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In March 2007, Z/Yen and he Ciy O London released he rs edion o he GFCI, which connues o
provide evaluaons o compeveness and rankings or he major nancial cenres around he world.
We are pleased o presen he hiry-sixh edion o he Global Financial Cenres Index (GFCI 36).

In July 2016, Z/Yen and he China Developmen Insue (CDI) in Shenzhen esablished a sraegic
parnership or research ino nancial cenres. We connue our collaboraon in producing he GFCI.
The GFCI is updaed every March and Sepember and receives considerable aenon rom he global
nancial communiy. The index serves as a valuable reerence or policy and invesmen decisions.

Z/Yen is he Ciy o London's leading commercial hink-ank, ounded in 1994 o promoe socieal
advance hrough beer nance and echnology. Z/Yen has buil is pracce around a core o high-
powered projecmanagers, suppored by experienced echnical specialiss so ha cliens ge experse
hey need, raher han jus resources available.

The CDI is a leading naonal hink-ank ha develops soluons o public policy challenges hrough
broad-scope and in-deph research o help advance China’s reorm and opening-up o world markes.
The CDI has been working on he promoon and developmen o China’s nancial sysem since is
esablishmen in 1989. Based on rigorous research and objecve analysis, CDI is commied o
providing innovave and pragmac repors or governmens a dieren levels in China and
corporaons a home and abroad.

The auhors o his repor, Mike Wardle and Proessor
Michael Mainelli, would like o hank Bikash Kharel,
Sasha Davis, Carol Feng, Peng Yu, and he res o he
GFCI eam or heir conribuons wih research,
modelling, and ideas.
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Foreword

I would like o express my deepes graude o he world’s leading commerical hink-ank, Z/Yen, or
preparing he launch even or he Global Financial Cenres Index 36 (GFCI) in collaboraon wih Busan
Meropolian Ciy.

This year marks he 15h anniversary o Busan’s designaon by he Korean governmen as a nancial
hub in 2009. Since receiving is designaon, Busan has consisenly worked o enhance is repuaon as
a leading nancial hub, wih he ciy ranking 27h in he GFCI, ollowing is seady rise sarng in 2020.

In he curren global nancial environmen, digial nance, dened as he inegraon o nance and
echnology, is connuing o expand as is green nance, which sresses approaches o addressing he
climae crisis and achieving carbon neuraliy. Furhermore, global nancial ceners are engaged in an
inense compeon o assume a leadership posion.

Busan is also busy laying he oundaons or meaningul changes and innovaon. To become a global
hub ciy, he ciy oers subsanal incenves and regulaory exempon benes, in addion o he
Global Hub Ciy Special Ac or Busan which aims o arac businesses rom wihin he nancial and
cutng-edge echnology secors. The designaon o he Busan Munhyeon Finance Complex and Norh
Por Redevelopmen Phase 2 as special nancial opporuniy zones, oering ax benes o companies
wihin he zone, is expeced o creae synergisc eecs alongside he Global Hub Ciy Special Ac.

Furhermore, Busan is expeced o connue o arac a number o innovave businesses as he ciy
was designaed a regulaon-ree zone or blockchain echnologies in 2019, while he Busan Digial
Asse Exchange is se o open a he end o his year. Moreover, he ciy has se is sighs on becoming
a global leader in digial nance hrough he esablishmen o he Busan Inernaonal Finance Cener
(BIFC) Phase 3 projec ha will serve as a ‘digial valley’.

In closing, I would like o reques your unwavering aenon and suppor or Busan on is journey
owards becoming a global ciy o nance. Thank you.

Park Heong-joon
Mayor o Busan Meropolian Ciy
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GFCI 36 Summary & Headlines

Overview
We researched 133 nancial cenres or his edion o he Global Financial Cenres Index (GFCI 36).
The number o cenres in he main index remains a 121. There are 12 associae cenres awaing
poenal inclusion in he main index.

As in he las edion o he index, here is lile change in he ranking o he leading cenres, wih only
Dublin improving more han our rank places - up 11. This connues o sugges no major changes in
he economic oulook across he leading economies in he world, wih slow bu connued growh
and inaon alling. Overall, he average rang across all cenres was down 0.42%, suggesng lile
change in condence in he nancial secor, wih he average rang or cenres in Lan America &
The Caribbean up 0.65% - he only region in which rangs increased.

Fory-six cenres rose in he rankings, 17 mainained heir posion rom GFCI 35, and 58 ell. Eleven
cenres ell 10 or more places, while 10 cenres rose 10 or more places. The larges improvemens
were achieved by Bermuda, up 27 places, Doha, up 24 places, Riyadh, up 21 places and Guernsey, up
20 places. I is worh nong ha some cenres are more sensive o changes in rangs and
insrumenal acor daa as discussed in he secon on sabiliy on pages 35 and 36 o his repor.

For his edion o he GFCI, we have researched he key challenges acing inernaonal nancial
cenres in he medium erm. Geo-Polical challenges are clearly seen as he mos imporan risk,
menoned by over 20% o respondens. Compeon rom oher cenres and regulaory
requiremens were menoned by 15% and 14% o respondens respecvely.

GFCI 36 Resuls

Leading Cenres
• New York leads he index, wih London second. Hong Kong has overaken Singapore o regain hird

posion.
• San Francisco remains a number ve, wih Chicago and Los Angeles overaking Shanghai o place

sixh and sevenh, wih Shanghai now in eighh posion.
• Shenzhen and Frankur complee he op 10.

Wesern Europe
• London connues o lead in he region in second place globally, wih seven Wesern European

cenres eauring in he op 20 in GFCI 36.
• The average rang across his region was a reducon o jus over 1% - he bigges all in rangs

among he regions.
• Dublin, Lugano, Jersey, Guernsey, and he Isle oMan gained nine rank places or more in

comparison wih GFCI 35.

Asia/Pacifc
• Seven Asia/Pacic cenres eaure in he world op 20, and he average rang or his region is

down 0.56%.
• Rankings in he region were relavely sable, alhough Sydney, Nanjing, and Tianjin ell 10 places

or more. Kuala Lumpur was he only cenre in he Asia/Pacic region ha improved more han 10
places in GFCI 36.
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Norh America
• New York, San Francisco, Chicago, and Los Angeles remain in he world op 10, wih Washingon DC

also in he op 20.
• On average, rangs or cenres in his region ell 0.38%.
• Monreal rose six rank places, he larges rise in he region.

Easern Europe & Cenral Asia
• Asana remains in he lead posion in he region, up our rank places o 62nd.
• Almay overook Tallinn o ake second place in he region.
• The average rang change across his region was a all o jus 0.13%.
• Almay rose 12 rank places, wih Tallinn down 10 places. All oher cenres had changes in heir

rankings o ewer han 10 places.

Middle Eas & Arica
• Dubai and Abu Dhabi connue o ake rs and second places in he region, wih Dubai rising our

rank places o 16h in GFCI 36.
• Tel Aviv remains hird in he region, wih Casablanca he leading Arican cenre and ourh in he

region.
• The average rang change across his region was a all o jus 0.01%.
• Riyadh and Doha reversed he alls hey experienced in GFCI 35, boh up over 20 places. Kuwai Ciy

improved 11 rank places.

Lan America & The Caribbean
• Bermuda rose dramacally—up 27 places in GFCI 36 o lead he region, wih Cayman Islands and

Sao Paulo in second and hird places.
• Bahamas rose eigh rank places.
• This region was he only world region where he average rang in he index increased - by 0.65%.

FinTech
• We are able o assess 116 cenres or heir Finech oering.
• New York reains is leading posion in he Finech ranking, ollowed by London. Shenzhen overook

San Francisco o ake hird posion by jus one rang poin.
• Hong Kong has joined Washingon DC, Los Angeles, Chicago, Singapore, and Seoul in he op 10,

replacing Shanghai, which has dropped o 15h posion.
• In he Finech rankings, 12 cenres dropped 10 or more places wih 9 cenres rising 10 or more

places.

GFCI 36
• GFCI 36 was compiled using 143 insrumenal acors. These quanave measures are provided by

hird pares including he World Bank, he OECD, and he UN. Deails can be ound in Appendix 4.
• The insrumenal acors were combined wih 37,830 assessmens o nancial cenres provided by

6,188 respondens o he GFCI online quesonnaire. A breakdown o he respondens is shown in
Appendix 2.

• Furher deails o he mehodology behind GFCI 36 are in Appendix 3.
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Table 1 | GFCI 36 Ranks And Rangs

Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Raing Rank Raing Rank Raing

New York 1 763 1 764 0 ▼1

London 2 750 2 747 0 ▲3

Hong Kong 3 749 4 741 ▲1 ▲8

Singapore 4 747 3 742 ▼1 ▲5

San Francisco 5 742 5 740 0 ▲2

Chicago 6 740 9 736 ▲3 ▲4

Los Angeles 7 739 8 737 ▲1 ▲2

Shanghai 8 738 6 739 ▼2 ▼1

Shenzhen 9 732 11 734 ▲2 ▼2

Frankur 10 730 13 732 ▲3 ▼2

Seoul 11 729 10 735 ▼1 ▼6

Washingon DC 12 728 12 733 0 ▼5

Geneva 13 726 7 738 ▼6 ▼12

Dublin 14 725 25 719 ▲11 ▲6

Paris 15 724 14 731 ▼1 ▼7

Dubai 16 723 20 724 ▲4 ▼1

Zurich 17 722 16 729 ▼1 ▼7

Beijing 18 721 15 730 ▼3 ▼9

Luxembourg 19 720 17 728 ▼2 ▼8

Tokyo 20 719 19 725 ▼1 ▼6

San Diego 21 718 21 723 0 ▼5

Boson 22 717 22 722 0 ▼5

Torono 23 716 23 721 0 ▼5

Monreal 24 715 30 714 ▲6 ▲1

Busan 25 714 27 717 ▲2 ▼3

Lugano 26 713 35 709 ▲9 ▲4

Amserdam 27 712 24 720 ▼3 ▼8

Sydney 28 711 18 726 ▼10 ▼15

Edinburgh 29 710 33 711 ▲4 ▼1

Jersey 30 709 40 704 ▲10 ▲5

Qingdao 31 708 31 713 0 ▼5

Melbourne 32 707 28 716 ▼4 ▼9

Minneapolis / S Paul 33 706 26 718 ▼7 ▼12

Guangzhou 34 705 29 715 ▼5 ▼10

Abu Dhabi 35 704 37 707 ▲2 ▼3

Miami 36 703 38 706 ▲2 ▼3

Glasgow 37 702 42 702 ▲5 0

Calgary 38 701 34 710 ▼4 ▼9

Chengdu 39 700 43 701 ▲4 ▼1

Copenhagen 40 699 39 705 ▼1 ▼6

Alana 41 698 45 699 ▲4 ▼1

Vancouver 42 697 46 698 ▲4 ▼1

Berlin 43 696 32 712 ▼11 ▼16

Osaka 44 695 47 697 ▲3 ▼2

Munich 45 694 36 708 ▼9 ▼14

Wellingon 46 693 41 703 ▼5 ▼10

Madrid 47 692 52 692 ▲5 0

Tel Aviv 48 691 48 696 0 ▼5

Guernsey 49 690 69 675 ▲20 ▲15

Hamburg 50 689 51 693 ▲1 ▼4

Milan 51 688 55 689 ▲4 ▼1

GIFT Ciy-Gujara 52 687 57 687 ▲5 0

Sugar 53 686 44 700 ▼9 ▼14

Mumbai 54 685 58 686 ▲4 ▼1

Reykjavik 55 684 49 695 ▼6 ▼11

Isle oMan 56 683 68 676 ▲12 ▲7

Casablanca 57 682 56 688 ▼1 ▼6

Oslo 58 681 53 691 ▼5 ▼10

Kuala Lumpur 59 680 77 667 ▲18 ▲13

Mauriius 60 679 61 683 ▲1 ▼4

Brussels 61 678 60 684 ▼1 ▼6
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Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Raing Rank Raing Rank Raing

Asana 62 677 66 678 ▲4 ▼1

Riyadh 63 676 84 660 ▲21 ▲16

Doha 64 675 88 656 ▲24 ▲19

Dalian 65 674 59 685 ▼6 ▼11

Sockholm 66 673 50 694 ▼16 ▼21

Kigali 67 672 67 677 0 ▼5

New Delhi 68 671 75 669 ▲7 ▲2

Kuwai Ciy 69 670 80 664 ▲11 ▲6

Mala 70 669 70 674 0 ▼5

Helsinki 71 668 62 682 ▼9 ▼14

Hangzhou 72 667 71 673 ▼1 ▼6

Taipei 73 666 73 671 0 ▼5

Liechensein 74 665 64 680 ▼10 ▼15

Johannesburg 75 664 82 662 ▲7 ▲2

Rome 76 663 54 690 ▼22 ▼27

Nanjing 77 662 63 681 ▼14 ▼19

Tianjin 78 661 65 679 ▼13 ▼18

Bermuda 79 660 106 626 ▲27 ▲34

Bahrain 80 659 76 668 ▼4 ▼9

Cayman Islands 81 658 79 665 ▼2 ▼7

Wuhan 82 657 91 653 ▲9 ▲4

Vienna 83 656 72 672 ▼11 ▼16

Cape Town 84 655 83 661 ▼1 ▼6

Sao Paulo 85 654 85 659 0 ▼5

Almay 86 653 98 634 ▲12 ▲19

Lisbon 87 652 74 670 ▼13 ▼18

Gibralar 88 651 78 666 ▼10 ▼15

Barbados 89 650 87 657 ▼2 ▼7

Rio de Janeiro 90 649 94 646 ▲4 ▲3

Tallinn 91 648 81 663 ▼10 ▼15

Cyprus 92 647 97 638 ▲5 ▲9

Prague 93 646 86 658 ▼7 ▼12

Xi'an 94 645 90 654 ▼4 ▼9

Bangkok 95 644 93 648 ▼2 ▼4

Saniago 96 643 92 649 ▼4 ▼6

Jakara 97 642 102 630 ▲5 ▲12

Monaco 98 641 89 655 ▼9 ▼14

Warsaw 99 640 96 639 ▼3 ▲1

Lagos 100 638 100 632 0 ▲6

Riga 101 637 99 633 ▼2 ▲4

Nairobi 102 636 95 641 ▼7 ▼5

Bahamas 103 635 111 617 ▲8 ▲18

Isanbul 104 632 110 619 ▲6 ▲13

Ho Chi Minh Ciy 105 629 108 623 ▲3 ▲6

Vilnius 106 627 103 629 ▼3 ▼2

Mexico Ciy 107 626 109 620 ▲2 ▲6

Soia 108 618 104 628 ▼4 ▼10

Briish Virgin Islands 109 617 107 624 ▼2 ▼7

Manila 110 616 101 631 ▼9 ▼15

Ahens 111 615 105 627 ▼6 ▼12

Panama 112 614 115 608 ▲3 ▲6

Tehran 113 610 112 616 ▼1 ▼6

Budapes 114 609 113 614 ▼1 ▼5

Trinidad and Tobago 115 608 114 609 ▼1 ▼1

Braislava 116 607 116 607 0 0

Bogoa 117 604 117 599 0 ▲5

S Peersburg 118 597 120 587 ▲2 ▲10

Moscow 119 590 118 596 ▼1 ▼6

Baku 120 589 119 595 ▼1 ▼6

Buenos Aires 121 586 121 572 0 ▲14

Table 1 (connued) | GFCI 36 Ranks And Rangs
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Associae Cenres

We rack cenres ha have ye o achieve he number o assessmens required o be lised in he main
GFCI index. Twelve cenres all ino his ‘associae cenres’ caegory, wih Labuan, Philadelphia, Turks
and Caicos, and Karachi closes o receiving he 150 assessmens required o be lised in he index.

Table 2 | GFCI 36 Associae Cenres

Cenre 
Number O Assessmens In The

Las 24 Monhs 
Mean O Assessmens 

Labuan (Malaysia) 123 734

Philadelphia 78 703

Turks and Caicos 53 591

Karachi 51 645

Abuja 35 497

Tashken 35 531

Chisinau 30 567

Bishkek 27 556

Gohenburg 26 635

Kaunas 21 581

Fukuoka 20 725

Andorra 19 642

Regional Perormance

The mean rang o he op ve Norh American cenres remains slighly ahead o he same measure
or he leading Asia/Pacic cenres in GFCI 36. Leading Wesern European cenres ollow close behind.

Char 1 | Average Rangs O The Top Five Cenres In Each Region
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The Top Five Cenres

New York connues o have a clear lead over second place London in he index. Hong Kong has
reurned o hird posion, overaking Singapore, wih 2 rang poins beween hem. San Francisco
remained in fh place.

Char 2 | The Top Five Cenres - GFCI Rangs Over Time

“Qualiy o lie acors, such as housing, healhcare,
educaon, and recreaon acilies infuence he abiliy o

nancial cenres o atrac and reain alen. Financial cenres
bene rom parnerships wih educaonal insuons or
research, innovaon, and proessional developmen.”

CHAIRMAN, FINANCE FIRM, KUALA LUMPUR
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Fuure Prospecs

The GFCI quesonnaire asks respondens which cenres hey consider will become more signican
over he nex wo o hree years. Six o he op 15 cenres in his group are in he Asia/Pacic region
and a urher six are in he Middle Eas & Arica.

Table 3 | The 15 Cenres Likely To Become More Signifcan

Cenre Menons in las 24 monhs

Seoul 88

Dubai 64

Singapore 59

London 30

Hong Kong 28

Kigali 28

Abu Dhabi 25

Casablanca 23

Shenzhen 22

Shanghai 20

Maurius 19

Riyadh 19

New York 18

Beijing 17

Paris 14

“Kigali suppors nechs in many ways, especially via he
regulaory sandbox program. Kigali Inernaonal Financial

Cenre has been exremely helpul in aciliang inroducons
and providing suppor since our rsmeeng.”

EXECUTIVE VICE PRESIDENT, FINTECH FIRM, KIGALI
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Areas O Compeveness

The insrumenal acors used in he GFCI model are grouped ino ve broad areas o compeveness:
Business Environmen, Human Capial, Inrasrucure, Financial Secor Developmen, and Repuaon.
These areas and he insrumenal acor groups which comprise each area are shown in Char 3.

Char 3 | GFCI Areas O Compeveness

“Our nancial cenre is well proeced wih he common law
implemened by our judiciary sysem, and wih proper
regulaons abou he conduc o business o mainain

compliance wih he AML/CFT measures inroduced by he EU
& FATF over he years. Invesors eel more comorable o send
heir proceeds o Maurius given he securiy o our banking
secor. We have a srong regulaory sysem in he orm o FSC,

FIU and MRA, which conribues o he well-being and
saeguarding o our nancial cenre.”

SENIOR MANAGER, ASSET MANAGEMENT, MAURITIUS
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To assess how nancial cenres perorm in each o hese areas, he GFCI acor assessmenmodel is
run separaely or each o he ve areas o compeveness. New York akes he lead posion in all ve
areas and Singapore and London share second places. Hong Kong, Shanghai, San Francisco, and Seoul
eaure in he op ve in one or more o he areas o compeveness.

Table 4 | GFCI 36 Top 15 Cenres By Area O Compeveness

Rank Business Environmen Human Capial Inrasrucure
Financial Secor
Developmen

Repuaonal &
General

1 New York New York New York New York New York

2 Singapore London Singapore Singapore London

3 London Hong Kong London Shanghai Singapore

4 Hong Kong Singapore Hong Kong London Hong Kong

5 Shanghai San Francisco Seoul San Francisco San Francisco

6 San Francisco Los Angeles Los Angeles Los Angeles Shanghai

7 Chicago Chicago Shenzhen Chicago Chicago

8 Los Angeles Washingon DC San Francisco Hong Kong Los Angeles

9 Seoul Shanghai Chicago Beijing Tokyo

10 Geneva Tokyo Shanghai Washingon DC Dublin

11 Beijing Paris Frankur Shenzhen Beijing

12 San Diego Seoul Beijing Seoul Dubai

13 Frankur Zurich Luxembourg Geneva Boson

14 Torono Dublin Dubai San Diego Shenzhen

15 Shenzhen San Diego Washingon DC Boson Frankur

“There needs o be an experienced alen pool ha is up o
dae wih he laes developmens. Wihou a large alen

pool, eciency is eroded.”

PARTNER, INVESTMENT FIRM, CAPE TOWN
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Indusry Secors

We invesgae he diering assessmens or relevan indusry secors by building he index
separaely using only he responses provided by people working in hose indusries. This creaes
separae sub-indices or Banking, InvesmenManagemen, Insurance, Proessional Services,
Governmen & Regulaory, Finance, FinTech, and Trading.

New York connues o rank rs in almos all caegories, aside rom InvesmenManagemen, where
Hong Kong scores highes, and Finance, where Shenzhen akes rs posion. London, Hong Kong, and
Singapore connue o perorm well across he board. Shanghai, Seoul, and San Francisco also eaure
in he op ve in one or more o he secors.

Table 5 | GFCI 36 Top 15 Cenres by Indusry Secor

Rank Banking
Invesmen
Managemen

Insurance
Proessional
Services

Governmen &
Regulaory

Finance FinTech Trading

1 New York Hong Kong New York New York New York Shenzhen New York New York

2 Shenzhen New York London Singapore Singapore New York Singapore Singapore

3 London Shenzhen Hong Kong London London Hong Kong London Shanghai

4 Hong Kong London Shenzhen Hong Kong Shanghai London Hong Kong Seoul

5 Shanghai Singapore Shanghai Seoul Hong Kong Shanghai San Francisco London

6 Chicago Shanghai Beijing San Francisco Chicago Chicago Dubai Los Angeles

7 Singapore Dublin Singapore Los Angeles Zurich San Francisco Frankur Chicago

8 Beijing San Francisco San Francisco Chicago Luxembourg Singapore Seoul Beijing

9 San Francisco Frankur Sydney Zurich Seoul Beijing Los Angeles San Francisco

10 Los Angeles Los Angeles Los Angeles Luxembourg Beijing
Washingon

DC
San Diego Hong Kong

11 Frankur Beijing Tokyo Dubai Frankur Tokyo Chicago Paris

12
Washingon

DC
Tokyo Zurich Frankur

Washingon
DC

Los Angeles Torono
Washingon

DC

13 Geneva Geneva Chicago Dublin Tokyo Dubai Geneva Frankur

14 Boson Paris
Washingon

DC
Shanghai San Francisco Seoul Zurich Tokyo

15 Paris Chicago Geneva Shenzhen Los Angeles Frankur Busan Geneva
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Size O Organisaon
We have analysed how he leading cenres in he index are viewed by respondens working or
organisaons o dieren sizes. Among he op ve cenres, New York leads across respondens rom
all bu one size o organisaon, wih Singapore jus beang New York in he 100 o 500 group. London
and Hong Kong ake second place in wo groups each and Singapore and San Francisco are second in
he Fewer Than 50 and he 2,000 o 5,000 groups respecvely.

Char 4 | GFCI 36 Average Assessmens By Respondens’ Organisaon Size (Number O Employees)

“Compeve nancial cenres require regulaory eciency
and sabiliy along wih srong saeguards agains corrupon

o oser ehical, inclusive, and innovave business
environmens. Rules mus be clear and enorced o ensure a
level playing eld. These acors impac he willingness o

rms o operae in a given nancial hub.”

PROJECT MANAGER -FINANCIAL SECTOR STRATEGY, REGULATORY BODY, DOHA
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Facors Aecng Compeveness

The GFCI quesonnaire asks respondens o indicae which acors o compeveness hey consider
he mos imporan a his me. The number o mes ha each area was menoned and he key issues
raised by respondens are shown in Table 6.

Table 6 | GFCI 36 Main Areas O Compeveness

Area O Compeveness
Number O
Menons

Main Issues

Business Environmen 205

Clariy and ease o navigaon is crucial or good regulaon.
Sabiliy, srong rule o law and absence o corrupon gives condence o
business and invesors.
I is vial ha regulaon balances oversigh and innovaon.

Human Capial 200

The deph o he alen pool, skill reserves, educaonal brand srengh, and
labour marke exibiliy allow nancial rms o access, mobilise, ransorm
and reain human capial.
Bringing skilled workers rom oher counries alongside developing local alen
are he key sraegies.
Upskilling and reskilling have become more imporan as compeon or
alen increases.

Inrasrucure 192

Inrasrucure is a oundaonal elemen ha suppors he operaons o
nancial cenres. I aecs he eciency, securiy, and innovaon capaciy o
he nancial secor.
Financial cenres wih superior inrasrucure are beer posioned o arac
business, alen, and invesmen, reinorcing heir role in he global nancial
ecosysem.
IT inrasrucure has o be secure, resilien, and provide exibiliy.

Taxaon 200

Taxaon should be ransparen, predicable and se a reasonable raes o
suppor business acviy.
Corporae ax raes, ax incenves, credis, and exempons as well as Double
Taxaon Treaes can be used o arac specic ypes o nancial acvies or
insuons seeking o maximize afer-ax reurns.
Tax harmonisaon has a par o play o avoid unair ax compeon.

Repuaon 183

Repuaon includes consideraon omore subjecve aspecs such as
innovaon, brand appeal, culural diversiy, and compeve posioning.
The perormance and compeveness o he nancial cenre can isel enable
a good repuaon.
A posive repuaon builds rus and aracs businesses and invesors.
Eecve branding communicaes srenghs and unique oerings,
disnguishing he ciy rom compeors.

Financial Secor Developmen 187
Easy access o cliens is imporan in growing business.
Cliens are increasingly global in all nancial cenres and i helps o have local
suppliers o high qualiy.

“ICT inrasrucure has a pivoal role as an enabler or
globalised nancial services in nancial cenres. More should
be done o inegrae ICT inrasrucures a he global level bu

securiy should no be compromised.”

DEPUTY DIRECTOR, REGULATORY BODY, MADRID



Global Financial Cenres Index 36

www.zyen.com 14 www.longnance.ne

Corrupon Percepon Index And Economic Freedom

Business Environmenmeasures have a signican correlaon wih nancial cenre compeveness.
Char 5 plos GFCI rangs agains he Governmen Eecveness Index and Char 6 plos GFCI rangs
agains he Polical Sabiliy And Absence o Violence/Terrorism Index, boh rom he World Bank.
These chars demonsrae he correlaon o hese acors wih he GFCI 36 rangs (he size o he
bubble indicaes he relave GDP o each cenre).

Char 5 | GFCI 36 Rang Agains The Governmen Eecveness Index (Supplied by The World Bank)

Char 6 | GFCI 36 Rang Agains he Polical Sabiliy/Absence O Violence/Terrorism Index
(Supplied by he World Bank)
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Connecviy

Financial cenres hrive when hey develop deep connecons wih oher cenres. The GFCI allows us
o measure connecviy by invesgang he number o assessmens given o and received rom
oher nancial cenres. Chars 7 and 8 show he dieren levels o connecviy enjoyed by New York
and Chicago o illusrae he dierences. New York has wide connecons wih oher nancial cenres,
including oher leading cenres, whereas Chicago has ewer connecons o oher cenres.

Char 7 | GFCI 36 Connecviy - New York

Char 8 | GFCI 36 Connecviy - Chicago
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Financial Cenre Proles
Using clusering and correlaon analysis we have
idened hree measures (axes) ha deermine a
nancial cenre’s prole along dieren dimensions
o compeveness.

‘Connecviy’ – he exen o which a cenre is well
conneced around he world, based on he number
o assessmens given by and received by ha cenre
rom proessionals based in oher cenres.

A cenre’s connecviy is assessed using a combinaon o ‘inbound’ assessmen locaons (he number
o locaons rom which a parcular cenre receives assessmens) and ‘oubound’ assessmen locaons
(he number o oher cenres assessed by respondens rom a parcular cenre). I he weighed
assessmens or a cenre are provided by 44% or more respondens rom oher cenres, his cenre is
deemed o be ‘Global’. I he rangs are provided by over 22.5% o oher cenres, his cenre is deemed
o be ‘Inernaonal’.

‘Diversiy’– he insrumenal acors used in he GFCI model give an indicaon o a range o acors
ha inuence he richness and evenness o areas o compeveness ha characerise any parcular
nancial cenre. We consider his span o acors o be measurable in a similar way o ha o he
naural environmen. We hereore use a combinaon o calculaons based on exisng biodiversiy
measures (calculaed on he insrumenal acors) o assess a cenre’s diversiy aking accoun o he
range o acors agains which he cenre has been assessed – he ‘richness’ o he cenre’s business
environmen; and he ‘evenness’ o he disribuon o ha cenre’s scores. A high score means ha a
cenre is well diversied; a low diversiy score reecs a less rich business environmen.

‘Specialiy’ – he deph wihin a nancial cenre o he ollowing indusry secors: invesmen
managemen, banking, insurance, proessional services, and he governmen and regulaory secor.
A cenre’s ‘specialiy’ perormance is calculaed rom he dierence beween he GFCI rang and
he indusry secor rangs.

In Table 7, ‘Diversiy’ (Breadh) and ‘Specialiy’ (Deph) are combined on one axis o creae a wo
dimensional able o nancial cenre proles. The 121 cenres in GFCI 36 are assigned a prole on
he basis o a se o rules or he hree measures: how well conneced a cenre is, how broad is
services are, and how specialised i is.

The 10 Global Leaders (in he op lef o he able) have boh broad and deep nancial services
acvies and are conneced wih many oher nancial cenres. This lis includes our o he op 10
global nancial cenres in GFCI 36, wih he remainder mosly in he op 20 cenres.

Char 9| GFCI 36 Profle Elemens
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Table 7 | GFCI 36 Financial Cenre Profles

Broad & Deep Relavely Broad Relavely Deep Emerging

Global Leaders Global Diversifed Global Specialiss Global Conenders

Global

London Singapore* Dubai Beijing*

New York Seoul Abu Dhabi Isanbul*

Washingon DC Kuala Lumpur Casablanca* Shanghai*

Paris Brussels Maurius

Los Angeles Hong Kong

Tokyo Luxembourg

Zurich

Amserdam

Dublin*

Frankur

Inernaonal

Esablished
Inernaonal

Inernaonal Diversifed Inernaonal Specialiss Inernaonal Conenders

Boson Bangkok Mumbai* Moscow

Chicago* Vienna* GIFT Ciy-Gujara* Mexico Ciy

Busan Madrid* Riyadh* Panama*

Edinburgh Sockholm Bermuda* Bahamas

Berlin San Francisco* Qingdao Nairobi

Rome Ahens Shenzhen Bahrain

Milan Copenhagen* Tel Aviv Jakara

Geneva Asana Doha

Monreal Jersey Lagos

Torono New Delhi

Munich Johannesburg

Sydney Cape Town

Osaka Guangzhou*

Hamburg Sao Paulo

Melbourne Kigali*

Miami Brish Virgin Islands

Vancouver Cayman Islands

Sugar Taipei*

Liechensein*

Local

Esablished Players Local Diversifed Local Specialiss Evolving Cenres

Oslo* Sanago Rio de Janeiro* Baku

San Diego Lisbon Tallinn* Manila*

Glasgow Warsaw Mala Buenos Aires

Calgary* Prague Ho Chi Minh Ciy* Soa

Minneapolis / S Paul Alana* Chengdu* Riga

Wellingon Helsinki* Lugano Cyprus

Xi'an* S Peersburg

Hangzhou* Budapes*

Wuhan* Tehran

Tianjin* Bogoa*

Reykjavik Guernsey*

Monaco Braslava

Nanjing Vilnius

Gibralar Almay

Dalian Trinidad and Tobago

Barbados

Isle oMan*

Kuwai Ciy

An aserisk denoes cenres ha have moved beween caegories beween GFCI 35 and GFCI 36
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The GFCI 36 World

See Deailed

Map Below

The numbers on he map indicae he GFCI 36 rankings.

Broad and Deep Relavely Broad Relavely Deep Emerging

Global Leaders Global Diversied Global Specialiss Global Conenders

Esablished Inernaonal Inernaonal Diversied Inernaonal Specialiss Inernaonal Conenders

Esablished Players Local Diversied Local Specialiss Evolving Cenres

Associae Cenre
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23
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Regional Analysis

In our analysis o he GFCI daa, we look a six regions o he world o explore he compeveness o
heir nancial cenres. Alongside he ranks and rangs o cenres, we look a rends in he leading
cenres in each region and invesgae he average assessmens received by regions and cenres in
more deail.

We display his analysis in chars which show:
• he mean assessmen provided o ha region or cenre;
• he dierence in he mean assessmen when home region assessmens are removed rom he

analysis;
• he dierence beween he mean and he assessmens provided by oher regions;
• he proporon o assessmens provided by each region.

Chars 10 and 11 show examples o hese analyses. Coloured bars o he lef o he vercal axis indicae
ha respondens rom ha region gave lower han he average assessmens. Bars o he righ indicae
respondens rom ha region gave higher han average assessmens. I is imporan o recognise ha
assessmens given o a cenre by people based in ha cenre are excluded o remove ‘home’ bias.

The addional vercal axis (in red) shows he mean o assessmens when assessmens rom he
home region are removed. The percenage gure noed by each region indicaes he percenage o
he oal number o assessmens ha are rom ha region.

“The need or ne neuraliy and a robus inerne
inrasrucure is undamenal. Governmen conrols and

irewalls preven us rom even considering various counries
or even pars o counries; or example we will no consider
huge swahes o Canada or he Rocky Mounain areas o he
U.S. because o he lack o inerne. Arica requires 10-15
years o upgrades beore we consider i. And inrasrucure
includes airpors, roads, hoels and he like. Some places

require signiican upgrades.”

SENIOR MANAGING DIRECTOR AND PRESIDENT, INVESTMENT FIRM, NEW YORK
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Char 10 | Example 1: Assessmens Compared Wih The Mean For Region 4

Char 11 | Example 2: Assessmens Compared Wih The Mean For An Individual Cenre
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Wesern Europe

London leads he region, wih Frankur also in he op 10. Five oher Wesern European cenres
are in he op 20. Assessmens provided by people in oher regions were lowes rom hose in Lan
America & The Caribbean. Respondens rom Wesern Europe and Lan America & The Caribbean
scored Wesern European cenres below average.

Table 8 | Wesern European Top 15 Cenres In GFCI 36

Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Raing Rank Raing Rank Raing

London 2 750 2 747 0 ▲3

Frankur 10 730 13 732 ▲3 ▼2

Geneva 13 726 7 738 ▼6 ▼12

Dublin 14 725 25 719 ▲11 ▲6

Paris 15 724 14 731 ▼1 ▼7

Zurich 17 722 16 729 ▼1 ▼7

Luxembourg 19 720 17 728 ▼2 ▼8

Lugano 26 713 35 709 ▲9 ▲4

Amserdam 27 712 24 720 ▼3 ▼8

Edinburgh 29 710 33 711 ▲4 ▼1

Jersey 30 709 40 704 ▲10 ▲5

Glasgow 37 702 42 702 ▲5 0

Copenhagen 40 699 39 705 ▼1 ▼6

Berlin 43 696 32 712 ▼11 ▼16

Munich 45 694 36 708 ▼9 ▼14

Char 12 | Top Five Wesern European Cenres Over Time
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Char 14 | Assessmens By Region For London - Dierence From The Overall Mean

Char 15 | Assessmens By Region For Frankur - Dierence From The Overall Mean

Char 13 | Assessmens By Region For Wesern Europe – Dierence From The Overall Mean

Char 16 | Assessmens By Region For Geneva - Dierence From The Overall Mean
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Asia/Pacic

Hong Kong has overaken Singapore in GFCI 36 o lead he Asia/Pacic region, wih Shanghai and
Shenzhen also in he op 10; and Seoul, Beijing, and Tokyo in he op 20. People in Wesern Europe and
Norh America raed Asia/Pacic cenres above he world average along wih hose wih a mul-
regional presence.

Table 9 | Asia/Pacifc Top 15 Cenres In GFCI 36

Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Rang Rank Rang Rank Rang

Hong Kong 3 749 4 741 ▲1 ▲8

Singapore 4 747 3 742 ▼1 ▲5

Shanghai 8 738 6 739 ▼2 ▼1

Shenzhen 9 732 11 734 ▲2 ▼2

Seoul 11 729 10 735 ▼1 ▼6

Beijing 18 721 15 730 ▼3 ▼9

Tokyo 20 719 19 725 ▼1 ▼6

Busan 25 714 27 717 ▲2 ▼3

Sydney 28 711 18 726 ▼10 ▼15

Qingdao 31 708 31 713 0 ▼5

Melbourne 32 707 28 716 ▼4 ▼9

Guangzhou 34 705 29 715 ▼5 ▼10

Chengdu 39 700 43 701 ▲4 ▼1

Osaka 44 695 47 697 ▲3 ▼2

Wellingon 46 693 41 703 ▼5 ▼10

Char 17 | Top Five Asia/Pacifc Cenres Over Time
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Char 19 | Assessmens By Region For Hong Kong - Dierence From The Overall Mean

Char 21 | Assessmens By Region For Shanghai - Dierence From The Overall Mean

Char 18 | Assessmens By Region For Asia/Pacifc – Dierence From The Overall Mean

Char 20 | Assessmens By Region For Singapore - Dierence From The Overall Mean
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Norh America

New York connues o lead he index and San Francisco, Chicago, and Los Angeles also eaure in he
op 10. Mos cenres ell in he rangs, alhough Monreal gained 6 rank places. Assessmens o Norh
American cenres rom people in he Asia/Pacic and Norh American regions, and rom hose wih a
mul regional presence were above he global average, while assessmens rom oher regions were
lower.

Table 10 | Norh American Cenres In GFCI 36

Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Raing Rank Raing Rank Raing

New York 1 763 1 764 0 ▼1
San Francisco 5 742 5 740 0 ▲2
Chicago 6 740 9 736 ▲3 ▲4
Los Angeles 7 739 8 737 ▲1 ▲2
Washingon DC 12 728 12 733 0 ▼5
San Diego 21 718 21 723 0 ▼5
Boson 22 717 22 722 0 ▼5
Torono 23 716 23 721 0 ▼5
Monreal 24 715 30 714 ▲6 ▲1
Minneapolis / S Paul 33 706 26 718 ▼7 ▼12
Miami 36 703 38 706 ▲2 ▼3
Calgary 38 701 34 710 ▼4 ▼9
Alana 41 698 45 699 ▲4 ▼1
Vancouver 42 697 46 698 ▲4 ▼1

Char 22 | Top Five Norh American Cenres Over Time
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Char 25 | Assessmens By Region or San Francisco - Dierence From The Overall Mean

Char 26 | Assessmens By Region For Chicago - Dierence From The Overall Mean

Char 23 | Assessmens By Region For Norh America – Dierence From The Overall Mean

Char 24 | Assessmens By Region For New York - Dierence From The Overall Mean
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Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Raing Rank Raing Rank Raing

Asana 62 677 66 678 ▲4 ▼1

Almay 86 653 98 634 ▲12 ▲19

Tallinn 91 648 81 663 ▼10 ▼15

Cyprus 92 647 97 638 ▲5 ▲9

Prague 93 646 86 658 ▼7 ▼12

Warsaw 99 640 96 639 ▼3 ▲1

Riga 101 637 99 633 ▼2 ▲4

Isanbul 104 632 110 619 ▲6 ▲13

Vilnius 106 627 103 629 ▼3 ▼2

Soia 108 618 104 628 ▼4 ▼10

Ahens 111 615 105 627 ▼6 ▼12

Budapes 114 609 113 614 ▼1 ▼5

Braislava 116 607 116 607 0 0

S Peersburg 118 597 120 587 ▲2 ▲10

Moscow 119 590 118 596 ▼1 ▼6

Baku 120 589 119 595 ▼1 ▼6

Easern Europe & Cenral Asia

Mos cenres in his region ell in he rankings in GFCI 36. Asana, Almay, and Tallinn lead he
region. Survey respondens rom he home region, and rom he Middle Eas & Arica and Norh
America raed cenres in his region higher han he global average.

Table 11 | Easern European & Cenral Asian Cenres In GFCI 36

Char 27 | Top Five Easern European & Cenral Asian Cenres Over Time
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Char 29 | Assessmens By Region For Asana - Dierence From The Overall Mean

Char 30 | Assessmens By Region For Almay - Dierence From The Overall Mean

Char 31 | Assessmens By Region For Tallinn - Dierence From The Overall Mean

Char 28 | Assessmens By Region For Easern Europe & Cenral Asia - Dierence From The
Overall Mean
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Char 32 | Top Five Middle Eas & Arican Cenres Over Time

The Middle Eas & Arica

Dubai and Abu Dhabi connue o ake he lead in he region, ollowed by Tel Aviv, and Casablanca,
which remains he leading cenre in Arica. Riyadh, Doha, and Kuwai Ciy each rose more han 10
rank places. Assessmens rom he local region, Wesern Europe, Norh America, and rom Easern
Europe & Cenral Asia were above he global average.

Table 12 | Middle Easern & Arican Cenres In GFCI 36

Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Raing Rank Raing Rank Raing

Dubai 16 723 20 724 ▲4 ▼1

Abu Dhabi 35 704 37 707 ▲2 ▼3

Tel Aviv 48 691 48 696 0 ▼5

Casablanca 57 682 56 688 ▼1 ▼6

Mauriius 60 679 61 683 ▲1 ▼4

Riyadh 63 676 84 660 ▲21 ▲16

Doha 64 675 88 656 ▲24 ▲19

Kigali 67 672 67 677 0 ▼5

Kuwai Ciy 69 670 80 664 ▲11 ▲6

Johannesburg 75 664 82 662 ▲7 ▲2

Bahrain 80 659 76 668 ▼4 ▼9

Cape Town 84 655 83 661 ▼1 ▼6

Lagos 100 638 100 632 0 ▲6

Nairobi 102 636 95 641 ▼7 ▼5

Tehran 113 610 112 616 ▼1 ▼6
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Char 35 | Assessmens By Region For Abu Dhabi - Dierence From The Overall Mean

Char 36 | Assessmens By Region For Tel Aviv - Dierence From The Overall Mean

Char 33 | Assessmens By Region For The Middle Eas & Arica — Dierence From The Overall

Char 34 | Assessmens By Region For Dubai - Dierence From The Overall Mean
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Cenre
GFCI 36 GFCI 35 Change In Change In

Rank Raing Rank Raing Rank Raing

Bermuda 79 660 106 626 ▲27 ▲34

Cayman Islands 81 658 79 665 ▼2 ▼7

Sao Paulo 85 654 85 659 0 ▼5

Barbados 89 650 87 657 ▼2 ▼7

Rio de Janeiro 90 649 94 646 ▲4 ▲3

Saniago 96 643 92 649 ▼4 ▼6

Bahamas 103 635 111 617 ▲8 ▲18

Mexico Ciy 107 626 109 620 ▲2 ▲6

Briish Virgin Islands 109 617 107 624 ▼2 ▼7

Panama 112 614 115 608 ▲3 ▲6

Trinidad and Tobago 115 608 114 609 ▼1 ▼1

Bogoa 117 604 117 599 0 ▲5

Buenos Aires 121 586 121 572 0 ▲14

Lan America & The Caribbean

Bermuda saw he highes increase ou o he cenres in Lan America & The Caribbean, rising 27
rank places o ake he lead in he region, wih Cayman Islands and Sao Paul aking second and
hird places respecvely. Rio de Janeiro, Bahamas, and Panama also improved heir rank posion.
Assessmens o cenres in he region rom respondens in he local region, Asia/Pacic, and Easern
Europe & Cenral Asia were below average.

Table 13 | Lan American & Caribbean Cenres In GFCI 36

Char 37 | Top Five Lan American & Caribbean Cenres Over Time
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Char 39 | Assessmens By Region For Bermuda - Dierence From The Overall Mean

Char 40 | Assessmens By Region For Cayman Islands - Dierence From The Overall Mean

Char 41 | Assessmens By Region For Sao Paulo - Dierence From The Overall Mean

Char 38 | Assessmens By Region For Lan America & The Caribbean – Dierence From The Overall
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Home Cenre Prospecs

While he GFCI is calculaed using only assessmens rom people based in oher cenres, we ask
survey respondens abou he prospecs o he cenre in which hey are based, and specically
wheher heir ‘home’ cenre will become more or less compeve.

In general, people are more opmisc abou he uure o heir own cenre han people ouside ha
cenre. In London, compared wih oher leading cenres, here is boh a high proporon o people
who consider ha he cenre will become much more compeve, and he highes proporon in he
our cenres which lead he index who eel ha London will become less compeve. Those in Hong
Kong and Singapore are mos conden abou he uure compeveness o heir cenre.

Char 42 | Home Cenre Prospecs -
New York

Char 43 | Home Cenre Prospecs -
London

Char 44 | Home Cenre Prospecs -
Hong Kong

Char 45 | Home Cenre Prospecs -
Singapore
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Sabiliy

Char 46 conrass he ‘spread’ or variance o he individual assessmens given o each o he op 40
cenres wih he sensiviy o changes in he insrumenal acors.

The char below shows hree bands. I a cenre ell in he op righ o he char, i would have a
higher sensiviy o changes in he insrumenal acors and a higher variance o assessmens. These
cenres have he highes poenal or uure movemen in he index. None o he op 40 cenres all
in his area. The sable cenres in he boom lef have a lower sensiviy o changes in he
insrumenal acors and a lower variance o assessmens.

We have only ploed he op 40 cenres (or clariy) bu i is worh nong hamos o he cenres
lower in he index would be in he dynamic and unpredicable areas o he char i ploed.

Char 46 | Sabiliy O The Top 40 Cenres In GFCI 36

“Dubai Inernaonal Financial Cenre provides a sreamlined
business seup, world-class inrasrucure wih exensive

acilies, and diverse oce spaces or businesses.”

FOUNDER, FINTECH FIRM, DUBAI
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In addion, we look a he sabiliy o rankings in he index over me. Char 47 shows he sandard
deviaon o index rankings agains he variance in assessmens over he las 24 monhs. Some o he
cenres in he sable area in he mos recen analysis in Char 47 move ino he dynamic or
unpredicable area when heir rankings and assessmens are considered over me.

Char 47 | Sandard Deviaon In Index Rankings And Assessmens Over Time

“Inrasrucure developmen is a key challenge in many
Arican Financial Cenres, as opposed o Cenres in developed

counries.”

CONSULTANT IN ECONOMIC DEVELOPMENT, INVESTMENT INDUSTRY, ROME
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Repuaon

We look a repuaon in he GFCI model by examining he dierence beween he weighed average
assessmen given o a nancial cenre and he overall rang in he index.

The rsmeasure reecs he average score a cenre receives rom nancial proessionals across he
world, adjused or me, wih more recen assessmens given more weigh (see Appendix 3 or
deails).

The second measure is he GFCI rang isel, which represens he assessmens adjused o ake
accoun o he insrumenal acors. I a cenre has a higher average assessmen han is GFCI rang,
his indicaes ha respondens’ percepons o a cenre are more avourable han he quanave
measures alone sugges.

Table 14 shows he op 15 cenres wih he greaes posive dierence beween he average
assessmen and he GFCI rang. Eigh o he op 15 cenres in erms o repuaonal advanage are in
he Asia/Pacic region. Leading cenres New York, London, Hong Kong, Singapore, and San Francisco
also eaure in he lis. A high repuaonal advanage may be due o srong markeng, or awareness
o a cenre’s exisng or emerging srenghs.

‘Repuaonal advanage’ can become a weakness. Cenres wih a high repuaonal advanage need
o suppor heir successul markeng wih genuine improvemens in heir underlying
compeveness.

Table 14 | GFCI 36 Top 15 Cenres Assessmens And Rangs — Repuaonal Advanage

Cenre
Weighed Average

Assessmen
GFCI 36 Rang

GFCI 36 Repuaonal
Advanage

Chengdu 872 700 172

GIFT Ciy-Gujara 854 687 167

Shenzhen 872 732 140

Qingdao 823 708 115

Guangzhou 812 705 107

Maurius 750 679 71

New York 826 763 63

London 810 750 60

Vilnius 685 627 58

Singapore 797 747 50

Washingon DC 778 728 50

San Francisco 790 742 48

Hong Kong 797 749 48

Xi'an 690 645 45

Monaco 683 641 42
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Table 15 shows he 15 cenres wih he greaes repuaonal disadvanage. This indicaes ha
respondens’ percepons o a cenre are less avourable han he quanave measures alone would
sugges. The cenres eaured migh bene rom a sronger markeng eor as well as ackling some
core issues relang o he cenre.

Table 15 | GFCI 36 Botom 15 Cenres Assessmens And Rangs — Repuaonal Disadvanage

Cenre
Weighed Average

Assessmen
GFCI 36 Rang

GFCI 36 Repuaonal
Advanage

San Diego 657 718 -61

Edinburgh 648 710 -62

Alana 636 698 -62

Moscow 527 590 -63

Budapes 544 609 -65

Rio de Janeiro 581 649 -68

Calgary 631 701 -70

Warsaw 569 640 -71

Braslava 534 607 -73

Beijing 636 721 -85

Buenos Aires 495 586 -91

Almay 562 653 -91

Lagos 541 638 -97

Baku 483 589 -106

Minneapolis / S Paul 588 706 -118

“Ciy repuaon and branding are powerul ools ha can
infuence percepons and decisions abou where o do

business, inves, and work. Financial cenres ha acvely
manage and promoe heir brand, highlighng heir unique
advanages and srenghs, can enhance heir compeveness
in he global markeplace. A posive repuaon can creae a

viruous cycle, atracng more alen, business, and
invesmen, which in urn reinorces he ciy's saus as a

leading nancial cenre.”

COMPLIANCE OFFICER, INVESTMENT FIRM, MAURITIUS
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Financial Cenre Challenges

We researched he key challenges acing inernaonal nancial cenres in he medium erm or his
repor. Geo-Polical Challenges are clearly seen as he mos imporan risk, ollowed by Compeon
From Oher Cenres, and Regulaory Requiremens.

Char 48 | Mos Imporan Financial Cenre Challenges

Oher challenges idened by respondens were:
• Blockchain / DLT / Tokenizaon—ha is Web 3.0.
• Cross-border paymen plaorms.
• Inernaonal Tax Developmens, e.g. BEPS 2.0.
• Technological Disrupon.
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FinTech
Alongside he main GFCI index, we analyse nancial cenres in erms o heir FinTech oering. Table 16
shows he cenres ha received sucien assessmens o eaure in he Finech index, ogeher wih
he change in heir Finech rank and rangs since GFCI 35. Chinese and US cenres connue o eaure
srongly, wih six US cenres and six Chinese cenres in he op 20. This reecs heir connuing ocus
on he developmen o echnology applicaons. New York and London lead he FinTech rankings, wih
Shenzhen overaking San Francisco o ake hird place. Washingon DC and Los Angeles mainained
heir posions a fh and sixh respecvely.

Alongside he rangs, we asked survey respondens o ideny he our mos imporan elemens in
generang a compeve environmen or FinTech providers. Char 49 shows he resuls, wih Access
To Finance, An Ecosysem Or Cluser Tha Encourages Innovaon, and ICT Inrasrucure remaining he
leading elemens. Demand and Availabiliy O Skilled Sa ollowed he leaders.

Char 49 | Mos Imporan Elemens In Generang A Compeve Environmen For FinTech
Providers
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Table 16 | GFCI 36 FinTech Ranks And Rangs

Cenre
GFCI 36 GFCI 35

FinTech Rank FinTech Rang FinTech Rank FinTech Rang
Change In

Rank
Change In
Rang

New York 1 737 1 739 0 ▼2

London 2 725 2 730 0 ▼5

Shenzhen 3 722 4 728 ▲1 ▼6

San Francisco 4 721 3 729 ▼1 ▼8

Washingon DC 5 720 5 723 0 ▼3

Los Angeles 6 719 6 721 0 ▼2

Chicago 7 718 9 716 ▲2 ▲2

Singapore 8 717 7 720 ▼1 ▼3

Hong Kong 9 716 14 707 ▲5 ▲9

Seoul 10 707 10 715 0 ▼8

Beijing 11 706 11 713 0 ▼7

Boson 12 705 12 712 0 ▼7

Zurich 13 704 16 705 ▲3 ▼1

Guangzhou 14 701 20 701 ▲6 0

Shanghai 15 699 8 717 ▼7 ▼18

Geneva 16 697 15 706 ▼1 ▼9

Chengdu 17 696 19 702 ▲2 ▼6

Torono 18 695 27 694 ▲9 ▲1

Monreal 19 694 28 693 ▲9 ▲1

Sydney 20 693 13 708 ▼7 ▼15

Dubai 21 692 30 691 ▲9 ▲1

Paris 22 691 17 704 ▼5 ▼13

Qingdao 23 690 22 699 ▼1 ▼9

San Diego 24 689 26 695 ▲2 ▼6

Frankur 25 686 18 703 ▼7 ▼17

Busan 26 685 25 696 ▼1 ▼11

Luxembourg 27 684 24 697 ▼3 ▼13

Minneapolis / S Paul 28 683 21 700 ▼7 ▼17

Berlin 29 682 36 683 ▲7 ▼1

Alana 30 681 33 687 ▲3 ▼6

Sugar 31 680 32 688 ▲1 ▼8

Lugano 32 679 40 679 ▲8 0

Wellingon 33 678 23 698 ▼10 ▼20

Edinburgh 34 677 44 675 ▲10 ▲2

Miami 35 676 34 685 ▼1 ▼9

Tokyo 36 675 37 682 ▲1 ▼7

Munich 37 674 51 668 ▲14 ▲6

Mumbai 38 673 42 677 ▲4 ▼4

Helsinki 39 672 31 689 ▼8 ▼17

Melbourne 40 671 29 692 ▼11 ▼21

Vancouver 41 670 35 684 ▼6 ▼14

Abu Dhabi 42 669 41 678 ▼1 ▼9

Tallinn 43 668 53 666 ▲10 ▲2

Madrid 44 667 38 681 ▼6 ▼14

GIFT Ciy-Gujara 45 666 49 670 ▲4 ▼4

New Delhi 46 664 56 663 ▲10 ▲1

Amserdam 47 662 48 671 ▲1 ▼9

Tel Aviv 48 661 45 674 ▼3 ▼13

Dalian 49 660 39 680 ▼10 ▼20

Calgary 50 659 54 665 ▲4 ▼6

Hamburg 51 658 47 672 ▼4 ▼14

Casablanca 52 657 58 661 ▲6 ▼4

Dublin 53 656 64 655 ▲11 ▲1

Milan 54 655 46 673 ▼8 ▼18

Hangzhou 55 654 50 669 ▼5 ▼15

Sockholm 56 653 61 658 ▲5 ▼5

Asana 57 652 63 656 ▲6 ▼4

Taipei 58 651 66 653 ▲8 ▼2
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Table 16 (Connued) | GFCI 36 FinTech Ranks And Rangs

Cenre
GFCI 36 GFCI 35

Change In Rank
Change In
RangRank Rang Rank Rang

Lisbon 59 650 59 660 0 ▼10

Tianjin 60 649 43 676 ▼17 ▼27

Kigali 61 648 62 657 ▲1 ▼9

Copenhagen 62 647 60 659 ▼2 ▼12

Rome 63 646 57 662 ▼6 ▼16

Xi'an 64 645 55 664 ▼9 ▼19

Kuwai Ciy 65 644 73 642 ▲8 ▲2

Prague 66 643 72 643 ▲6 0

Nanjing 67 642 52 667 ▼15 ▼25

Osaka 68 641 65 654 ▼3 ▼13

Vilnius 69 640 78 637 ▲9 ▲3

Monaco 70 639 79 636 ▲9 ▲3

Oslo 71 638 81 634 ▲10 ▲4

Kuala Lumpur 72 637 75 640 ▲3 ▼3

Liechensein 73 636 69 646 ▼4 ▼10

Wuhan 74 635 67 650 ▼7 ▼15

Mauriius 75 634 87 628 ▲12 ▲6

Jersey 76 633 85 630 ▲9 ▲3

Nairobi 77 632 68 647 ▼9 ▼15

Tehran 78 631 90 625 ▲12 ▲6

Johannesburg 79 630 86 629 ▲7 ▲1

Vienna 80 629 82 633 ▲2 ▼4

Riga 81 628 89 626 ▲8 ▲2

Isle oMan 82 627 76 639 ▼6 ▼12

Riyadh 83 626 92 623 ▲9 ▲3

Sao Paulo 84 625 95 620 ▲11 ▲5

Mexico Ciy 85 624 70 645 ▼15 ▼21

Brussels 86 623 71 644 ▼15 ▼21

Doha 87 622 94 621 ▲7 ▲1

Isanbul 88 621 74 641 ▼14 ▼20

Cape Town 89 620 83 632 ▼6 ▼12

Gibralar 90 619 80 635 ▼10 ▼16

Rio de Janeiro 91 618 96 619 ▲5 ▼1

Almay 92 617 91 624 ▼1 ▼7

Bahrain 93 616 100 613 ▲7 ▲3

Jakara 94 615 103 607 ▲9 ▲8

Guernsey 95 614 84 631 ▼11 ▼17

Lagos 96 613 77 638 ▼19 ▼25

Mala 97 612 88 627 ▼9 ▼15

Cyprus 98 611 105 602 ▲7 ▲9

Saniago 99 610 98 617 ▼1 ▼7

Ho Chi Minh Ciy 100 609 104 603 ▲4 ▲6

Manila 101 608 97 618 ▼4 ▼10

Bangkok 102 607 102 608 0 ▼1

Ahens 103 606 99 616 ▼4 ▼10

Soia 104 605 93 622 ▼11 ▼17

Warsaw 105 604 101 610 ▼4 ▼6

Moscow 106 603 112 593 ▲6 ▲10

Panama 107 602 107 599 0 ▲3

Bermuda 108 601 111 595 ▲3 ▲6

S Peersburg 109 600 116 582 ▲7 ▲18

Bogoa 110 599 114 588 ▲4 ▲11

Cayman Islands 111 598 110 596 ▼1 ▲2

Buenos Aires 112 596 113 589 ▲1 ▲7

Budapes 113 595 108 598 ▼5 ▼3

Baku 114 591 106 601 ▼8 ▼10

Bahamas 114 591 115 583 ▲1 ▲8

Briish Virgin Islands 116 590 109 597 ▼7 ▼7
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As well as asking survey respondens abou he mos imporan elemens in generang a compeve
environmen or FinTech providers, we also ask hem abou he mos imporan areas o curren
FinTech acviy. Char 50 shows he response. Cyber Securiy, Paymen Transacon Sysems, and Big
Daa Analycs were idened as he mos imporan areas o Finech acviy, wih Cyber Securiy
aking he lead over rom Paymen Transacon Sysems compared wih GFCI 35.

Char 50 | Mos Imporan Areas O FinTech Acviy

“Ciy repuaon and branding are crical or nancial cenre
compeveness. A posive repuaon builds rus and
atracs businesses and invesors. Eecve branding

communicaes srenghs and unique oerings, disnguishing
he ciy rom compeors. This osers condence, drives
economic growh, and esablishes he ciy as a premier

nancial hub.”

CUSTOMS TECHNICAL OFFICER, GOVERNMENT AUTHORITY, KIGALI
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Appendix 1: Assessmen Deails
Table 17 | GFCI 36 Deails O Assessmens By Cenre

Cenre

GFCI 36 Assessmens

Rank Rang Number Average
S.
Dev

New York 1 763 1,785 823 200

London 2 750 1,134 804 187

Hong Kong 3 749 1,276 777 215

Singapore 4 747 1,029 799 166

San Francisco 5 742 333 789 189

Chicago 6 740 393 758 190

Los Angeles 7 739 502 752 203

Shanghai 8 738 817 706 165

Shenzhen 9 732 1,267 869 95

Frankur 10 730 336 705 222

Seoul 11 729 350 744 166

Washingon DC 12 728 485 776 210

Geneva 13 726 246 738 198

Dublin 14 725 186 684 235

Paris 15 724 620 714 191

Dubai 16 723 963 733 196

Zurich 17 722 505 754 164

Beijing 18 721 475 632 231

Luxembourg 19 720 468 728 146

Tokyo 20 719 1,214 706 189

San Diego 21 718 119 659 261

Boson 22 717 314 721 216

Torono 23 716 274 721 200

Monreal 24 715 118 718 202

Busan 25 714 1,041 705 210

Lugano 26 713 61 733 161

Amserdam 27 712 246 716 202

Sydney 28 711 685 704 118

Edinburgh 29 710 90 643 191

Jersey 30 709 122 730 200

Qingdao 31 708 907 820 102

Melbourne 32 707 115 703 181

Minneapolis / S
Paul

33 706 75 608 295

Guangzhou 34 705 691 811 126

Abu Dhabi 35 704 450 679 218

Miami 36 703 141 682 201

Glasgow 37 702 62 647 201

Calgary 38 701 69 626 191

Chengdu 39 700 1,118 871 98

Copenhagen 40 699 86 635 190

Alana 41 698 110 628 214

Vancouver 42 697 163 697 185

Berlin 43 696 291 673 208

Osaka 44 695 299 658 215

Munich 45 694 280 702 116

Wellingon 46 693 212 715 101

Madrid 47 692 254 691 140

Tel Aviv 48 691 111 638 240

Guernsey 49 690 109 670 204

Hamburg 50 689 103 654 224

Milan 51 688 568 687 103

GIFT Ciy-Gujara 52 687 195 854 215

Sugar 53 686 794 690 53

Mumbai 54 685 199 675 197

Reykjavik 55 684 58 681 110

Isle oMan 56 683 94 677 211

Casablanca 57 682 198 695 225

Oslo 58 681 231 691 78

Kuala Lumpur 59 680 176 680 189

Maurius 60 679 207 743 227

Brussels 61 678 147 646 202

Cenre

GFCI 36 Assessmens

Rank Rang Number Average
S.
Dev

Asana 62 677 163 706 184

Riyadh 63 676 145 637 204

Doha 64 675 281 642 209

Dalian 65 674 112 627 181

Sockholm 66 673 812 686 55

Kigali 67 672 141 632 254

New Delhi 68 671 172 704 204

Kuwai Ciy 69 670 62 660 221

Mala 70 669 165 638 161

Helsinki 71 668 68 638 186

Hangzhou 72 667 99 652 145

Taipei 73 666 616 681 98

Liechensein 74 665 52 638 238

Johannesburg 75 664 174 635 222

Rome 76 663 800 687 96

Nanjing 77 662 104 653 111

Tianjin 78 661 640 682 56

Bermuda 79 660 134 598 223

Bahrain 80 659 126 621 213

Cayman Islands 81 658 211 636 216

Wuhan 82 657 431 689 47

Vienna 83 656 801 688 84

Cape Town 84 655 172 611 207

Sao Paulo 85 654 216 626 234

Almay 86 653 51 551 248

Lisbon 87 652 83 628 165

Gibralar 88 651 44 648 156

Barbados 89 650 59 602 229

Rio de Janeiro 90 649 113 576 193

Tallinn 91 648 51 635 241

Cyprus 92 647 105 594 210

Prague 93 646 115 606 211

Xi'an 94 645 444 687 80

Bangkok 95 644 220 610 208

Sanago 96 643 165 624 205

Jakara 97 642 120 605 191

Monaco 98 641 274 680 128

Warsaw 99 640 78 564 195

Lagos 100 638 108 544 213

Riga 101 637 65 600 200

Nairobi 102 636 119 597 206

Bahamas 103 635 143 601 226

Isanbul 104 632 262 606 212

Ho Chi Minh Ciy 105 629 79 572 221

Vilnius 106 627 28 661 201

Mexico Ciy 107 626 260 573 220

Soa 108 618 84 585 183

Brish Virgin
Islands

109 617 230 589 205

Manila 110 616 122 578 202

Ahens 111 615 117 558 207

Panama 112 614 165 582 223

Tehran 113 610 99 556 223

Budapes 114 609 136 544 190

Trinidad and
Tobago

115 608 36 558 225

Braslava 116 607 37 530 232

Bogoa 117 604 126 548 193

S Peersburg 118 597 79 589 234

Moscow 119 590 233 522 247

Baku 120 589 73 489 205

Buenos Aires 121 586 125 498 210
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Appendix 2: Respondens’ Deails
Table 18 | GFCI 36 Respondens By Indusry Secor

Table 19 | GFCI 36 Respondens By Region

Table 20 | GFCI 36 Respondens By Size O Organisaon

Indusry Secor Number O Respondens % O Respondens

Banking 953 15%

Finance 463 7%

FinTech 221 4%

Governmen & Regulaory 390 6%

Insurance 256 4%

InvesmenManagemen 732 12%

Knowledge 587 9%

Proessional Services 1,272 21%

Trade Associaon 193 3%

Trading 246 4%

No Specied 875 14%

Toal 6,188 100%

Region Number O Respondens % O Respondens

Wesern Europe 1,612 26%

China 343 6%

Asia/Pacic 3,197 52%

Norh America 249 4%

Middle Eas & Arica 580 9%

Easern Europe & Cenral Asia 88 1%

Lan America & The Caribbean 44 1%

Mul-Regional 75 1%

Toal 6,188 100%

Size O Organisaon Number O Respondens % O Respondens

Fewer han 50 1,655 27%

50 o 100 759 12%

100 o 500 786 13%

500 o 1,000 403 7%

1,000 o 2,000 573 9%

2,000 o 5,000 481 8%

More han 5,000 1,531 25%

Toal 6,188 100%

Noe: Percenages may no add o 100% due o rounding.
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Appendix 3: Mehodology

The GFCI provides rangs or nancial cenres using a ’acor assessmen’model. The process involves
aking wo ses o rangs – one rom survey respondens and one generaed by a sascal model –
and combining hem ino a single ranking.

For he rs se o rangs, he nancial cenre assessmens, respondens use an online quesonnaire
o rae each nancial cenre as a place o do business, using a 10 poin scale ranging rom very poor o
excellen. Responses are sough rom a range o individuals drawn rom he nancial services secor.

For he second se o rangs, we use a daabase o indicaors, or insrumenal acors, ha conains
quanave daa abou each nancial cenre. We use a machine learning algorihm o invesgae he
correlaon beween he nancial cenre assessmens and hese insrumenal acors o predic how
each responden would have raed he nancial cenres hey do no know. These insrumenal acors
draw on daa rom 81 dieren sources and cover business environmen, human capial, inrasrucure,
nancial secor developmen, and repuaonal measures. A ull lis o he insrumenal acors used in
he model is in Appendix 4.

Respondens’ acual rangs as well as heir prediced rangs or he cenres hey did no rae, are hen
combined ino a single able o produce he ranking.

Facors Aecng The Inclusion O Cenres In The GFCI

The GFCI quesonnaire liss a oal o 133 nancial cenres which can be raed by respondens.
Financial cenres are added o he GFCI quesonnaire when hey receive ve or more menons in he
online quesonnaire in response o he queson: ‘Are here any nancial cenres hamigh become
signicanly more imporan over he nex wo o hree years?’

A cenre is given a GFCI rang and ranking i i receives more han 150 assessmens rom people based
in oher cenres in he online survey.

Cenres in he GFCI ha do no receive 50 assessmens in a 24 monh period are removed and added
o he associae lis unl he number o assessmens increases.
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Financial Cenre Assessmens

The GFCI quesonnaire has been running connuously since 2007. A link o he quesonnaire is
emailed o a arge lis o respondens a regular inervals. Oher ineresed pares can complee he
quesonnaire by ollowing he link given in GFCI publicaons.

In calculang he GFCI:
• he score given by a responden o heir home cenre, and scores rom respondens who do no

speciy a home cenre, are excluded rom he model – his is designed o preven home bias;
• nancial cenre assessmens are included in he GFCI model or 24 monhs afer hey have been

received – we consider his is a period during which assessmens mainain heir validiy;
• respondens rang ewer han hree, or more han hal o he cenres, are excluded rom he model;

and
• nancial cenre assessmens rom he monh when he GFCI is creaed are given ull weighng wih

earlier responses given a reduced weighng on a logarihmic scale as shown in Char 51 - his
recognises ha older rangs, while sll valid, are less likely o be up-o-dae.

Char 51 | Reducon In Weighng As Assessmens Ge Older



Global Financial Cenres Index 36

www.zyen.com 48 www.longnance.ne

Insrumenal Facor Daa

For he insrumenal acors, we have he ollowing daa requiremens:
• indices should come rom a repuable body and be derived by a sound mehodology; and
• indices should be readily available (ideally in he public domain) and be regularly updaed.

The rules or he use o insrumenal acor daa in he GFCI model are as ollows:
• updaes o he indices are colleced and collaed every six monhs;
• no weighngs are applied o indices;
• indices are enered ino he GFCI model as direcly as possible, wheher his is a rank, a derived

score, a value, a disribuon around a mean, or a disribuon around a benchmark;
• i a acor is a a naonal level, he score will be used or all cenres in ha counry; naon-based

acors will be avoided i nancial cenre (ciy) based acors are available;
• i an index has mulple values or a ciy or naon, he mos relevan value is used (and he mehod

or judging relevance is noed);
• i an index is a a regional level, he mos relevan allocaon o scores o each cenre is made (and

he mehod or judging relevance is noed); and
• i an index does no conain a value or a parcular ciy, a blank is enered agains ha cenre (no

average or mean is used).

Deails o he mehodology can be accessed a hps://www.longnance.ne/programmes/nancial-
cenre-uures/global-nancial-cenres-index/gci-mehodology/. The process o creang he GFCI is
oulined in Char 52.

Char 52 | The GFCI Process
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Appendix 4: Insrumenal Facors
Table 21 | Top 30 Insrumenal Facors By Correlaon Wih GFCI 36

Insrumenal Facor R-squared

The Global Green Finance Index 0.665

Global Innovaon Index 0.531

Average Wages 0.510

Global Compeveness Index 0.497

Household Ne Financial Wealh 0.483

World Talen Rankings 0.480

Governmen Eecveness 0.473

Logiscs Perormance Index 0.471

World Compeveness Scoreboard 0.468

Qualiy O Roads 0.465

Bes Counries 0.462

Urban Mobiliy Readiness Index 0.462

Finech Acviy Index 0.457

Inernaonal IP Index 0.452

Sae Cies 0.444

Travel & Tourism Developmen Index 0.442

IESE Cies In Moon Index 0.424

Purchasing Power Index 0.423

Cos o Living Ciy Rankings 0.414

Adjused Ne Naonal Income Per Capia 0.403

Rule O Law 0.403

Qualiy o Domesc Transpor Nework 0.403

JLL Real Esae Transparency Index 0.396

Conrol O Corrupon 0.389

Domesc Credi To Privae Secor (% O GDP) 0.388

Agiliy Emerging Markes Logiscs Index 0.381

Corrupon Percepon Index 0.361

Global Power Ciy Index 0.358

Financial Secrecy Index 0.355

Innovaon Cies Global Index 0.350
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Table 22 |Top 30 Insrumenal Facors By Correlaon Wih FinTech Rankings In GFCI 36

Insrumenal Facor R-squared

The Global Green Finance Index 0.658

Agiliy Emerging Markes Logiscs Index 0.537

Finech Acviy Index 0.529

Global Innovaon Index 0.489

Household Ne Financial Wealh 0.488

Urban Mobiliy Readiness Index 0.487

Average Wages 0.469

Travel & Tourism Developmen Index 0.468

Cos O Living Ciy Rankings 0.467

Qualiy o Domesc Transpor Nework 0.450

IESE Cies In Moon Index 0.430

Qualiy O Roads 0.419

Sae Cies 0.407

Domesc Credi To Privae Secor (% O GDP) 0.400

Inernaonal IP Index 0.398

Logiscs Perormance Index 0.393

World Talen Rankings 0.388

Financial Secrecy Index 0.375

World Compeveness Scoreboard 0.375

Number O Inernaonal Associaon Meengs 0.369

JLL Real Esae Transparency Index 0.354

Governmen Eecveness 0.352

Global Compeveness Index 0.345

OECD Counry Risk Classicaon 0.320

Adjused Ne Naonal Income Per Capia 0.316

Global Power Ciy Index 0.315

Innovaon Cies Global Index 0.311

Capialisaon O Sock Exchanges 0.308

Smar Ciy Index 0.305

Bes Counries 0.304
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Table 23 | GFCI 36 Business Environmen Facors

Insrumenal Facor Source Websie
Change
Since
GFCI 35

Real Ineres Rae The World Bank

hps://daabank.worldbank.org/repors.aspx?

source=world-developmen-

indicaors&series=FR.INR.RINR

Y

Global Services Locaion AT Kearney hps://www.kearney.com/service/digial/gsli Y

Corrupion Percepion Index Transparency Inernaional hps://www.ransparency.org/en/cpi/2023 Y

Average Wages OECD
hps://daa.oecd.org/earnwage/average-
wages.hm

N

Corporae Tax Raes PWC
hps://axsummaries.pwc.com/quick-chars/
corporae-income-ax-ci-raes

New

Individual Income Tax Raes PWC
hps://axsummaries.pwc.com/quick-chars/
personal-income-ax-pi-raes

New

Personal Tax Raes OECD
hps://sas.oecd.org/index.aspx?
DaaSeCode=TABLE_I6

N

Tax Revenue As Percenage O GDP The World Bank
hps://daabank.worldbank.org/repors.aspx?
source=2&series=GC.TAX.TOTL.GD.ZS&counry=#

N

Number O Tax Treaies ICTD hps://www.reaies.ax/en/daa/ New

Economic Freedom O The World Fraser Insiue
hps://www.raserinsiue.org/economic-reedom/
map?geozone=world&page=map&year=2021

N

Governmen Deb As % O GDP IMF
hps://www.im.org/exernal/daamapper/
GG_DEBT_GDP@GDD/SWE

N

OECD Counry Risk Classiicaion OECD
hps://www.oecd.org/conen/dam/oecd/en/
opics/policy-sub-issues/counry-risk-classicaon/
cre-crc-curren-english.pd

N

Global Peace Index Insiue or Economics & Peace hps://www.visionohumaniy.org/maps/#/ N

Financial Secrecy Index Tax Jusice Nework hp://www.inancialsecrecyindex.com/ N

Governmen Eeciveness The World Bank hp://ino.worldbank.org/governance/wgi/ N

Open Governmen World Jusice Projec hp://worldjusiceprojec.org/rule-o-law-index N

Regulaory Enorcemen World Jusice Projec hp://worldjusiceprojec.org/rule-o-law-index N

Press Freedom Index
Reporers Wihou Borders
(RSF)

hps://rs.org/en/index?year=2024 Y

Currencies
Swiss Associaion or
Sandardizaion (SNV)

hps://www.six-group.com/en/producs-services/
inancial-inormaion/daa-
sandards.hml#scrollTo=curren-hisorical-liss

N

Commonwealh Counries The Commonwealh hp://hecommonwealh.org/member-counries N

Common Law Counries CIA hps://www.cia.gov/he-world-acbook/counries/ N

Inlaion, GDP Delaor The World Bank
hps://daa.worldbank.org/indicaor/
NY.GDP.DEFL.KD.ZG

Y

Rule O Law The World Bank hp://ino.worldbank.org/governance/wgi/ Y

Poliical Sabiliy And Absence O Violence/
Terrorism

The World Bank hp://ino.worldbank.org/governance/wgi/ Y

Regulaory Qualiy The World Bank hp://ino.worldbank.org/governance/wgi/ Y

Conrol O Corrupion The World Bank hp://ino.worldbank.org/governance/wgi/ Y

Global Cybersecuriy Index ITU
hp://www.iu.in/en/ITU-D/Cybersecuriy/Pages/
GCI.aspx

N

Open Budge Survey
Inernaional Budge
Parnership

hp://survey.inernaionalbudge.org/#download Y

Democracy Index The Economis
hps://www.eiu.com/n/campaigns/democracy-
index-2023/

Y

FATF AML Eeciveness FATF
hp://www.a-gai.org/publicaions/
muualevaluaions/documens/assessmen-
raings.hml

N

Global Business Complexiy Index TMF Group
hps://www.m-group.com/en/news-insighs/
press-releases/gbci-rankings-revealed-2024/

Y

Finech Aciviy Index World Bank

hps://documens.worldbank.org/en/publicaion/
documens-repors/
documendeail/099735504212234006/
p1730060695b370090908c0b80ed27eba6

N

World Risk Repor Bundis Enwicklung Hil hps://welrisikoberich.de/en/ Y

GINI Index The World Bank hps://daa.worldbank.org/indicaor/SI.POV.GINI New
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Table 24 | GFCI 36 Human Capial Facors

Insrumenal Facor Source Websie
Change
Since
GFCI 35

Gross Teriary Graduaion Raio The World Bank
hps://liveprod.worldbank.org/en/indicaor/se-er-cmpl-zs?

gender=oal
Y

Henley Passpor Index Henley Parners hps://www.henleypassporindex.com/passpor Y

Human Developmen Index UN Developmen Programme
hps://www.undp.org/arab-saes/publicaions/human-
developmen-repor-2023-24

Y

Purchasing Power Index Numbeo
hps://www.numbeo.com/qualiy-o-lie/rankings.jsp?
ile=2024&displayColumn=1

Y

Number o High NeWorh Individuals Capgemini hps://www.worldwealhrepor.com/ Y

Homicide Raes UN Oice o Drugs & Crime hps://daaunodc.un.org/dp-inenional-homicide-vicims Y

Top Tourism Desinaions Euromonior
hps://go.euromonior.com/whie-paper-ravel-211202-op-
100-ciy-desinaions-index.hml

Average Precipiaion In Deph (mm Per
Year)

The World Bank
hp://daabank.worldbank.org/daa/repors.aspx?
source=world-developmen-
indicaors&series=AG.LND.PRCP.MM

Y

Qualiy O Living Ciy Rankings Mercer
hps://mobiliyexchange.mercer.com/Insighs/qualiy-o-
living-rankings

Y

Healh Care Index Numbeo
hps://www.numbeo.com/healh-care/rankings.jsp?

le=2024
Y

Global Skills Index Coursera hps://www.coursera.org/skills-repors/global Y

Global Terrorism Index
Insiue or Economics &
Peace

hps://www.visionohumaniy.org/maps/global-errorism-
index/#/

Y

World Talen Rankings IMD hps://www.imd.org/ceners/world-compeiiveness- Y

Cos O Living Ciy Rankings Mercer
hps://www.mercer.com/our-hinking/career/cos-o-
living.hml

Y

Qualiy O Lie Index Numbeo
hps://www.numbeo.com/qualiy-o-lie/rankings.jsp?

le=2024
Y

Crime Index Numbeo hps://www.numbeo.com/crime/rankings.jsp?le=2024 Y

Adjused Ne Naional Income Per Capia The World Bank hps://daa.worldbank.org/indicaor/NY.ADJ.NNTY.PC.CD Y

Household Ne Financial Wealh OECD hps://sas.oecd.org/Index.aspx?DaaSeCode=BLI N

Educaional Aainmen, A Leas
Bachelor's Or Equivalen, Populaion 25+,
Toal (%)

The World Bank hps://daa.worldbank.org/indicaor/SE.TER.CUAT.BA.ZS Y

Lie Expecancy A Birh, Toal The World Bank hps://daa.worldbank.org/indicaor/SP.DYN.LE00.IN Y

Employees Working Very Long Hours OECD hps://sas.oecd.org/Index.aspx?DaaSeCode=BLI N

Human Freedom Index Cao Insiue hps://www.cao.org/human-reedom-index Y

Global Healh Securiy Index

Nuclear Threa Iniiaive,
Johns Hopkins Cener or
Healh Securiy, and
Economis Impac

hps://www.ghsindex.org/ N

Paen Applicaions, Residens The World Bank
hps://daa.worldbank.org/indicaor/IP.PAT.RESD?
end=2020&sar=1980

Y

English Proiciency Educaion Firs hps://www.e.com/wwen/epi/ N

Ecological Threa Index Vision O Humaniy
hps://www.visionohumaniy.org/maps/ecological-hrea-
repor/#/

N

Global Gender Gap Repor World Economic Forum
hps://www.weorum.org/repors/global-gender-gap-repor
-2023

N

Raio O Female To Male Labour Force
Paricipaion Rae

The World Bank hps://daa.worldbank.org/indicaor/SL.TLF.CACT.FM.ZS New

Proporion O Seas Held By Women In
Naional Parliamen

The World Bank hps://daa.worldbank.org/indicaor/SG.GEN.PARL.ZS New
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Table 25 | GFCI 36 Inrasrucure Facors

Insrumenal Facor Source Websie 
Change
Since
GFCI 35 

Prime Inernaional Residenial Index Knigh Frank hps://www.knighrank.com/wealhrepor Y

JLL Real Esae Transparency Index Jones Lang LaSalle
hps://www.jll.co.uk/en/rends-and-insighs/
research/global-real-esae-ransparency-index

N

Telecommunicaion Inrasrucure Index Unied Naions
hps://publicadminisraion.un.org/egovkb/en
-us/Daa-Cener

N

Qualiy O Domesic Transpor Nework World Economic Forum

hps://www.weorum.org/publicaons/he-

ravel-ourism-compeveness-repor-2019/

#series=TRSPEFFICY

N

Qualiy O Roads World Economic Forum
hp://repors.weorum.org/ravel-and-ourism
-compeiiveness-repor-2019/rankings/
#series=EOSQ057

N

Roadways Per Land Area CIA
hps://www.cia.gov/he-world-acbook/ield/
roadways/counry-comparison

Y

Railways per Land Area CIA
hps://www.cia.gov/he-world-acbook/ield/
railways/counry-comparison

N

Agiliy Emerging Markes Logisics Index Agiliy
hps://www.agiliy.com/en/emerging-markes-
logisics-index/rankings/

Y

Energy Susainabiliy Index World Energy Council hps://rilemma.worldenergy.org/ Y

Mero Nework Lengh Mero Bis hp://mic-ro.com/mero/able.hml Y

Environmenal Perormance Index Yale Universiy hps://epi.yale.edu/ Y

Global Susainable Compeiiveness Index Solabiliy
hp://solabiliy.com/he-global-susainable-
compeiiveness-index/he-index

N

Logisics Perormance Index The World Bank hp://lpi.worldbank.org/inernaional/global N

TomTom Traic Index TomTom
hps://www.omom.com/en_gb/raic-index/
ranking/

Y

Proporion O Populaion Using Saely-Managed
Drinking-Waer Services (%)

WHO
hps://www.who.in/daa/gho/publicaions/
world-healh-saisics

N

INRIX Traic Scorecard INRIX hp://inrix.com/scorecard/ Y

Foresry Area World Bank
hp://daabank.worldbank.org/daa/
repors.aspx?
source=2&series=AG.LND.FRST.ZS&counry=

Y

CO2 Emissions Per Capia World Bank
hps://daabank.worldbank.org/repors.aspx?
source=2&series=EN.ATM.CO2E.PC&counry=#

Y

Buildings Energy Eiciency Policies Daabase (Y/N) IEA hps://www.iea.org/policies N

4G Availabiliy Open Signal
hps://www.opensignal.com/
repors/2020/05/global-sae-o-he-mobile-
nework

N

Worldwide Broadband Speed League Cable
hps://www.cable.co.uk/broadband/speed/
worldwide-speed-league/

N

People Near Services ITDP hps://pedesriansirs.idp.org/ N

Polluion Index Numbeo
hps://www.numbeo.com/polluon/

rankings.jsp?le=2024
Y

Smar Ciy Index IMD
hps://www.imd.org/smar-ciy-observaory/
smar-ciy-index/

Y

Share OWind And Solar In Elecriciy Producion Enerdaa Saisical Yearbook hps://yearbook.enerdaa.ne/download/ N

Energy Inensiy O GDP Enerdaa Saisical Yearbook hps://yearbook.enerdaa.ne/download/ N

Share O Renewables In Elecriciy Producion Enerdaa Saisical Yearbook hps://yearbook.enerdaa.ne/download/ N

Ciy Commimen o Carbon Reducion (Cooperaive
Acion)

UNFCCC hps://climaeacion.unccc.in/Acors Y

Energy Transiion Index World Economic Forum
hps://www.weorum.org/repors/1edb4488-
deb4-4151-9d4-355eec499a/in-ull/rankings

N

Urban Mobiliy Readiness Index Oliver Wyman
hps://www.oliverwymanorum.com/mobiliy/
urban-mobiliy-readiness-index/ranking.hml

N

The Green Fuure Index MIT Technology Review
hps://
www.echnologyreview.com/2023/04/05/1070
581/he-green-uure-index-2023/

N

Inernaional Consrucion Coss Index Arcadis
hps://www.arcadis.com/en/knowledge-hub/
perspecives/global/inernaional-consrucion-
coss

Y
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Table 26 | GFCI 36 Financial Secor Developmen Facors

Insrumenal Facor Source Websie 
Change Since

GFCI 35 

Capialisaion O Sock Exchanges
The World Federaion o Sock
Exchanges

hps://ocus.world-exchanges.org/issue/june-

2024/marke-saisics
Y

Value O Share Trading
The World Federaion o Sock
Exchanges

hps://ocus.world-exchanges.org/issue/june-
2024/marke-saisics

Y

Volume O Share Trading
The World Federaion o Sock
Exchanges

hps://saisics.world-exchanges.org/
ReporGeneraor/Generaor#

Y

Broad Sock Index Levels
The World Federaion o Sock
Exchanges

hps://ocus.world-exchanges.org/issue/june-
2024/marke-saisics

Y

Value O Bond Trading
The World Federaion o Sock
Exchanges

hps://saisics.world-exchanges.org/
ReporGeneraor/Generaor#

Y

Domesic Credi To Privae Secor (% O GDP) The World Bank
hps://daa.worldbank.org/indicaor/
FS.AST.PRVT.GD.ZS?
mos_recen_value_desc=alse

Y

Percenage O Firms Using Banks To Finance
Invesmen

The World Bank
hp://daabank.worldbank.org/daa/
repors.aspx?source=world-developmen-
indicaors&series=IC.FRM.BNKS.ZS

Y

Toal Ne Asses O Regulaed Open-End Funds Invesmen Company Insiue hp://www.iciacbook.org/ Y

Islamic Finance Counry Index Cambridge GIFR hps://gir.cambridge-ia.ne/ Y

Ne Exernal Posiions O Banks The Bank or Inernaional Selemens
hps://daa.bis.org/opics/LBS/ables-and-
dashboards/BIS,LBS_A3,1.0

Y

Exernal Posiions O Cenral Banks As A Share O
GDP

The Bank or Inernaional Selemens
hps://daa.bis.org/opics/LBS/ables-and-
dashboards/BIS,LBS_A2,1.0

Y

Liner Shipping Conneciviy Index The World Bank
hp://daabank.worldbank.org/daa/
repors.aspx?
source=2&series=IS.SHP.GCNW.XQ

Y

Global Connecedness Index DHL
hps://www.dhl.com/global-en/spoligh/
globalizaion/global-connecedness-index.hml

Y

Economic Perormance Index The Brookings Insiuion
hps://www.brookings.edu/research/global-
mero-monior-2018/#rank

N

Susainable Sock Exchanges (Y/N)
UN Susainable Sock Exchange
Iniiaive

hps://sseiniiaive.org/exchanges-iler-
search/

N

Green Bond Segmens on Sock Exchanges (Y/N) Climae Bonds Iniiaive
hps://www.climaebonds.ne/green-bond-
segmens-sock-exchanges

N

The Global Finech Index Findexable hps://indexable.com/ N

The Global Green Finance Index Z/Yen
hps://www.longinance.ne/programmes/
inancial-cenre-uures/global-green-inance-
index/

Y

Sovereign Green Bond (Y/N) Climae Bonds Iniiaive
hps://www.climaebonds.ne/2021/11/
cop26-brieing-sovereign-green-bond-issuance
-akes-sar-long-boom

N
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Table 27 | GFCI 36 Repuaon Facors

Insrumenal Facor Source Websie
Change Since

GFCI 35

World Compeiiveness Scoreboard IMD

hps://www.imd.org/ceners/wcc/world-

compeiiveness-cener/rankings/world-

compeiiveness-ranking/rankings/wcr-

rankings/#_ab_Lis

Y

Global Compeiiveness Index World Economic Forum
hp://repors.weorum.org/global-
compeiiveness-repor-2019/compeiiveness
-rankings/

N

Foreign Direc Invesmen Inlows UNCTAD
hp://uncadsa.uncad.org/wds/
TableViewer/ableView.aspx?ReporId=96740

N

GDP Per Person Employed (Consan 2021 PPP $) The World Bank
hps://daabank.worldbank.org/
repors.aspx?source=world-developmen-
indicaors&series=SL.GDP.PCAP.EM.KD

N

Global Innovaion Index WIPO
hps://www.wipo.in/

global_innovaon_index/en/
N

Inernaional IP Index U.S. Chamber o Commerce
hps://www.uschamber.com/inellecual-
propery/2023-inernaional-ip-index

Y

RPI (% Change On Year Ago) The Economis
hps://www.economis.com/economic-and-
inancial-indicaors/2024/06/20/economic-
daa-commodiies-and-markes

Y

Consumer Prices IMF
hps://daa.im.org/regular.aspx?
key=63087884

Y

Number O Inernaional Associaion Meeings World Economic Forum
hp://repors.weorum.org/ravel-and-
ourism-compeiiveness-repor-2019/
rankings/#series=NRFAIREX

N

Innovaion Ciies Global Index 2ThinkNow Innovaion Ciies
hps://innovaion-ciies.com/world-ciy-
rankings/

N

Big Mac Index The Economis hps://www.economis.com/big-mac-index Y

Susainable Economic Developmen Boson Consuling Group
hps://www.bcg.com/en-gb/
publicaions/2021/prioriizing-socieal-well-
being-seda-repor

N

Level O Inerne Freedom Freedom House
hps://reedomhouse.org/counries/reedom
-ne/scores

N

Good Counry Index Good Counry Pary hps://www.goodcounry.org/index/resuls N

Legaum Prosperiy Index Legaum Insiue hp://www.prosperiy.com/#!/ranking N

IESE Ciies In Moion Index IESE
hp://ciiesinmoion.iese.edu/indicecim/?
lang=en

Y

FDI Inward Sock (In Million Dollars) UNCTAD
hps://uncad.org/publicaion/world-
invesmen-repor-2024

Y

Susainable Ciies Index Arcadis
hps://www.arcadis.com/en/global/our-
perspecives/susainable-ciies-index-2018/
ciizen-cenric-ciies/

Y

Global Ciies Index AT Kearney
hps://www.kearney.com/service/global-
business-policy-council/gcr

N

Bes Counries U.S.News
hps://www.usnews.com/news/bes-
counries/overall-rankings

N

Global Power Ciy Index The Mori Memorial Foundaion
hp://mori-m-oundaion.or.jp/english/ius2/
gpci2/index.shml

N

TRACE Bribery Risk Marix Trace Inernaional hps://marixbrowser.raceinernaional.org/ N

Jurisdicions Paricipaing In The Convenion On
Muual Adminisraive Assisance In Tax Maers

OECD
hps://www.oecd.org/cp/exchange-o-ax-
inormaion/Saus_o_convenion.pd

N

Sae Ciies Economis hps://saeciies.economis.com/ N

Economic Freedom The Heriage Foundaion hps://www.heriage.org/index/ranking Y

The Global Green Economy Index Dual Ciizen hps://dualciizeninc.com/global-green- Y

Global Green Growh Index GGGI hps://ggindex-simool.gggi.org/ Y

Counry Brand Ranking Bloom Consuling

hps://www.bloom-consuling.com/en/pd/
rankings/
Bloom_Consuling_Counry_Brand_Ranking_T
ourism.pd

Y

Travel & Tourism Developmen Index World Economic Forum
hps://www3.weorum.org/docs/
WEF_Travel_Tourism_Developmen_2021.pd

Y
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Vanage Financial Cenres is an exclusive nework o nancial cenres around he world run by Z/Yen Parners or
organisaons looking or a deeper undersanding o nancial cenre compeveness. Members receive enhanced
access o GFCI daa, markeng opporunies, and raining or cenres seeking o enhance heir prole and repuaon.

The Asana Inernaonal Financial Cenre (AIFC) serves as a
leading nancial hub in he Cenral Asian and Easern European
region, inegrang advanced capabilies and bes pracces
rom prominen nancial cenres around he world. I is he
rs in he region o esablish a comprehensive legal
ramework designed o arac, proec, and aciliae
invesmen, grounded in business-riendly laws ha reec he
principles, norms, and precedens o he law o England and
Wales, as well as he sandards o he world’s leading nancial
cenres.

The AIFC oers is parcipans and invesors exceponal
condions and opporunies, including an independen
judiciary, an IOSCO-recognised regulaory ramework, a diverse
range o nancial services and insrumens, sreamlined visa
and employmen procedures, and a zero corporae ax rae or
licensed companies.

The AIFC is currenly home o over 3,000 companies rom 82
counries, including he US, UK, EU, China, Turkey, Hong Kong,
Singapore and he Middle Eas.

Since is incepon, invesmens aciliaed hrough he AIFC
plaorm have exceeded $12 billion, highlighng is key role in
driving economic growh and developmen in Kazakhsan.

www.aic.kz

Dubai Inernaonal Financial Cenre (DIFC) is he leading global
nancial cenre in he Middle Eas, Arica and Souh Asia
(MEASA) region, which comprises 72 counries wih a
populaon o hree billion and GDP o USD 8 rillion.

Wih a 17-year rack record o aciliang rade and invesmen
ows across MEASA, he Cenre connecs hese as-growing
markes wih he economies o Asia, Europe and he Americas
hrough Dubai.

DIFC is home o an inernaonally recognised, independen
regulaor and judicial sysem wih an English common law
ramework, as well as he region’s larges nancial ecosysem
o almos 30,000 proessionals working across over 3,600 acve
regisered companies – making up he larges and mos diverse
pool o indusry alen.

The Cenre’s vision is o drive he Fuure o Finance (FoF)
hrough cutng-edge echnology, innovaon, and parnerships.
The global FoF and Innovaon Hub oers one o he region’s
mos comprehensive FinTech and venure capial
environmens, including licensing soluons, -or-purpose
regulaon, innovave acceleraor programmes, and unding or
growh-sage sar-ups.

www.dic.ae
Twiter @DIFC

The Long Finance iniave grew ou o he London Accord, a
2005 agreemen among invesmen researchers o share
environmenal, social and governance research wih policy-
makers and he public. Long Finance was esablished more
ormally by Z/Yen Group and Gresham College rom 2007 wih
he aim o exploring long-erm hinking across a global nework
o people.

We work on researching innovave ways o building a more
susainable nancial sysem. In so doing, we ry o operae
openly and emulae scienc ideals. A he same me, we are
looking o creae a supporve and caring communiy where
people can ruly queson he acceped paradigms o risk and
reward.

www.longfnance.ne

Since 2009 Busan Meropolian Ciy has been developing a
nancial hub specialising in marime nance and derivaves.
Wih is sraegic locaon in he cener o he souheas
economic block o Korea and he crossroads o a global logiscs
roue, Busan envisions growing ino an inernaonal nancial
ciy in Norheas Asia. Busan Finance Cener (BFC) will connue
o develop and implemen measures o promoe Busan as he
nancial hub and bolser he local nancial indusry, while
working ogeher wih various local economic players o pursue
susainable growh o he nancial secor including FinTech.
These eors will enable BFC o play a leading role in aking
Busan o he nex level and become he inernaonal nancial
cener and marime capial o Norheas Asia.

BFC oers an aracve incenve package o global nancial
leaders and cooperaon nework o Busan Meropolian Ciy,
and Busan Finance Cener will suppor you o ideny
opporunies in Busan, one o he ases developing cies in
Asia.

ino@kbc.or.kr
www.kbc.or.kr/eng/
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Please nd oumore a: www.vanagefnancialcenres.ne or by conacng Mike Wardle amike_wardle@zyen.com

Seoul is a rising sar among he nancial cies o he world. I is
already one o he op 10 cies in he world based on various
indices, and i has many more opporunies o oer as a
nancial hub and grea growh poenal. Seoul believes global
nancial companies are our rue parners or growh. There are
many incenves provided o global nancial companies ha
ener ino Seoul, such as he nancial incenves provided
when moving ino IFC, so ha we can all joinly work owards
he growh and developmen o he nancial marke.

I is sure ha Seoul will become a op sar o global nancial
hubs in he near uure! Pay close aenon o Seoul's
poenals and pre-empvely gain a oohold in he Seoul
nancial hub. Seoul is he gaeway o Norheas Asia and he
world.

Jiyeon Lee a jiyeon.lee@seoul.go.kr

www.seoul.go.kr/main/index.jsp

Approved by China’s Sae Council, China Developmen
Insue (CDI) was ounded in 1989 wih 116 represenaves
rom he governmen, academia and business in China. Being
an independen hink ank, CDI is commied o develop policy
soluons via research and debaes ha help o advance China’s
reorm and opening-up. Afer years o developmen, CDI has
become one o he leading hink anks in China. CDI ocuses on
he sudies o open economy and innovaon-driven
developmen, regional economy and regional developmen,
indusrial policies and indusrial developmen, urbanizaon
and urban developmen, business sraegies and invesmen
decision-making. Via conducng research, CDI provides policy
recommendaons or he Chinese governmens a various
levels and develops consulaon or corporae secors a home
and abroad. CDI organizes evens in dieren ormas ha
evokes dialogue among scholars, governmen ocials, business
people and civil sociey members around he globe. Based in
Shenzhen, Souhern China, CDI has one hundred and sixy sa,
wih an aliaed nework ha consiss o renowned expers
rom dieren elds.

Carol Feng a carol@cdi.org.cn
www.cdi.org.cn

Casablanca Finance Ciy is an Arican nancial and business hub
locaed a he crossroads o connens. Recognized as he lead-
ing nancial cener in Arica, and parner o he larges nancial
ceners in he world, CFC has buil a srong and hriving com-
muniy omembers across our major caegories: nancial
companies, regional headquarers omulnaonals, service
providers and holdings.

CFC oers is members an aracve value proposion and a
premium “Doing Business” suppor ha osers he deploy-
men o heir acvies in Arica. Driven by he ambion o ca-
er o is communiy, CFC is commied o promong is mem-
bers experse across he connen, while enabling ruiul busi-
ness and parnership synergies hrough is neworking
plaorm.

Manal Bernoussi amanal.bernoussi@cca.ma

www.casablancafnanceciy.com

Global Times Consulng Co. is a sraegic consulancy wih a
ocus on China. We help Chinese (local) governmens a all
levels o build heir repuaon globally, providing sraegic
counsel, sakeholder oureach and communicaons o suppor
heir susainable developmen. We also parner wih
mulnaonal companies operang in his dynamic bu
challenging marke, serving as a gaeway o China. In addion,
we help Chinese companies exend heir reach overseas.

Global Times Consulng Co. adops a research and knowledge-
based approach. Wih exensive conacs and deep insighs
ino China’s polical and economic landscape, we develop and
execue inegraed programs or sakeholder relaons and
repuaon managemen. Our exensive relaonship wih
media and governmen organizaons in China and worldwide
helps us successully execue programs and achieve desired
goals.

Daniel Wang a danielwang@globalmes.com.cn
www.globalmes.com.cn
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Vanage Financial Cenres is an exclusive nework o nancial cenres around he world run by Z/Yen Parners or
organisaons looking or a deeper undersanding o nancial cenre compeveness. Members receive enhanced
access o GFCI daa, markeng opporunies, and raining or cenres seeking o enhance heir prole and repuaon.

Suppored by he indusry, he Financial Services Developmen
Council (FSDC) is a high-level, cross-secoral advisory body o
he Hong Kong Special Adminisrave Region Governmen.

FSDC ormulaes proposals o promoe he urher
developmen o Hong Kong’s nancial services indusry and o
map ou he sraegic direcon or he developmen. As o
March 2020, 110 o he 137 policy recommendaons had been
adoped by he Governmen and relevan regulaors since
FSDC’s incepon in 2013. On op o research, FSDC also carries
oumarke promoon and human capial developmen
uncons.

Among ohers, FSDC ocuses on opics including Mainland and
inernaonal connecviy, green and susainable nance,
FinTech, as well as asse and wealh managemen.

enquiry@sdc.org.hk
htps://www.sdc.org.hk/en

Esablished in 2001, he Financial Services Commission,
Maurius ('FSC') is he inegraed regulaor or he non-bank
nancial services secor and global business and is mandaed o
license, regulae, and supervise he conduc o business
acvies in he non-bank nancial services secor and global
business.

Our vision is o be an inernaonally recognised nancial
supervisor commied o he susained developmen o
Maurius as a sound and compeve nancial services cenre.

The FSC aims o:

• promoe he developmen, airness, eciency and
ransparency o nancial insuons and capial markes;

• suppress crime and malpracces so as o provide
proecon o members o he public invesng in non-
banking nancial producs; and

• ensure he soundness and sabiliy o he nancial sysem
in Maurius.

scmaurius@inne.mu

www.scmaurius.org

Z/Yen’s FS Club is he premier global execuve knowledge
nework or echnology and nance proessionals.

News: Access FS Club’s global inormaon service: daily news,
bullens, and he new virual FS Clubroom providing member
only access o exclusive daa rom he Global Financial Cenres
Index, Global Green Finance Index, and he Smar Cenres
Index, and oher ailored conen.

Evens: Access over 300 annual evens on he mos opical
developmens aecng echnology and nance; providing
educaon, neworking opporunies, and exposure o high
prole speakers,

Parnerships: Access an inernaonal communiy o
echnology, economics and nance proessionals, allowing you
o nework wih key uuriss, exchange views wih peers, and
mee poenal cliens.

Find oumore here: htps://sclub.zyen.com/sponsors/
sponsorship-levels/ or by conacng Charlote Dawber-Ashley

a charlote_dawber-ashley@zyen.com



www.zyen.com
Z/Yen helps organisaons make beer choices – our cliens consider us a commercial hink-ank ha
spos, solves and acs. Our name combines Zen and Yen – “a philosophical desire o succeed” – in a
rao, recognising ha all decisions are rade-os. One o Z/Yen’s specialisms is he sudy o he
compeveness o nancial cenres around he world. A summary o his work is published every six
monhs as he Global Financial Cenres Index. Z/Yen also publishes he Global Green Finance Index ha
seeks o encourage nancial cenres o become greener and develop nancial services in a way ha
enables sociey o live wihin planeary boundaries. Mos recenly we have developed he Smar
Cenres Index, which racks commercial and nancial cenres’ oerings in echnology and innovaon.

www.globalfnancialcenres.ne

Financial Cenre Fuures is a programme wihin
he Long Finance Iniave ha iniaes
discussion on he changing landscape o global
nance. Financial Cenre Fuures comprises he
Global Financial Cenres Index, he Global
Green Finance Index and oher research
publicaons ha explore major changes o he
way we will live and work in he nancial
sysem o he uure.

CO-PRODUCED BY CHINA DEVELOPMENT INSITUTE

PRODUCED BY Z/YEN

PUBLISHED BY LONG FINANCE AND FINANCIAL CENTRE FUTURES

en.cdi.org.cn
Approved by China’s Sae Council, China Developmen Insue (CDI) was ounded in 1989 wih one
hundred and sixeen represenaves rom he governmen, academia and business in China. Being an
independen hink ank, CDI is commied o develop policy soluons via research and debaes ha
help o advance China’s reorm and opening-up. Afer years o developmen, CDI has become one o
he leading hink anks in China. CDI ocuses on he sudies o open economy and innovaon-driven
developmen, regional economy and regional developmen, indusrial policies and indusrial
developmen, urbanizaon and urban developmen, business sraegies and invesmen decision-
making. Via conducng research, CDI provides policy recommendaons or he Chinese governmens
a various levels and develops consulaon or corporae secors a home and abroad. CDI organizes
evens in dieren ormas ha evokes dialogue among scholars, governmen ocials, business people
and civil sociey members around he globe. Based in Shenzhen, Souhern China, CDI has one hundred
and sixy sa, wih an aliaed nework ha consiss o renowned expers rom dieren elds.

www.longfnance.ne

Long Finance is a Z/Yen iniave designed o
address he queson “When would we know
our fnancial sysem is working?” This
queson underlies Long Finance’s goal o
improve sociey’s undersanding and use o
nance over he long-erm. In conras o he
shor-ermism ha denes oday’s economic
views he Long Finance merame is roughly
100 years.


