centrality(%)
Nation Value Nation Value Nation Value Nation Value  Nation Value
United
1 Luxembourg 40,965 Luxembourg 100.0 Greece 100.0 Luxembourg 4.9 . 44.6
Kingdom
. United . .
2 United States 40,606 K 13 Bermuda 2.9 United States 4.4 United States 44.0
Kingdom
3 Switzerland 20,684  Bermuda 0.2 Latvia 2.9 Saudi Arabia 3.7 Saudi Arabia 36.9
4 Japan 16,307 Hong Kong 0.2 South Africa 2.7 Curacao 3.5 Jersey 28.3

5 Saudi Arabia 15,106 Sweden 0.2 Russia 2.2 Russia 35 Panama 254

6 Ttaly 14,093 Ttaly 01  Esonia 10 UM a4 Rusia 223
Kingdom

7 Bahamas 10,316 Romania 0.1 Mauritius 0.4  Switzerland 3.3 Greece 20.9

8 HongKong 8,741 Netherlands 0.1 Romania 0.2 Bulgaria 3.2 Luxembourg 17.1
C

9 Belgium 8,189 Finland 0.1 Australia 0.1 HongKong 29 ayman 15.1
Islands

10 Spain 6,864 Jersey 0.1 Turkey 0.1 Japan 2.7 China 13.9

Korea (16) 5,243  Korea (57) 0.0  Korea (68) 0.0 Korea (65) 0.4 Korea(NA) 0
Panel B. Asset Decrease Network: Second Half of 2023

in-Strength . Betweenness
Authority(% Hub(% PageRank(%
Rank  (USD million) uthority(%) ub(%) ageRank(%) Centrality(%)
Nation Value Nation Value Nation Value Nation Value  Nation Value
C C C
M gr706 ™M 1000 HongKong 1000 ™ g3 HongKong  33.2

Islands Islands Islands

2 China 78,134 China 21.4 Luxembourg 27.8 Japan 6.3 Japan 32.0
3 Japan 45,557  Bermuda 12.1 Bermuda  26.5 China 6.2 China 26.2

Cayman

4  HongKong 42,217 Ireland 11.9 United States 14.6 HongKong 5.4 Islands

25.4

5 Luxembourg 39,763 Luxembourg 8.3 Ireland 11.5 France 49 France 232

(o)}

Switzerland 17,938 Hong Kong 7.1 China 8.1 Belgium 3.6 United States 20.6

7 Ireland 17,376 Canada 4.0 Netherlands 5.9 Switzerland 3.6 Luxembourg 20.1

8 United States 16,334 Korea 2.9 Macao 5.4  Netherlands 3.3 Ireland 20.0
ited
9 Bermuda 14699 Germany 29  Sweden 34  Mexico 32 Onie 13.2
Kingdom
it
o Unted o 4 Switzerland 2.8 Spain 29 CzechRep 3.0 Indonesia  12.5
Kingdom

Korea (23) 5,224 Korea (8) 29 Korea(30) 0.3 Korea (21) 1.3 Korea (NA) 0

Source: Authors* calculations based on IMF CPIS (n.d.), accessed January 2026.



