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HONG KONG: Hong Kong has lost its crown as 
Asia’s premier finance centre to Singapore in a 
global ranking list where New York and London 
maintained their number one and two spots. 

Singapore jumped three places to third in the 
twice-a-year Global Financial Centres Index 
(GFCI) which assesses 119 cities around the world 
and was published late Thursday. 

Hong Kong has adhered to a version of China’s 
strict zero-COVID rules throughout the pan-
demic, battering the economy and deepening a 
brain drain as rival business hubs reopen. 

The city still mandates three days of hotel 
quarantine for all international arrivals while its 
border with the Chinese mainland is mostly 
closed. In contrast, Singapore successfully shifted 
to endemicity earlier this year and has reopened 
without restrictions. The city-state is hosting a 
slew of financial and business conferences in the 
coming months as well as a Formula 1 night race 
next week, while about four million people are 
expected to visit this year. 

In a 600-word statement responding to the 
latest GFCI ranking, Hong Kong’s government 
focused on the city scoring a higher points rating 
than the year before.   

Paris made a return to the top 10, while Tokyo 

tumbled to 16th place. Sydney leapt 10 spots up 
the ranks to No 13.  Dubai and Abu Dhabi reigned 
supreme in the Middle East, sitting in 17th and 
32nd place respectively. Russian financial centers 
suffered as a result of the war in Ukraine, with 
Moscow down 22 places to 73, and St Petersburg 
falling 17 places to 114.  Barbados, Xi’an and 
Wuhan were the bottom three locations on the 
list. 

The index, compiled by think-tanks Z/Yen 
Partners and the China Development Institute, 
ranks 119 financial centres and uses data collected 
from thousands of financial services professionals 
responding to an online questionnaire. 

“We will continue to listen to views and be 
bold in taking forward reforms to consolidate 
and strengthen Hong Kong’s capital market and 
our role as an international financial centre,” the 
government said. The statement did not mention 
the coronavirus or the ongoing pandemic con-
trols. 

San Francisco came in at number five in the 
survey, up two spots. Shanghai, which was shut 
down earlier this year under China’s coronavirus 
controls, was number six followed by Los Angeles, 
Beijing and Shenzhen. Paris took tenth spot, 
replacing Tokyo which fell to 16th place. — AFP

Singapore replaces Hong Kong 
as Asia’s top finance center

New York and London maintain their number one and two spots

A general view shows the financial business district in Singapore on Jan 3, 2022. —AFP

Brazil’s businesses  
still support  
Bolsonaro 

  
SAO PAULO, Brazil: Brazil’s business 
sector, which views the economic pol-
icies of leftist presidential hopeful Luiz 
Inacio Lula da Silva with suspicion, will 
again vote for incumbent Jair Bolsonaro, 
but this time with more reservation, 
experts say. 

Bolsonaro had 62 percent of voter 
intentions in the business sector in a poll 
published by Datafolha late on Thursday, 
compared to just 24 percent for Lula. 
That is in stark contrast to Lula’s 47-33 
advantage among the general population. 

Elected in 2018 on a promise to 
reduce state intervention, Bolsonaro 
stayed true to his word with a series of 
policies favoring business, introducing 
privatizations and drafting fiscal reform. 

Small- and medium-sized business 
owners greatly appreciated Bolsonaro’s 
refusal to pause the economy during 
the coronavirus pandemic, which killed 
685,000 Brazilians, according to 
Daniela Campello, a political science 
expert at the Getulio Vargas 
Foundation. The post-pandemic eco-
nomic rebound also worked in the pres-
ident’s favor. After GDP fell during the 
pandemic, Latin America’s largest 
economy grew by 4.6 percent in 2021 
and is expected to keep growing by 
2.65 percent this year. 

 
Economic rebound  

Business leaders fear Lula will impose 
“greater state interventionism in the 
economy and a commitment to redistrib-
ution in favor of workers, his electorate,” 
said Campello. 

Lula has, for example, promised to roll 
back a 2017 labor reform that was heavily 
criticized by labor rights groups. The 
former president, in power from 2003-10, 
has a 70 percent rejection rating amongst 
business leaders, according to Datafolha. 

Meanwhile, the agro-business sector, 
which accounts for almost 28 percent of 
Brazil’s GDP, is one of Bolsonaro’s most 

fervent supporters. 
Oscar Cervi, a major grain producer, 

is one of the largest contributors to 
Bolsonaro’s campaign with one million 
reais (around $200,000). A convoy of 
tractors even took part in the traditional 
military parade in Brasilia during inde-
pendence day celebrations on 
September 7. 

The sector has benefited from invest-
ments in infrastructure such as ports and 
railways, and continues to fare well 
despite difficulties caused by Russia’s 
invasion of Ukraine, said Luiz Carlos 
Correa Carvalho, president of the 
Brazilian agrobusiness association. 
Bolsonaro’s opposition to Brazil’s indige-
nous groups’ claims on land-an issue now 
in the hands of the Supreme Court-
additionally proved popular with a sector 
that thrives on clearing rainforests for 
farmland. 

“Lula even said the agrobusiness is 
‘right-wing and fascist’... which is why 
producers are very afraid and view him 
as a threat,” said Correa Carvalho. 

 
Support not unanimous  

The other fear in the agrobusiness 
sector is that Lula will follow the lead of 
neighboring Argentina’s center-left 
President Alberto Fernandez and impose 

export taxes, said one consultant under 
condition of anonymity. The president’s 
faithful include a group of entrepreneurs 
currently being investigated by the 
Supreme Court for voicing their support 
for a coup d’etat should Bolsonaro lose 
the election. 

But this staunch support for the far 
right leader is not unanimous. 

Businessman Luis Stuhlberger insisted 
he will “never again” vote for the “psy-
chopath” Bolsonaro. 

Business sector “support is more 
divided” than it was in 2018, said 
Christopher Garman, Americas execu-
tive director at the consulting firm 
Eurasia Group. 

Auto industry and international com-
merce directors told AFP they did not 
want to take sides this time, having sup-
ported Bolsonaro last election. Powerful 
business organizations such as the 
Federation of Sao Paulo Industries and 
Federation of Banks even signed an open 
letter in defense of democracy following 
attacks by Bolsonaro against the electoral 
system. Bolsonaro lost credibility for his 
fiscal management and has “a terrible 
reputation outside the country and... in 
environmental terms,” added Garman. 
And that convinced some heads of multi-
nationals to embrace Lula.  —AFP

Facebook whistleblower  
launches nonprofit  
to take on big tech 

 
SAN FRANCISCO: Whistleblower Frances Haugen-a former 
Facebook engineer who leaked documents suggesting the firm 
put profits before safety-on Thursday launched an organiza-
tion devoted to fighting harm caused by social media. The new 
Beyond the Screen nonprofit said that its first project will be to 
document ways big tech is failing in its “legal and ethical obli-
gations to society” and help come up with ways to solve those 
problems. 

“We can have social media that brings out the best in us, 
and that’s what Beyond the Screen is working toward,” Haugen 
said in a statement. 

“Beyond the Screen will focus on tangible solutions to help 
users gain control of our social media experience.” Haugen last 
year leaked reams of internal studies showing executives knew 
of their site’s potential for harm, prompting a renewed US push 
for regulation. 

Haugen contended the tech titan, which has since 
rebranded itself as Meta, put profits over safety. Meta has 
fought back against the accusation. 

Haugen’s nonprofit said it will collaborate with groups 
including Common Sense Media and Project Liberty that share 
a “commitment to supporting healthier social media.” Beyond 
the Screen’s first project “represents a bold, inclusive, and 
much-needed effort to drive a seismic shift in how social media 
operates,” Project Liberty founder Frank McCourt said, 
according to Beyond the Screen’s statement. 

“We look forward to working with Frances and her team to 
launch this new initiative and advance our shared goal of 
enabling healthier digital communities and stopping harmful 
business models.” 

Since leaving Facebook in 2021, Haugen has advocated in 
the US and other countries for legislation meant to make social 
media platforms safer, particularly for young people.  —AFP

SAO PAULO: In this file photo, an electronic board shows the index chart at the Sao Paulo Stock 
Exchange (B3) in Sao Paulo, Brazil. —AFP




