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Foreword  

 
{ƛƴŎŜ ƛǘǎ ƭŀǳƴŎƘ ƛƴ мфутΣ 5ǳōƭƛƴΩǎ LC{/ Ƙŀǎ ōŜŜƴ ŀ ǎǳŎŎŜǎǎ 
story. It has long been recognised as a leading location for a 
range of financial services and is a key driver of the Dublin 
and Ireland economy.  With more than 430 international 
operations approved to trade in the IFSC, the centre provides 
employment for up to 25,000 people. The IFSC has remained 
a bright spot in employment for the city in 2009 by 

maintaining its total jobs figure from 2008. There was good news in particular for the 
insurance sector with an increase of nearly 14% in jobs over the year 2008-2009.  

 

The resilience the sector has shown in the face of crisis has been highly impressive. However 
the broad stability in job numbers conceals significant restructuring and some job growth 
within the various companies operating in the IFSC. 
 
It is clear from the results of the Global Financial Centres Index (GFCI) that Dublin is facing 
serious challenges to its international competitiveness as a leading financial centre. We 
cannot be complacent as competition from Asian and Middle Eastern Centres is strong.   

 

We believe that the international financial services industry if properly nurtured has real 
potential over the medium term to contribute significantly to the growth of output and 
employment for the city and national economy. To achieve this we need to ensure that 
national and city policymakers work together with the IFSC to ensure that the business 
environment, regulation and infrastructure are internationally competitive. We also need to 
ǊŜōǳƛƭŘ 5ǳōƭƛƴ ŀƴŘ LǊŜƭŀƴŘΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǊŜǇǳǘŀǘƛƻƴ ŀƴŘ ōǊŀƴŘΦ 5ǳōƭƛƴ ƛs a city with a bright 
future that will lead the national economic recovery.  

 
This collaboration with Z/Yen represents Dublin City Councils commitment to monitor the 
economic performance of key sectors operating in the city.  Through the work of the Office 
of International Relations and Research we have developed a range of economic indicators 
ǘƘŀǘ ƳƻƴƛǘƻǊ ŀƴŘ ōŜƴŎƘƳŀǊƪ 5ǳōƭƛƴΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅΦ Lƴ ǘƘŜǎŜ ŎƘŀƭƭŜƴƎƛƴƎ 
economic times there is a requirement to continuously monitor city performance ensuring 
that we better understand the challenges and opportunities facing the future of the city. 
 

 
-------------------------------------------------------------- 
John Tierney, Dublin City Manager, April 2010 

 



 

4 

 

Table of Contents 

 
FOREWORD ......................................................................................................... 3 

 

EXECUTIVE SUMMARY ........................................................................................ 5 
 

1.1 DUBLIN ANALYSIS ....................................................................................... 7 
 

1.1.1 Dublinôs Performance in the Main Instrumental Factors .................. 13 
1.1.2 Reputational Advantage ..................................................................... 15 
1.1.3 Dublinôs Connectivity ........................................................................ 15 
1.1.4 Dublin and its Peer Group ï mini index analysis .............................. 16 
1.1.5 Sub-indices by Industry Sectors ........................................................ 18 

 

1.2 CONCLUSION .............................................................................................. 20 
 

1.3 APPENDIX A ï DETAILS OF INSTRUMENTAL FACTORS ............................... 22 
 

1.3.1 The Main GFCI Instrumental Factors ............................................... 22 
 
  



 

5 

 

 

Executive Summary  

 

5ǳōƭƛƴΩǎ ŎƻƳǇŜǘƛǘƛǾŜ Ǉƻǎƛǘƛƻƴ ƛƴ DC/L т has fallen but this needs to be seen in the context of 
the current financial crisis.  GFCI 7 shows that of the 75 centres rated, 71 centres have 
received higher scores than in GFCI 6 and only four have lower scores.  These four are 
Shenzhen (-25), London (-15), Guernsey (-6) and Dublin (-1).  
 
5ǳōƭƛƴΩǎ Ǉƻǎƛǘƛƻƴ Ƙŀǎ ƴƻǿ ŘŜŎƭƛƴŜŘ ŦǊƻƳ млth position in GFCI 5 to 31st in GFCI 7. In a 
European context, Dublin is ranked the 8th most competitive financial centre. 
 
5ǳōƭƛƴΩǎ ŘŜŎƭƛƴŜ ǘƻ омst position in GFCI 7 is possibly an over-reaction to the economic crisis.  
SƛƳƛƭŀǊƭȅ 5ǳōƭƛƴΩǎ Ǉƻǎƛǘƛƻƴ ŀǎ ƘƛƎƘ ŀǎ млth in GFCI 5 and possibly even 13th in GFCI 3 and GFCI 
4 are probably over optimistic.  Lǘ ǿƻǳƭŘ ǎŜŜƳ ǘƘŀǘ ŀ ΨƴŀǘǳǊŀƭΩ ƻǊ ǎǘŀōƭŜ Ǉƻǎƛǘƛƻƴ ŦƻǊ Dublin is 
between these two extremes.  
 
For the first time in the GFCI, London and New York are equal first, both with 775 points on 
a scale of 1 to 1,000. Although London and New York still lead the ratings, the gap between 
them and the third placed centre, Hong Kong, continues to diminish, from 81 points a year 
ago and 45 points six months ago to just 36 points now.  With Singapore, in fourth place by 
a mere six points, these four centres continue to show stable long term competitiveness as 
world-leading centres. 
 
A notable story in GFCI 6 was the rise of the Asian centres, with all of them showing a 
marked increase in scores. This strong performance has continued in GFCI 7, with all centres 
apart from Shenzhen showing a further increase in scores. Particularly notable are the rise 
of Tokyo into fifth place and the substantial pointΩǎ increases for Beijing and Seoul. 
 
5ǳōƭƛƴΩǎ ǊŜǇǳǘŀǘƛƻƴŀƭ ŀŘǾŀƴǘŀƎŜ Ƙŀǎ ŦŀƭƭŜƴ ŀƎŀƛƴ ƛƴ DC/I 7.  This is a clear manifestation of 
the reputational damage that the financial crisis and economic conditions have inflicted on 
Dublin.  Respondents from the UK, North America and the offshore centres were more 
positive on the IFSC; however Asian respondents were less favourable in their assessments.  
 
Despite a recent fall in reputation; Dublin is still a very well connected centre - half of GFCI 
respondents who are not based there feel sufficiently familiar with the centre to provide an 
assessment. 
 
Against a peer group of financial centres Dublin has improved its standing against 
Amsterdam and Edinburgh but is slightly less competitive against the other peer group 
centres of Geneva, Munich, Dubai, Luxemburg and Jersey.  In terms of business 
environment there has been an improvement against the peer group. 
 
Despite recent setbacks, we believe that Dublin has a healthy future as a financial centre.  It 
has a good infrastructure, a good business environment and a skilled workforce.  The 
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fundamentals are in ǇƭŀŎŜ ŀƴŘ ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ŀ ƭƻǘ ƻŦ ōŜƭƛŜŦ ƛƴ ǘƘŜ ŎƛǘȅΩǎ ǇǊƻǎǇŜŎǘǎ ƻŦ ŀǘǘǊŀŎǘƛƴƎ 
insurance and asset management businesses. 
 
ά5ǳōƭƛƴ ƛǎ ŀ ƎǊŜŀǘ Ŏƛǘȅ ŀƴŘ ŀ ƎǊŜŀǘ ǇƭŀŎŜ ǘƻ Řƻ ōǳǎƛƴŜǎǎ ς LΩƳ ǎǳǊŜ ƛǘ ǿƛƭƭ ǊŜƎŀƛƴ ƭƻǎǘ ƎǊƻǳƴŘ 

ƻǾŜǊ ǘƘŜ ƴŜȄǘ ŎƻǳǇƭŜ ƻŦ ȅŜŀǊǎέ 
London based investment banker   

 

 
ά5ǳōƭƛƴ Ƙŀǎ ƎƻƴŜ ǘƘǊƻǳƎƘ ŀ ǘƻǳƎƘ ǘƛƳŜ ǊŜŎŜƴǘƭȅ ōǳǘ Ŏƻǎǘǎ ŀǊŜ ŎƻƳƛƴƎ Řƻǿƴ ŀƴŘ ƛǘ ƛǎ 

ōŜƎƛƴƴƛƴƎ ǘƻ ǊŜƎŀƛƴ ƛǘǎ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎέ 
Paris based asset manager  

 

We believe that the brand image of Dublin has suffered more than many centres as a result 
of the financial crisis.  The reputation of Dublin as a financial centre must be enhanced.  This 
needs to be achieved through marketing and PR ς building the brand of Dublin.   

 
άL ƭƻǾŜ 5ǳōƭƛƴ ōǳǘ Ƴŀƴȅ ǇŜƻǇƭŜ Ƨǳǎǘ ŘƻƴΩǘ ǘƘƛƴƪ ƻŦ ƛǘ ŀǎ ŀ ŦƛƴŀƴŎƛŀƭ ŎŜƴǘǊŜ - it 

could do ǎƻ ƳǳŎƘ ƳƻǊŜ ǘƻ ǇǊƻƳƻǘŜ ƛǘǎŜƭŦέ 
London based venture capitalist 

 
Crucially, Dublin should be marketing itself as a very competitive centre for financial services 
activity and particularly insurance and reinsurance 
 
In addition to mainstream marketing activities, one means of marketing Dublin is to get the 
financial community in the city to participate in the GFCI questionnaire.  This will draw 
ŀǘǘŜƴǘƛƻƴ ǘƻ 5ǳōƭƛƴΩǎ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ŀƴŘ ƘŜƭǇ ǊŀƛǎŜ 5ǳōƭƛƴΩǎ ǇǊƻŦƛƭŜ ŀǎ ŀn international 
financial centre.  The link to the survey is: http://www.zyen.info/gfci/ 
 
The full report, Global Financial Centres 7, is available to download at 
http://www.zyen.com/long-finance/global-financial-centres-index-gfci.html 
 
 
  

http://www.zyen.info/gfci/
http://www.zyen.com/long-finance/global-financial-centres-index-gfci.html


 

7 

 

1.1 Dublin Analysis 

 
DublinΩǎ ŎƻƳǇŜǘƛǘƛǾŜ Ǉƻǎƛǘƛƻƴ ƴŜŜŘǎ ǘƻ be seen in the context of the current financial crisis.  
GFCI 7 shows that of the 75 centres rated, 71 centres have received higher scores than in 
GFCI 6 and only four have lower scores.  These four are Shenzhen (-25), London (-15), 
Guernsey (-6) and Dublin (-1).  The table below shows the current ratings and ranks: 
 

Centre 
GFCI 7 
Rating 

GFCI 7 
Rank 

Change in 
Rating since 

GFCI 6 

Change in 
Rank since 

GFCI 6 

London 775 =1 -15 0 

New York 775 =1 1 0 

Hong Kong 739 3 10 0 

Singapore 733 4 14 0 

Tokyo 692 5 18 2 

Chicago 678 6 17 2 

Zurich 677 7 1 -1 

Geneva 671 8 11 1 

Shenzhen 670 =9 -25 -4 

Sydney 670 =9 19 1 

Shanghai 668 11 13 -1 

Toronto 667 12 20 1 

Frankfurt 660 13 11 -1 

Boston 652 14 18 3 

Beijing 651 =15 38 8 

San Francisco 651 =15 17 2 

Washington D.C. 647 17 17 3 

Jersey 643 =18 3 -4 

Luxembourg 643 =18 6 -3 

Paris 642 20 12 -1 

Taipei 638 21 29 4 

Guernsey 632 22 -6 -7 

Vancouver 623 23 34 6 

Isle of Man 618 =24 9 0 

Dubai 618 =24 1 -4 

Montreal 617 =26 31 6 

Melbourne 617 =26 33 6 

Seoul 615 =28 39 7 

Edinburgh 615 =28 10 -2 

Cayman Islands 615 =28 7 -4 

Dublin 612 =31 -1 -8 

Hamilton 612 =31 15 -4 

Munich 610 33 22 -3 

Osaka 606 34 41 4 

Amsterdam 604 35 18 -4 

Qatar 600 36 42 8 

British Virgin Islands 596 37 12 -3 

Stockholm 595 38 26 -2 

Brussels 591 39 23 -2 

Sao Paulo 590 40 30 2 

Copenhagen 587 =41 27 0 

Bahrain 587 =41 29 1 

Vienna 583 43 28 3 

Wellington 582 44 41 10 
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Madrid 581 =45 21 -5 

Oslo 581 =45 43 10 

Milan 579 47 25 0 

Monaco 578 48 15 -9 

Rome 574 49 37 8 

Helsinki 573 50 40 9 

Kuala Lumpur 571 51 14 -6 

Glasgow 570 52 20 -3 

Gibraltar 568 53 25 -2 

Johannesburg 566 =54 16 -4 

Rio de Janeiro 566 =54 34 6 

Malta 565 56 22 -4 

Mexico City 563 57 22 -2 

Mumbai 562 58 20 -5 

Bahamas 557 59 6 -11 

Mauritius 552 60 16 -2 

Bangkok 549 61 17 -1 

Prague 543 62 51 3 

Jakarta 535 =63 24 -1 

Buenos Aires 535 =63 28 -1 

Lisbon 529 65 52 1 

Manila 527 66 33 -2 

Warsaw 520 67 64 2 

Moscow 516 68 54 -1 

Riyadh 507 69 50 -1 

St. Petersburg 501 70 48 0 

Tallinn 488 71 43 0 

Budapest 481 72 56 2 

Athens 480 73 47 0 

Istanbul 470 74 28 -2 

Reykjavik 447 75 32 0 

 
For the first time in the GFCI, London and New York are equal first, both with 775 points on 
a scale of 1 to 1,000.  In GFCI 6, London was 16 points ahead but experienced a fall of 15 
points in the current ratings.  This shift is also reflected by changes in position in the sub-
indices, with New York leading the field amongst the Banking and Government & Regulatory 
respondents, and London dropping to third in the ratings from the Insurance respondents. 
New York has also overtaken London in three of the sub-indices of areas of competitiveness: 
People, Business Environment and Infrastructure.  
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London and New York still lead the ratings, although the gap between them and the third 
placed centre, Hong Kong, continues to diminish, from 81 points a year ago and 45 points six 
months ago to just 36 points now.  With Singapore, in fourth place by a mere six points, 
these four centres continue to show stable long term competitiveness as world-leading 
centres. The profiles approach used in GFCI 7 offers another way to classify centres, with 
centres being assigned to a profile on the basis of their connectivity, and depth and breadth 
of financial services based there: 
 

 
 
Here, eight centres are considered to be global leaders: London, New York, Hong Kong and 
Singapore, as in the ratings, and also Chicago, Zurich, Toronto and Frankfurt.  This approach 
also allows a more sophisticated look at both leading and emerging centres than possible 
from the ratings alone, with, for example Tokyo (5th overall) showing a strong performance 
in terms of its services but with the potential to benefit from improving its connections 
globally, and emerging centres such as Shanghai, Beijing, Dubai and Moscow showing that 
they have the connectivity to succeed but lack the necessary specific sectoral strengths to 
fulfil their potential as yet.  
 
Dublin is profiled as a transnational diversified centre ς well connected but not as well as 
the global leaders and well diversified.  Dublin is not yet seen as being sufficiently deeply 

 Broad & Deep Relatively Broad  Relatively Deep  Emerging

Global Leaders Global Diversified Global Specialists Global Contenders

(GFCI Range: 775 - 660) (GFCI Range:  - 651 - 642) (GFCI Range:  - 671 - 643) (GFCI Range: 668 - 516)

Chicago (678) Paris (642) Geneva (671) Beijing (651)

Frankfurt (660) San Francisco (651) Luxembourg (643) Dubai (618)

Hong Kong (739) Moscow (516)

London (775) Shanghai (668)

New York (775)

Singapore (733)

Toronto (667)

Zurich (677)

 Established Transnational Transnational Diversified Transnational Specialists Transnational Contenders

(GFCI Range:  692 - 595) (GFCI Range:  617 - 579) (GFCI Range:  670 - 568) (GFCI Range:  571 - 549)

Boston (652) Amsterdam (604) Bahrain (587) Bangkok (549)

Edinburgh (615) Copenhagen (587) British Virgin Islands (596) Kuala Lumpur (571)

Melbourne (617) Dublin (612) Cayman Islands (615) Mumbai (562)

Stockholm (595) Madrid (581) Gibraltar (568)

Sydney (670) Milan (579) Guernsey (632)

Tokyo (692) Montreal (617) Hamilton (612)

Vancouver (623) Munich (610) Isle of Man (618)

Seoul (615) Jersey (643)

Vienna (583) Shenzhen (670)

Taipei (638)

Established Players Local Diversified Local Nodes Evolving Centres

(GFCI Range: 647 - 566) (GFCI Range: 606 - 480) (GFCI Range: 600 - 535) (GFCI Range: 574 - 447)

Johannesburg (566) Athens (480) Bahamas (557) Budapest (481)

Washington D.C. (647) Brussels (591) Buenos Aires (535) Glasgow (570)

Helsinki (573) Jakarta (535) Istanbul (470)

Lisbon (529) Malta (565) Prague (543)

Mexico City (563) Manila  (527) Reykjavik (447)

Osaka (606) Mauritius (552) Riyadh (507)

Oslo (581) Monaco (578) Rome (574)

Sao Paulo (590) Qatar (600) St. Petersburg (501)

Warsaw (520) Rio de Janeiro (566) Tallinn (488)

Wellington (582)

Global

Transnational

Local
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ƛƴǾƻƭǾŜŘ ƛƴ Ƴƻǎǘ ǎŜŎǘƻǊǎ ǘƻ ōŜ ŀƴ Ψ9ǎǘŀōƭƛǎƘŜŘ ¢ǊŀƴǎƴŀǘƛƻƴŀƭΩ ŎŜƴǘǊŜΦ  Further development 
combined with improvement ƻŦ ǘƘŜ ǊŜǇǳǘŀǘƛƻƴ ƻŦ 5ǳōƭƛƴΩǎ LCSC will probably mean Dublin 
ǿƛƭƭ ōŜ ǇǊƻŦƛƭŜŘ ŀǎ ŀƴ Ψ9ǎǘŀōƭƛǎƘŜŘ ¢ǊŀƴǎƴŀǘƛƻƴŀƭΩ ŎŜƴǘre in the short to medium term. 
 
A notable story in GFCI 6 was the rise of the Asian centres, with all of them showing a 
marked increase in scores. This strong performance has continued in GFC 7, with all centres 
apart from Shenzhen showing a further increase in scores. Particularly notable are the rise 
of Tokyo into fifth place and the substantial increases in points for Beijing and Seoul. Whilst 
Shenzhen has fallen by 25 points, it remains in the top ten, in 9th place, although lacking the 
connectivity that puts Beijing and Shanghai in tƘŜ ΨƎƭƻōŀƭΩ ǎŜǘ ƻŦ ǇǊƻŦƛƭŜǎΦ  
 
The GFCI questionnaire asks respondents which financial centres they believe are suffering 
most as a result of the current financial crisis:  the responses indicate that New York, London 
and Dubai are perceived to have been impacted the most, with 110, 89 and 51 mentions 
respectively.  Dublin received only 11 mentions. 
 
The main concerns voiced about New York were with regard to the potential for new 
ǊŜƎǳƭŀǘƻǊȅ ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƻ ōŜ ŘŀƳŀƎƛƴƎ ǘƻ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ [ƻƴŘƻƴΩǎ ƎǊŜŀǘŜǎǘ challenges 
were likewise perceived to be the fear of a regulatory backlash and the levels of corporate 
and personal taxation that may drive high earners abroad. The loss of skilled personnel to 
the industry is a concern of respondents in all the leading centres and the most commonly 
ƛŘŜƴǘƛŦƛŜŘ Ǌƛǎƪǎ ǇƻǎŜŘ ōȅ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŎǊƛǎƛǎ ƛƴ ƎŜƴŜǊŀƭ ŀǊŜ ŀ ǊŜƎǳƭŀǘƻǊȅ ΨƪƴŜŜƧŜǊƪΩΣ ŦƻƭƭƻǿŜŘ 
by credit risk and then a more general recession.   
 
Clearly the Business Environment is viewed as the key area of competitiveness - it is 
mentioned in responses more often than People and Infrastructure combined.  This is a 
reflection of the regulatory reaction to the financial crisis but also reflects concerns over 
taxation.  One of the themes that emerge from the respondents is the need for 
predictability and stability of regulation.   
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In GFCI 7, Dublin is in 31st position (equal with Hamilton) with a score of 612 on a scale with 
ŀ ǘƘŜƻǊŜǘƛŎŀƭ ƳŀȄƛƳǳƳ ƻŦ мΣлллΦ  5ǳōƭƛƴΩǎ rating in the GFCI has remained fairly constant in 
the six past editions of the GFCI: 
 

GFCI Rank Rating 

GFCI 1 (March 2007) 22nd 579 

GFCI 2 (September 2007) 15th 605 

GFCI 3 (March 2008) 13th  613 

GFCI 4 (September 2008) 13th  622 

GFCI 5 (March 2009) 10th 618 

GFCI 6 (September 2009) 23rd  613 

GFCI 7 (March 2010) 31st 612 

 
5ǳōƭƛƴΩǎ ŘŜŎƭƛƴŜ ǘƻ омst position in GFCI 7 is possibly an over-reaction to the economic crisis.  
{ƛƳƛƭŀǊƭȅ 5ǳōƭƛƴΩǎ Ǉƻǎƛǘƛƻƴ ŀǎ ƘƛƎƘ ŀǎ млth in GFCI 5 and possibly even 13th in GFCI 3 and GFCI 
4 are probably over optimistic.  Lǘ ǿƻǳƭŘ ǎŜŜƳ ǘƘŀǘ ŀ ΨƴŀǘǳǊŀƭΩ ƻǊ ǎǘŀōƭŜ Ǉƻǎƛǘƛƻƴ ŦƻǊ 5ǳōƭƛƴ ƛǎ 
between these two extremes.  
 

¢ƘŜ ǎŎƻǊŜǎ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ŘŜǘŀƛƭǎ ƻŦ ƻǘƘŜǊ ΨŎƻƳǇŜǘƛǘƛǾŜ ŎŜƴǘǊŜǎΩ ŀǊŜ ǎƘƻǿƴ ōŜƭƻǿΦ ¢ƘŜǎŜ 
centres were chosen because they are either very close to Dublin in the current GFCI 
rankings (Dubai, Edinburgh, Munich and Amsterdam) or are thought to be directly 
competitive with Dublin by target industry sector (Luxembourg is for example, a strong 
insurance centre) or have some other similar characteristics such as tax advantages 
όDŜƴŜǾŀΣ WŜǊǎŜȅΣ [ǳȄŜƳōƻǳǊƎ ŀƴŘ 5ǳōŀƛύΦ  CƻǊ ǘƘŜ ǎŀƪŜ ƻŦ ǘƘƛǎ ŀƴŀƭȅǎƛǎ ǘƘŜȅ ŦƻǊƳ ǘƘŜ ΨǇŜŜǊ 
ƎǊƻǳǇΩ ŦƻǊ 5ǳōƭƛƴΦ 
 
The scores and assessment details of other competitive centres from this peer group are 
shown below.  The assessments used in GFCI 7 were for the 24 months up to December 
2009. 
 

Centre 
GFCI 7 Rank 

(GFCI 6) 

GFCI 7 
Rating 

(GFCI 6) 

Number of 
Assessments 

Mean of 
Assessments 

Standard 
Deviation of 
Assessments 

Geneva 8th   (9th) 671  (660) 735 685 186 

Jersey 18th   (14th) 643  (640) 580 640 234 

Luxembourg 19th   (16th) 643  (637) 676 647 200 

Dubai 25th   (21st) 618  (617) 671 618 202 

Edinburgh 29th   (27th) 615  (605) 534 601 201 

Dublin 31st   (23rd) 612  (613) 784 615 179 

Munich 33rd   (30th) 610  (588) 337 586 207 

Amsterdam 35th   (31st) 604  (586) 515 598 197 
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In GFCI 7, Dublin is in 31st position with a score of 612.  Dublin has suffered a decline in the 
rankings as many centres ς particularly Asian ones ς have grown significantly in stature.  
¢Ƙƛǎ ƛǎ ŀƭǎƻ ǘƘŜ ŎŀǎŜ ǿƛǘƘ 5ǳōƭƛƴΩǎ ǇŜŜǊ ƎǊƻǳǇ ŎŜƴǘǊŜǎ ς all (bar Geneva) have gained points 
in the ratings but fallen in the rankings. 
 
The GFCI 7 ratings and mean assessments of Dublin peer group centres are illustrated 
graphically below:  
 

 
 
 
The average assessment that Dublin received over the 24 months to December 2009 was 
615. It is interesting however, to examine the different average assessments from 
respondents based in different regions around the world.  The chart below shows how the 
averages vary by region: 
 

 
 
Respondents from UK, North America and the offshore centres were more positive.  Asian 
respondents were less favourable in their assessments.  This is part of a general pattern 
where Asian respondents tend to assess European centres less strongly than Asian centres 
with which they are more familiar.  
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1.1.1 DublinΩǎ Performance in the Main Instrumental Factors 
 
The table below shows a summary of DublinΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǘƘŜ Ƴŀƛƴ ƛƴǎǘǊǳƳŜƴǘŀƭ ŦŀŎǘƻǊǎ 
in comparison with the other major financial centres of its peer group. Factors that have 
been updated since GFCI 6 are in bold with previous ranks in brackets: 
 

Instrumental Factor Dublin Amsterdam Dubai Edinburgh Geneva Jersey Luxembourg Munich 

Centres of Commerce 27
th

  10
th

 35
th

  34
th

 31
st

 - - 23rd 

World Competitiveness 
Scoreboard 

29
th

 18
th

 - 33
rd

 8
th

 33
rd

 20th 21
st

 

Global Competitiveness Index 
44

th
 

(41
st

)       
19

th
 

 (14
th

) 
42

nd
   

(50
th

) 
22

nd
  

(21
st

)  
1

st 

 (6
th

) 
22

nd
 

 (21
st

)  
40

th
  

(43
rd

) 
12

th
 

(12
th

)  

Consumer Price Index 
26

th 

(43
rd

) 
20

th 

(6
th

) 
- 

36
th 

(11
th

) 
11

th 

(8
th

) 
36

th 

(11
th

) 
15

th 

(31
st

) 
3

rd 

(11
th

) 

Credit Ratings 35
th

 7
th

 48
th

 17
th

 1
st

 17
th

 4
th

 5
th

 

City Brands Index 18
th

 8
th

 - 19
th

 12
th

 - - - 

Capital Access Index 35
th

 23
rd

 37
th

 7
th

 5
th

 7
th

 - 40
th

 

Quality of Roads 54
th

 29
th

 15
th

 29
th

 1
st

 - 23
rd

 5
th

 

Banking Industry Country Risk 
Assessments 

34
th 

(12
th

) 
1

st 

(1
st

) 
38

th 

(38
th

) 
12

th 

(12
th

) 
1

st 

(1
st

) 
- 

12
th 

(12
th

) 
12

th
  

(12
th

) 

Global Cities Index 36
th

 21
st

 25
th

 - - - - 32
nd

 

Direct Real Estate Transaction 
Volumes 

14
th

 27
th

 - 28
th

 35
th

 - 31
st

 18
th

 

Business Environment 
14

th 

(29
th

) 
13

th 

(13
th

) 
44

th
 

(45
th

) 
28

th 

(16
th

) 
4

th
  

(4
th

) 
28

th 

(16
th

) 
- 

16
th 

(30
th

) 

Capitalization of Stock Exchanges 
33

rd
  

(33
rd

) 
- - - - - 

31
st 

(31
st

) 
- 

Access Opportunities Index 46
th

 11
th

 20
th

 28
th

 3
rd

 28
th

 21
st

 11
th

 

Most Innovative Countries 38
th

 15
th

 56
th

 28
th

 3
rd

 28
th

 - 6
th

 

Economic Freedom of the World 
11

th 

(26
th

) 
35

th 

(32
nd

) 
34

th 

(39
th

) 
15

th 

(6
th

) 
4

th 

(4
th

) 
15

th 

(6
th

) 
30

th 

(36
th

) 
40

th
  

(33
rd

) 

International Fairs & Exhibitions 49
th

 16
th

 62
nd

 8
th

 30
th

 - 63
rd

 6
th

 

E-Readiness Score 36
th

 3
rd

 49
th

 21
st

 19
th

 21
st

 - 34
th

 

Political Risk 42
nd

 21
st

 45
th

 30
th

 19
th

 30
th

 16
th

 23
rd

 

Index of Economic Freedom 5
th

 28
th

 53
rd

 18
th

 16
th

 18
th

 31
st

 39
th

 

Value of Share Trading 
31

st
  

(31
st

) 
- - - - - 

36
th 

(36
th

) 
- 

Office Space Around the World 34
th

 23
rd

 54
th

 22
nd

 46
th

 - 44
th

 37
th

 

Volume of Share Trading  
29

th
  

(30
th

) 
- - - - - 

34
th 

(34
th

) 
- 

Wage Comparison Index 
9

th 

(5
th

) 
13

th
  

(15
th

) 
27

th 

(27
th

) 
- 

3
rd 

(4
th

) 
- 

7
th 

(9
th

) 
6

th 

(11
th

) 

Top Tourism Destinations 10
th

 16
th

 7
th

 36
th

 48
th

 - 50
th

 28
th

 

Office Occupancy Costs 
40

th 

(44
th

) 
27

th 

(26
th

) 
50

th
  

(52
nd

) 
40

th 

(42
nd

) 
43

rd 

(44
th

) 
25

th 

(23
rd

) 
49

th 

(46
th

) 
31

st 

(33
rd

) 

Cost of Living 11
th

 9
th

 14
th

 - 27
th

 - 6
th

 3
rd

 

Broad Stock Index Levels 
23

rd 

(20
th

) 
37

th 

(37
th

) 
- - - - 

34
th 

(35
th

)
 - 

Employee Effective Tax Rates 50
th

 64
th

 1
st

 46
th

 19
th

 18
th

 34
th

 53
rd

 

Average Days with Precipitation 
64

th
 

(64
th

) 
62

nd 

(62
nd

) 
1

st
 

(1
st

) 
68

th 

(68
th

)  
40

th 

(40
th

) 
60

th 

(60
th

) 
49

th 

(49
th

) 
52

nd 

(52
nd

) 
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Instrumental Factor Dublin Amsterdam Dubai Edinburgh Geneva Jersey Luxembourg Munich 

Personal Safety 13
th

 14
th

 27
th

 - 2
nd

 - 1
st

 10
th

 

Quality of Living Survey 18
th

 10
th

 - - 3
rd

 - 14
th

 5
th

 

Value of Bond Trading 
7

th 

(11
th

)
 - - - - - 

28
th

  
(29

th
) 

- 

City Population Density 22
nd

 - 17
th

 - - - - 24
th

 

 
The table shows a few comparisons1 worth noting: 

 Dublin is ranked higher than Amsterdam in 8 factors and ranked lower in 21 (in GFCI 6 it 
was higher in 7 and lower in 24); 

 Dublin is ranked higher than Dubai in 16 factors and ranked lower in 8 (in GFCI 6 it was 
higher in 19 and lower in 7); 

 Dublin is ranked higher than Edinburgh in 10 factors and ranked lower in 13 (in GFCI 6 it 
was higher in 8 and lower in 17); 

 Dublin is ranked higher than Geneva in 6 factors and ranked lower in 21 (in GFCI 6 it was 
higher in 8 and lower in 22); 

 Dublin is ranked higher than Jersey in 5 factors and ranked lower in 10 (in GFCI 6 it was 
higher in 3 and lower in 15); 

 Dublin is ranked higher than Luxembourg in 11 factors and lower in 15 (in GFCI 6 it was 
higher in 13 and lower in 14); 

 Dublin is ranked higher than Munich in 9 factors and lower in 19 (in GFCI 6 it was higher 
in 12 and lower in 9). 

 
 
  

                                                 
1
 These comparisons exclude indices where one or both of the cities being compared do not have values. 
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Below is a table that shows how Dublin and the peer group cities fared in the updated 
instrumental factors as compared to the previous survey: 
 

Instrumental Factor Dublin Amsterdam Dubai Edinburgh Geneva Jersey Luxembourg Munich 

Global Competitiveness Index Ƹ Ƹ ƶ Ƹ ƶ Ƹ ƶ ǒ 

Consumer Price Index ƶ ƶ - Ƹ ƶ Ƹ ƶ Ƹ 

Banking Industry Country Risk 
Assessments 

Ƹ ǒ ǒ ǒ ǒ - ǒ ǒ 

Business Environment ƶ ƶ ƶ Ƹ ǒ Ƹ - ƶ 

Capitalization of Stock Exchanges ǒ - - - - - ǒ - 

Economic Freedom of the World ƶ Ƹ ƶ ƶ ǒ ƶ ƶ Ƹ 

Value of Share Trading ǒ - - - - - ǒ - 

Volume of Share Trading  ƶ - - - - - ǒ - 

Wage Comparison Index Ƹ ƶ ǒ - ƶ - ƶ Ƹ 

Office Occupancy Costs ƶ Ƹ ƶ ƶ ƶ Ƹ Ƹ ƶ 

Broad Stock Index Levels Ƹ Ƹ - - - - ƶ - 

Average Days with Precipitation ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ 

Value of Bond Trading ƶ - - - - - ƶ - 

 
Key 
 ǒ ς indicates that the ranking did not change from the previous survey 
ƶ ς indicates an increase 
Ƹ ς indicates decrease in rank 
  -  ς indicates that the city has no rank on this instrumental factor 
 
 
1.1.2 Reputational Advantage 
 
!ǎ ƴƻǘŜŘ ŜŀǊƭƛŜǊ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ DC/L ƳƻŘŜƭ ŀƭƭƻǿǎ ǳǎ ǘƻ ŎǊŜŀǘŜ ŀ ƳŜŀǎǳǊŜ ƻŦ ΨǊŜǇǳǘŀǘƛƻƴŀƭ 
ŀŘǾŀƴǘŀƎŜΩΦ  LŦ ǘƘŜ ŀǾŜǊŀƎŜ ƻŦ ŀǎǎŜǎǎƳŜƴǘǎ ƎƛǾŜƴ ǘƻ ŀ ŎŜƴǘǊŜ ƛǎ ƘƛƎƘŜǊ ǘƘŀƴ ǘƘŜ DC/L ǊŀǘƛƴƎΣ 
this indicates that perceptions about a centre (a measure of reputation) are higher than the 
quantitative measures alone would suggest.  In GFCI 5, DublinΩǎ ǊŜǇǳǘŀǘƛƻƴŀƭ ŀŘǾŀƴǘŀƎŜ was 
among the top 20 centres for reputational advantage at a score of +27.  In GFCI 6 the 
reputational advantage has fallen to just +8 and in GFCI 7 it is 0.  This is a clear 
representation of the reputational damage that the financial crisis and economic conditions 
have inflicted on Dublin. 
 
1.1.3 5ǳōƭƛƴΩǎ /ƻƴƴŜŎǘƛǾƛǘȅ 
 
Despite a recent fall in reputation, Dublin is still a very well connected centre.  Responses to 
ǘƘŜ DC/L ƎƛǾŜ ŀ ǎǘǊƻƴƎ ƛƴŘƛŎŀǘƛƻƴ ƻŦ ΨŎƻƴƴŜŎǘƛǾƛǘȅΩ ς how well connected a financial centre is 
with other centres.  Respondents are asked to rate only those centres with which they are 
familiar.  It follows that the number of assessments given to a centre by people not based 
there, indicate how well that centre is known by (and possibly visited by) foreigners ς at 
least those in financial services.  By this measure Dublin does very well - half GFCI 
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respondents who are not based there feel sufficiently familiar with the centre to provide an 
assessment: 

5ǳōƭƛƴΩǎ IƛƎƘ /ƻƴƴŜŎǘƛǾƛǘȅ 
 

 

 

1.1.4 Dublin and its Peer Group ς mini index analysis 
 
As part of the analysis into DublinΩǎ ŎƻƳǇŜǘƛǘƛǾŜ Ǉƻǎƛǘƛƻƴ ǿŜ ŎǊŜŀǘŜŘ a mini-index of Dublin 
and the peer group ς this is what we refer to here as the Peer Group GFCI.  This model just 
includes the eight directly competitive centres:  
 
 

Centre 
Peer Group 
GFCI Rank 

Peer Group 
GFCI Rating 

Main GFCI 
Rating 

Geneva 1 (1) 660 (653) 671 

Luxembourg 2 (3) 637 (637) 643 

Jersey 3 (2) 636 (641) 643 

Dubai 4 (4) 620 (626) 618 

Dublin 5 (5) 616 (621) 612 

Edinburgh 6 (6) 615 (616) 615 

Munich 7 (8) 613 (598) 610 

Amsterdam 8 (7) 610 (607) 604 
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The Peer Group GFCI model was re-run a number of times to generate sub-indices by area 
of competitiveness. The GFCI splits the factors of competiveness into five areas ς business 
environment, people, market access, infrastructure and general competitiveness.  
Examining the categories of the six instrumental factors above, it is clear that many are 
broadly to do with the business environment. 
 
During the compilation of the GFCI over the past three years and with other research we 
have conducted in this area, Z/Yen have gathered a large volume of data.  We are able to 
model this data to show the effect that improvements in the different areas of 
competitiveness might make to a particular financial centre.  This is mapped for Dublin 
below:   
 

 

 
!ƴ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ΨōǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘΩ ŦŀŎǘƻǊǎ ǿƛƭƭ ƘŀǾŜ ŀ ƭŀǊƎŜǊ ǇƻǎƛǘƛǾŜ ŜŦŦŜŎǘ ƻƴ 
5ǳōƭƛƴΩǎ ǎǘŀƴŘƛƴƎ ƛƴ ǘƘŜ DC/L ǘƘŀƴ ƛƳǇǊƻǾŜƳŜƴǘǎ ƛƴ ŀƴȅ ƻǘƘŜǊ ƎǊƻǳǇ ƻŦ ŦŀŎǘƻǊǎΦ  Lƴ ǎƘƻǊǘΣ 
stable politics, government policy, economic conditions, good regulation, low bureaucracy, 
ƭƻǿ ŎƻǊǊǳǇǘƛƻƴ ŀƴŘ ŀ ΨǘǊǳǎǘǿƻǊǘƘȅΩ ŜƴǾƛǊƻƴƳŜƴǘ ŀǇǇŜŀǊ ǘƻ ōŜ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ŦŀŎǘƻǊǎ 
for Dublin at present.   
 
 
 
 
 
 
 
 
 
 
 

Dublin - The Instrumental Factors that Matter  

Factor Improvement

G
FC

I 
R

a
ti

n
g

ALL Bus. Env. General Comp. Market Access

Infrastructure People Tax

Dublinôs Current Position

Business Environment 

Dublin - The Instrumental Factors that Matter  

Factor Improvement

G
FC

I 
R

a
ti

n
g

ALL Bus. Env. General Comp. Market Access

Infrastructure People Tax

Dublinôs Current Position

Business Environment 



 

18 

 

The top ten in the Areas of Competitiveness Sub indices όǿƛǘƘ 5ǳōƭƛƴΩǎ Ǉƻǎƛǘƛƻƴ ƴƻǘŜŘ 
below) are as follows: 
 

Rank People 
Business 

Environment 
Market Access Infrastructure 

General 
Competitiveness 

1 New York  New York  London New York  London  

2 London London  New York  London  New York  

3 Singapore  Hong Kong  Hong Kong  Hong Kong  Hong Kong  

4 Hong Kong  Singapore  Singapore Singapore  Singapore  

5 Tokyo  Chicago  Tokyo  Chicago  Tokyo  

6 Toronto  Tokyo  Zurich  Tokyo  Zurich  

7 Chicago  Zurich  Shanghai  Zurich  Chicago  

8 Sydney  Sydney  Chicago  Sydney  Shanghai  

9 Zurich  Geneva  Geneva  Toronto  Geneva  

10 Shanghai  Toronto  Frankfurt  Shanghai  Shenzhen  

 
5ǳōƭƛƴΩǎ tƻǎƛǘƛƻƴ ƛƴ DC/L т {ǳō-Indices: 
Dublin 35th 26th 41st 30th 42nd 

 

5ǳōƭƛƴΩǎ tƻǎƛǘƛƻƴ ƛƴ DC/L т {ǳō-Indices - Against Peer Group only: 
Dublin 5th 5th 7th  6th 5th  

 
1.1.5 Sub-indices by Industry Sectors 
 
The Peer Group GFCI model was run for different industry sectors ς using only those 
responses from people in the relevant industryΦ  ²Ŝ ŎƻƳǇŀǊŜŘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜǎŜ ΨƛƴŘǳǎǘǊȅ 
ǎŜŎǘƻǊΩ ǘŜǎǘǎ ǘƻ ǎŜŜ Ƙƻǿ DublinΩǎ ǊŀǘƛƴƎ ƛǎ ΨiƴŦƭǳŜƴŎŜŘΩ ōȅ Ƨǳǎǘ ǳǎƛƴƎ responses from one 
sector.  In summary the results (with previous results in brackets) are: 
 

Sector Rank Influence 

Banking  8 (5) -6 (-8) 

Asset Management 6 (6) +5 (+15) 

Insurance 3 (1) -17 (+5) 

Government & Regulatory 3 (4) -48 (-52) 

Professional Services 4 (4) +37 (+32) 

 
These scores indicate that Dublin is viewed comparatively higher by professionals in the 
Insurance and Government & Regulatory sectors, appearing third in the peer group in each 
of the sub-indices: 
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Banking Sector 
Centre Rank Rating Influence 

Geneva 1 (1) 659 (653) -1 (0) 

Luxembourg 2 (2) 647 (648) 10 (11) 

Dubai 3 (3) 640 (639) 20 (13) 

Jersey 4 (4) 630 (626) -6 (-15) 

Munich 5 (7) 617 (608) 4 (10) 

Amsterdam 6 (6) 616 (609) 6 (2) 

Edinburgh 7 (8) 615 (606) 0 (-10) 

Dublin 8 (5) 610 (613) -6 (-8) 

Asset Management Sector 
Centre Rank Rating Influence 

Geneva 1 (2) 648 (663) -12 (10) 

Jersey 2 (1) 637 (668) 1 (27) 

Edinburgh 3 (3) 635 (649) 20 (33) 

Luxembourg 4 (4) 633 (644) -4 (7) 

Munich 5 (8) 624 (612) 11 (14) 

Dublin 6 (6) 621 (636) 5 (15) 

Dubai 7 (5) 616 (638) -4 (12) 

Amsterdam 8 (7) 613 (622) 3 (15) 

 
Insurance Sector 

Centre Rank Rating Influence 

Geneva 1 (2) 600 (619) -60 (-34) 

Dubai 2 (4) 600 (598) -20 (-28) 

Dublin 3 (1) 599 (626) -17 (5) 

Edinburgh 4 (6) 594 (595) -21 (-21) 

Luxembourg 5 (3) 592 (601) -45 (-36) 

Munich 6 (5) 591 (597) -22 (-1) 

Amsterdam 7 (8) 591 (588) -19 (-19) 

Jersey 8 (7) 586 (593) -50 (-48) 

 
Government & Regulatory Sector 

Centre Rank Rating Influence 

Geneva 1 (1) 628 (612) -32 (-41) 

Luxembourg 2 (3) 594 (586) -43 (-51) 

Dublin 3 (4) 568 (569) -48 (-52) 

Dubai 4 (2) 554 (591) -66 (-35) 

Munich 5 (5) 546 (557) -67 (-41) 

Amsterdam 6 (6) 545 (548) -65 (-59) 

Edinburgh 7 (7) 535 (546) -80 (-70) 

Jersey 8 (8) 499 (495) -137 (-146) 

 
Professional Services Sector 

Centre Rank Rating Influence 

Geneva 1 (2) 687 (687) 27 (34) 

Jersey 2 (1) 686 (699) 30 (58) 

Edinburgh 3 (3) 653 (655) 38 (39) 

Dublin 4 (4) 653 (653) 37 (32) 

Munich 5 (5) 649 (653) 36 (55) 

Dubai 6 (6) 644 (649) 24 (23) 

Amsterdam 7 (8) 642 (646) 32 (39) 

Luxembourg 8 (7) 641 (646) 4 (9) 
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1.2 Conclusion 

 
So what can we learn about Dublin?  The city has clearly suffered from the financial crisis 
and the economic climate.  It has suffered reputational damage as much as anything else.  In 
DC/L рΣ 5ǳōƭƛƴΩǎ ǊŜǇǳǘŀǘƛƻƴŀƭ ŀŘǾŀƴǘŀƎŜ ǿŀǎ ҌнтΣ ƛƴ DC/L с ƛǘ ǿŀǎ Ҍу ŀƴŘ in GFCI 7 it is just 0.      
 
Since September 2007 the GFCI rating has remained remarkably consistent ς between 605 
and 622 on a scale of 1,000.  In GFCI 7, Dublin is in 31st position with a score of 612.  Dublin 
has suffered a decline in the rankings as many centres ς particularly Asian ones ς have 
grown significantly in stature.  ¢Ƙƛǎ ƛǎ ŀƭǎƻ ǘƘŜ ŎŀǎŜ ǿƛǘƘ 5ǳōƭƛƴΩǎ ǇŜŜǊ ƎǊƻǳǇ ŎŜƴǘǊŜǎ ς all 
(bar Geneva) have gained points in the ratings but fallen in the rankings. 
 
When asked which financial centres they believe are suffering most as a result of the 
financial crisis, the respondents mentioned New York ten times more frequently than 
Dublin.  Dublin is not seen to have suffered much as a direct result of the financial crisis per 
se, but as a result of economic conditions before, during and after the crisis.  Dublin 
certainly lost some of its cost competitiveness in the first years of the 21st century although 
some of this advantage is now being re-gained by reductions in property and wage costs. 
 
5ǳōƭƛƴΩǎ ŘŜŎƭƛƴŜ ǘƻ омst position in GFCI 7 is possibly an over-reaction to the economic crisis.  
{ƛƳƛƭŀǊƭȅ 5ǳōƭƛƴΩǎ Ǉƻǎƛǘƛƻƴ ŀǎ ƘƛƎƘ ŀǎ млth in GFCI 5 and possibly even 13th in GFCI 3 and GFCI 
4 are probably over optimistic.  Lǘ ǿƻǳƭŘ ǎŜŜƳ ǘƘŀǘ ŀ ΨƴŀǘǳǊŀƭΩ ƻǊ ǎǘŀōƭŜ Ǉƻǎƛǘƛƻƴ ŦƻǊ 5ǳōƭƛƴ ƛǎ 
somewhere between these two extremes.  
 
Dublin is profiled as a Ψ¢ransnational DiversifiedΩ centre ς well connected but not as well as 
the global leaders and also well diversified.  Responses to the GFCI give a strong indication of 
ΨŎƻƴƴŜŎǘƛǾƛǘȅΩ ŀƴŘ ŀƭƳƻǎǘ ƘŀƭŦ ƻŦ DC/L ǊŜǎǇƻƴŘŜƴǘǎ ǿƘƻ ŀǊŜ ƴƻǘ ōŀǎŜŘ ƛƴ 5ǳōƭƛƴ ŦŜŜƭ 
sufficiently familiar with the centre to provide an assessment. 
 
Dublin is not yet seen as being sufficiently deeply involved in most sectors to be an 
Ψ9ǎǘŀōƭƛǎƘŜŘ ¢ǊŀƴǎƴŀǘƛƻƴŀƭΩ ŎŜƴǘǊŜΦ  We believe that there is significant potential for Dublin 
to become an ΨEstablished TransnationalΩ centre in the future. 
 
Looking at Instrumental Factors, Dublin has improved its standing against Amsterdam and 
Edinburgh but is slightly less competitive against the other peer group centres.  It has 
declined in the Global Competitiveness Index, the Banking Industry Country Risk 
Assessments, the Wage Comparison Index and the Broad Stock Index Levels.  It has risen in 
competitiveness in the Consumer Price Index, the Business Environment, Economic 
Freedom of the World, the Volume of Share Trading, Office Occupancy Costs and the Value 
of Bond Trading.  
 
Dublin remains in 5th place in the peer group GFCI and has improved its standing amongst its 
peers in the Business Environment sub-index.  It has lost ground slightly in Infrastructure 
and Market Access.  Dublin has gained ground against its peers in the Government and 



 

21 

 

Regulatory sub-index, maintained its position in Asset Management and Professional 
Services but has declined slightly in Banking and perhaps surprisingly in Insurance.  These 
small declines are probably not indicative of long term trends. 
 
We believe that the brand image of Dublin has suffered more than many centres as a result 
of the financial crisis.  The reputation of Dublin as a financial centre must be enhanced.  This 
needs to be achieved through marketing and PR ς building the brand of Dublin.   

 
άL ƭƻǾŜ 5ǳōƭƛƴ ōǳǘ Ƴŀƴȅ ǇŜƻǇƭŜ Ƨǳǎǘ ŘƻƴΩǘ ǘƘƛƴƪ ƻŦ ƛǘ ŀǎ ŀ ŦƛƴŀƴŎƛŀƭ ŎŜƴǘǊŜ - it 

ŎƻǳƭŘ Řƻ ǎƻ ƳǳŎƘ ƳƻǊŜ ǘƻ ǇǊƻƳƻǘŜ ƛǘǎŜƭŦέΦ 
London based venture capitalist 

 
Crucially, Dublin should be marketing itself as a very competitive centre for financial services 
activity and particularly insurance and reinsurance. 
 
In addition to mainstream marketing activities, one means of marketing Dublin is to get the 
financial community in the city to participate in the GFCI questionnaire.  This will draw 
ŀǘǘŜƴǘƛƻƴ ǘƻ 5ǳōƭƛƴΩǎ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ŀƴŘ ƘŜƭǇ ǊŀƛǎŜ 5ǳōƭƛƴΩǎ ǇǊƻŦƛƭŜ ŀǎ ŀƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
financial centre.  The link to the survey is: http://www.zyen.info/gfci/ 
 
Despite recent setbacks, we believe that Dublin has a healthy future as a financial centre.  It 
has a good infrastructure, a good business environment and a skilled workforce.  The 
ŦǳƴŘŀƳŜƴǘŀƭǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ŀƴŘ ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ŀ ƭƻǘ ƻŦ ōŜƭƛŜŦ ƛƴ ǘƘŜ ŎƛǘȅΩǎ ǇǊƻǎǇŜŎǘǎ ƻŦ ŀǘǘǊŀŎǘƛƴƎ 
insurance and asset management businesses.      
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1.3 Appendix A ς Details of Instrumental Factors 

 
1.3.1 The Main GFCI Instrumental Factors 
 
In order to discover the instrumental factors of particular interest, we have listed the top 20 
(in terms of correlation to GFCI 7 rankings) in the table below. We have also included 
fourteen other city based instrumental factors with lower correlations as these are of 
potential interest to Dublin.  Please note that these indices are either based on individual 
cities or are based on the countries where the financial centres are based:  
 

Instrumental Factor2 Source Country/ 
City Based 

R2 with 
GFCI 

Centres of Commerce Index MasterCard City 0.595 

World Competitiveness Scoreboard 
IMD, World Competitiveness 

Yearbook 
Country 0.526 

Global Competitiveness Index World Economic Forum Country 0.480 

CPI (percentage change on one year 
ago) 

The Economist Country 0.393 

Credit Ratings 
Institutional Investor 

Magazine 
Country 0.379 

City Brands Index Anholt City 0.371 

Capital Access Index Milken Institute Country 0.360 

Quality of Roads World Economic Forum Country 0.351 

Banking Industry Country Risk 
Assessments 

Standard & Poor Country 0.350 

Global Cities Index AT Kearney City 0.346 

Direct Real Estate Transaction 
Volumes 

Jones Lang LaSalle City 0.342 

Business Environment Economist Intelligence Unit Country 0.316 

Capitalization of Stock Exchanges 
World Federation of 

Exchanges 
City 0.315 

Access Opportunities Index SRI International Country 0.307 

¢ƘŜ ²ƻǊƭŘΩǎ aƻǎǘ LƴƴƻǾŀǘƛǾŜ 
Countries 

Economist Intelligence Unit Country 0.306 

Economic Freedom of the World Fraser Institute Country 0.282 

Number of International Fairs and 
Exhibitions 

World Economic Forum Country 0.277 

E-Readiness Score Economist Intelligence Unit Country 0.258 

Political Risk Exclusive Analysis Ltd Country 0.255 

Index of Economic Freedom Heritage Foundation Country 0.237 

Value of Share Trading 
World Federation of 

Exchanges 
City 0.220 

Office Space Around the World Cushman & Wakefield City 0.218 

                                                 
2
 The table excludes ñIntellectual Capitalò and ñLifestyle Assetsò by PWC, ñAirport Satisfactionò by Skytraxx 

and ñVolumes of Stock Futures and Options Tradingò by World Federation of Stock Exchanges as these do not 

rank Dublin.    
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Instrumental Factor2 Source Country/ 
City Based 

R2 with 
GFCI 

Volume of Share Trading 
World Federation of 

Exchanges 
City 0.217 

Wage Comparison Index UBS City 0.202 

Top Tourism Destinations Eurostat City 0.147 

Office Occupancy Costs CBRE City 0.132 

Cost of Living Mercer HR City 0.054 

Broad Stock Index Levels 
World Federation of 

Exchanges 
City 0.050 

Employee Effective Tax Rates Price Waterhouse Coopers City 0.025 

Average Days with Precipitation {ǇŜǊƭƛƴƎΩǎ .Ŝǎǘ tƭŀŎŜǎ City 0.024 

Personal Safety Mercer HR City 0.017 

Quality of Living Survey Mercer HR City 0.014 

Value of Bond Trading 
World Federation of 

Exchanges 
City 0.012 

City Population Density City Mayor Statistics City 0.003 

 
 
It is important to recognise that where we refer to ranks, these are the ranks between GFCI 
centres only (they are not rankings within the individual indices ς some of which include 
over 150 countries or cities).    
 
Centres of Commerce Index (City Based) ς This index has not been updated since GFCI 6. It 
ranks Dublin on the 27th place; Dublin is nevertheless in the top three of its peer group 
outranked only by Amsterdam in 10th position and Munich ranked 23rd.  Geneva, Edinburgh 
and Dubai are further down the list outside the top 30.  
 
The index is developed by a panel of experts in economics, sociology and urban studies. It 
classifies 75 cities according to their significance in international commerce and as global 
and regional economic and cultural centres.  The index groups 43 indicators and 74 sub 
indicators (with different weightings) into 7 major factors.  

 Legal and political framework ς ǘƘŜ ƳŜŀǎǳǊŜǎ ǳǎŜŘ ŦƻǊ ǘƘƛǎ ŦŀŎǘƻǊ ŀǊŜ aƻƻŘȅΩǎ ǊŀǘƛƴƎǎΣ 
bank ratings, several indicators that compile the ease of dealing with licenses, of 
registering property and of trading across borders; 

 Economic stability ς comprised of GDP growth volatility, exchange rate volatility and 
inflation volatility; 

 Ease of doing business ς this factor covers many measures such as banking services, 
corporate tax burden, investor protection, ease of starting and closing a business, 
getting credit, employing workers, the number of conventions and exhibitions facilities 
and ease of entry; 

 Financial flow ς measures the financial network a city has in terms of banking, insurance 
and securities; it also takes into account equity and earned transactions and the trade of 
derivatives and commodities contracts; 
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 Business centre ς reflects air passengers and air phone traffic, international air 
passŜƴƎŜǊǎ ŀƴŘ ŀƛǊ ŎŀǊƎƻ ǘǊŀŦŦƛŎΦ  Lǘ ŀƭǎƻ ŎƻƴǎƛŘŜǊǎ ǇƻǊǘ ¢9¦Ωǎ3, the number of five star 
hotels and commercial real estate development; 

 Knowledge creation and information flow ς comprised of 8 different quantitative 
measures: number of universities, number of medical schools, number of MBA 
programs, patent application per million people, search engine hits, researchers per 
million people, scientific and technical journal articles per million people, and 
broadband access per thousand people; 

 Liveability ς this factor reflects the quality of life, basic services, health and safety and 
personal freedom. 

 
Of all the listed factors Dublin scores high only in ease of doing business, where it rivals 
Singapore, London, Hong Kong and New York. Unfortunately in other measures it falls 
behind many other cities and is in the lower half of the GFCI centres. 
 
We have tried to assess how influenceable each factor is ς Ƙƻǿ Ŝŀǎƛƭȅ ŎƻǳƭŘ 5ǳōƭƛƴΩǎ ǇƻƭƛŎȅ 
makers influence its competitiveness in this factor in the short to medium term.  In this 
ƛƴǎǘǊǳƳŜƴǘŀƭ ŦŀŎǘƻǊΣ ǘƘŜ ΨƭŜƎŀƭ ŀƴŘ ǇƻƭƛǘƛŎŀƭ ŦǊŀƳŜǿƻǊƪΩ Ŏŀƴ ōŜ ƛƴŦƭǳŜƴŎŜŘ ǘƘǊƻǳƎƘ 
appropriate government policies.  
 
World Competitiveness Scoreboard (Country Based) ς Ireland is ranked 29th in this factor 
behind Geneva, Amsterdam, Luxembourg and Munich (in this order). This index has not 
changed since the previous report was issued 
 
The survey compiled by IMD, a leading global business school based in Geneva and ranks 57 
economies in a competitiveness scoreboard; the scoreboard is based on 331 various criteria 
divided into 4 broad sub-groups:  

 Economic performance which measures size, growth, wealth and forecasts for the 
domestic economy, international trade, international investment, employment and 
price levels; 

 Government efficiency measures business legislation in terms of openness, 
competition and labour regulations, the institutional framework, fiscal policy, public 
finance and societal framework;  

 Business efficiency reflects business productivity, efficiency, management practices, 
attitudes and values, financial management, bank and stock market efficiency as well 
as costs, relations and availability of skills in the labour market;  

 Infrastructure measures basic, scientific and technological infrastructure as well as 
health, environment and education.  

 
Many areas of Government Efficiency and Infrastructure are influenceable by policymakers 
and IMD offers detailed country profiles, which would help to better understand the 
ŎƻǳƴǘǊȅΩǎ ǇƻǎƛǘƛƻƴΦ   
 

                                                 
3
 TEU ï Twenty-foot Equivalent Unit ï this is a unit of cargo capacity often used to describe the capacity of 

container ships or container terminals; it is based on the volume of a standard 20 foot long container 
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Global Competitiveness Index (Country Based) ς Here Dublin is ranked 44th, down from 41st 
last year. This survey ranks more countries than the World Competitiveness Scoreboard 
described above and the ranking reflects the fact that it is country based; there are a 
number of countries outranking Ireland. In the original survey Ireland has dropped three 
places from 22nd in the 2008-09 survey to 25th in the latest 2009-10 survey. Luxembourg and 
Dubai have now overtaken Dublin and are ranked 40th and 42nd respectively. Geneva comes 
first not only among the peer group but overall. Munich retains the 12th position while 
Amsterdam has dropped from 13th to 19th place. 
 
The Global Competitiveness Index rankings are drawn from a combination of publicly 
available hard data and the results of the Executive Opinion Survey, a comprehensive annual 
survey conducted by the World Economic Forum, together with its network of partner 
institutes. It ranks 132 countries this year, which can explain why there is such a large gap 
ōŜǘǿŜŜƴ LǊŜƭŀƴŘΩǎ Ǌŀƴƪ ƛƴ ǘƘƛǎ ŦŀŎǘƻǊ ŀƴŘ ǘƘŜ ǎimilarly sounding World Competitiveness 
Scoreboard, which ranks only 57 economies and where Ireland is 19th.  The overall index is 
derived from three sub-indices: 

 Basic requirements include the main factors without which not even the most 
unsophisticated economy could not work ς institutions, infrastructure, macroeconomic 
stability and health and primary education; 

 9ŦŦƛŎƛŜƴŎȅ ŜƴƘŀƴŎŜǊǎ ŀǊŜ ǘƘŜ ŦŀŎǘƻǊǎ ǘƘŀǘ ǇƭŀŎŜ ŀ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳȅ ƻƴ ǘƘŜ ƴŜȄǘ ǎǘŀƎŜ ƻŦ 
development; they are higher education, goods market efficiency, labour market 
efficiency, financial market sophistication, technological readiness and market size 
(which includes export markets to which domestic firms have access); 

 Innovation factors are the last two factors that serve to distinguish the most advanced 
knowledge based economies: business sophistication and innovation.  

 
This index includes levels of competition and barriers to trade, both of which are potentially 
influenceable by policymakers. Ireland seemingly falls behind in the basic requirements with 
low scores for infrastructure and macroeconomic stability. Another area where Ireland 
could do more according to this survey is technological readiness.  
 
Consumer Price Index (percentage change on previous year) (Country Based) ς Dublin has 
made a significant progress in taming down inflation and is now ranked 26th ς down from 
43rd in the last survey. Cities based in countries that have experienced lower annual inflation 
are ranked ahead of Dublin ς Amsterdam is 20th (up from 6th), Geneva 11th (from 8th), while 
Luxembourg has climbed to 15th place, up from 31st. Edinburgh and Jersey have dropped to 
36th place from 11th and now fall 10 places behind Dublin. Dubai is not ranked in this factor. 
 
The Economist publishes weekly economic and financial indicators including output, prices 
and jobs. The data used for retail price changes in GFCI is the percentage change in 
consumer prices on a year ago. 
 
Credit Ratings (Country Based) ς This index was not updated since GFCI6 so the scores and 
ranks have not changed. Dublin is ranked 35th ahead only of Dubai, which is 48th. Geneva is 
again top amongst the peer group, followed by Luxembourg in 4th, Munich in 5th and 
Amsterdam in 7th place. 
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The rankings are compiled by the Institutional Investor Magazine and are based on grades 
from 0 to 100 assigned by a multitude of senior sovereign risk analysts, economists and 
managers at leading financial institutions. The scores given reflect the probability that a 
country will default with 100 being the smallest risk and 0 ς the greatest.  
 
/ƭŜŀǊƭȅ 5ǳōƭƛƴΩǎ Ǉƻǎƛǘƛƻƴ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ ŘƻǿƴƎǊŀŘƛƴƎ ƻŦ LǊŜƭŀƴŘΩǎ ŎǊŜŘƛǘ 
rating.  Ireland is already working hard to restore its otherwise high international position.  
 
City Brands Index (City Based) ς This factor has not been changed since GFCI6. Here Dublin 
is ranked 18th with Amsterdam and Geneva the only cities ranked ahead at 8th and 12th place 
respectively.  Edinburgh is ranked 19th just after Dublin. 
 
The City Brands Index is an analytical ranking of the worldΩǎ Ŏƛǘȅ ōǊŀƴŘǎ ǘƘŀǘ Ǌŀƴƪǎ пл ǿŜƭƭ 
known cities the responses of nearly 20,000 consumers in 18 countries.  The results are a 
measure of how cities are perceived by others in terms of six components: 

 presence - ŀ ŎƛǘȅΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎǘŀǘǳǎ ŀƴŘ ǎǘŀƴŘƛƴƎΤ 

 place - ŀ ŎƛǘȅΩǎ ōŜŀǳǘȅΣ ŎƭƛƳŀǘŜ ŀƴŘ ƻǘƘŜǊ ǇƘȅǎƛŎŀƭ ŀǘǘǊƛōǳǘŜǎΤ  

 potential - ŀ ŎƛǘȅΩǎ ŜŎƻƴƻƳƛŎ ŀƴŘ ŜŘǳŎŀǘƛƻƴŀƭ ƻǇǇƻǊǘǳƴƛǘƛŜǎΤ 

 pulse - ŀ ŎƛǘȅΩǎ ǳǊōŀƴ ŀǇǇŜŀƭ ŀƴŘ ƭƛŦŜǎǘȅƭŜΤ 

 people ς ŀ ŎƛǘȅΩǎ ŦǊƛŜƴŘƭƛƴŜǎǎΣ ƻǇŜƴƴŜǎǎΣ ŎǳƭǘǳǊŀƭ ŘƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ŀƴŘ ǎŀŦŜǘȅΤ 

 pre-requisites - ŀ ŎƛǘȅΩǎ ōŀǎƛŎ ǉǳŀƭƛǘƛŜǎ ƛƴŎƭǳŘƛƴƎ ƘƻǘŜƭǎΣ ǎŎƘƻƻƭǎΣ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ ŀƴŘ 
sports. 

 
This majority of measures in this index cannot be easily influenced by policymakers in the 
short term. 
 
Capital Access Index (Country Based) ς This factor was not updated since GFCI6 and the 
scores and ranks remain the same. Dublin is ranked 35th along with Paris and followed 
closely by Dubai in 37th place.  The peer group leaders in this survey are Geneva, Edinburgh 
and Jersey; Amsterdam is also ranked ahead of Dublin. 
 
This index analyses the breadth, depth and vitality of capital markets across 122 countries 
that account for 99% of world GDP.  Countries are ranked according to their support to 
economic activity.  There are 58 variables assessed for each country, grouped into 7 
components (sub indices) that include: 

 Macroeconomic environment ς with 25% weighting ς this component measures how 
ŦŀǾƻǳǊŀōƭŜ ŀ ŎƻǳƴǘǊȅΩǎ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŜƴǾƛǊƻƴƳŜƴǘ ƛǎ ǘƻ ǊǳƴƴƛƴƎ ŀƴŘ ŦƛƴŀƴŎƛƴƎ ŀ 
business;  

 Institutional environment ς 25% weighting ς ǘƘŜ ƭŜǾŜƭ ǘƻ ǿƘƛŎƘ ŀ ŎƻǳƴǘǊȅΩǎ ƛƴǎǘƛǘǳǘƛƻƴŀƭ 
framework supports business financing activities. Its variables include enforceable 
property rights, an efficient judicial system, bankruptcy procedures and levels of 
corruption;  

 Financial and banking institutions ς 10% weighting ς a measure of the level of 
involvement by financial institutions in business financing through ease of access to 
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bank loans, efficiency and soundness of the banking system and the level of private 
sector credit;.  

 Equity market development ς 10% weighting ς a measure of the importance of financing 
business operations for a given country through the liquidity of the stock market, its 
capitalisation relative to GDP and securitised assets issuance relative to GDP; 

 Bond market development ς 10% weighting ς some of the variables are private and 
public bonds relative to GDP and securitised asset issuance relative to GDP;  

 Alternative sources of capital ς 10% weighting ς measures the use of alternative 
financing tools such as venture capital, private placements and credit cards; 

 International funding ς 10% weighting ς measures the level of foreign capital available in 
a given country through volatility of exchange rates, sovereign ratings, international 
reserve holdings, portfolio capital and FDI.  

 
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ /ŀǇƛǘŀƭ !ŎŎŜǎǎ LƴŘŜȄΣ LǊŜƭŀƴŘ ŘƻŜǎƴΩǘ Řƻ ǿŜƭƭ ƛƴ ƳŀŎǊƻŜŎƻƴƻƳƛŎ 
environment and equity market development; however it has a relatively good position in 
the rest of the components and is in the top three for international funding.  Clearly a 
number of the variables used to construct this index are influenceable and the Milken 
Institute has a detailed breakdown of all the variables used for the composition of the seven 
components.  
 
 
 
Quality of Roads (Country Based) ς This measure has not changed since the last survey. 
Dublin is ranked 54th in this measure outranked by a large margin by all other cities ς the 
last but one from the peer group is Amsterdam that shares 29th place with Edinburgh.  
Geneva is the leader ranked 1st. 
 
¢Ƙƛǎ ƛƴŘŜȄ ƛǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ ²ƻǊƭŘ 9ŎƻƴƻƳƛŎ CƻǊǳƳΩǎ ¢ǊŀǾŜƭ ŀƴŘ ¢ƻǳǊƛǎƳ /ƻƳǇŜǘƛǘƛǾŜƴŜǎǎ 
Index.  Quality of roads aims to rank countries according to the quality of their road 
infrastructure and is one of the measures used to compile a ǎǳō ƛƴŘŜȄ ǊŜŦƭŜŎǘƛƴƎ ŀ ŎƻǳƴǘǊȅΩǎ 
ground infrastructure. It is based on an opinion survey conducted through a questionnaire 
ŀƴŘ ƛǎ ƘŜƴŎŜ ƳƻǊŜ ƛƴŘƛŎŀǘƛǾŜ ƻŦ ǘƘŜ ǇǳōƭƛŎΩǎ ǇŜǊŎŜǇǘƛƻƴ ƻŦ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǊƻŀŘǎ ǊŀǘƘŜǊ ǘƘŀƴ 
hard data 
 
In the actual survey Ireland is ranked 66th with the same rating as Mexico, Hungary, Georgia 
ŀƴŘ tŀƪƛǎǘŀƴΦ DƛǾŜƴ ǘƘŀǘ ǘƘŜ ǊŀǘƛƴƎ ƛǎ ōŀǎŜŘ ƻƴ ǇŜƻǇƭŜΩǎ ǇŜǊŎŜǇǘƛƻƴǎ ƛǘ ƛǎ ǇǊƻōŀōƭȅ ƴƻǘ 
directly influenceable in the short term.  It is worth noting that in the Global 
Competitiveness Index (see above) Ireland actually has its lowest rank for infrastructure. 
 
Banking Industry Country Risk Assessments (BICRA) (Country Based) ς 5ǳōƭƛƴΩǎ Ǌŀƴƪ Ƙŀǎ 
dropped from 12th to 34th. This actually means that the country has moved from the second 
to the third tier of this index and it is now perceived as more risky (see below). This is not 
altogether surprising considering all the negative effects from the financial crisis. Munich, 
Edinburgh and Luxembourg have retained their positions in the second tier and are still 
ranked 12th. Amsterdam and Geneva are ranked 1st in the top tier, while Dubai is in 4th place 
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ς this makes Dublin the only city from the peer group that has changed its position since the 
last survey, unfortunately for the worse. 
 
{ǘŀƴŘŀǊŘ ϧ tƻƻǊΩǎ wŀǘƛƴƎ {ŜǊǾƛŎŜǎ Ǌŀƴƪǎ ǘƘŜ Ǌƛǎƪ ƛƴ уф ŎƻǳƴǘǊƛŜǎΩ ōŀƴƪƛƴƎ ǎȅǎǘŜƳǎ ŀŎŎƻǊŘƛƴƎ 
to their respective economic, regulatory and legal environment as well as the credit 
positions of the financial institutions that operate in this environment. Countries are given 
iƴŘƛǾƛŘǳŀƭ ǎŎƻǊŜǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜƛǊ ŦƛƴŀƴŎƛŀƭ ǎȅǎǘŜƳǎΩ ǊŜƭŀǘƛǾŜ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎΣ 
ǎǘǊǳŎǘǳǊŜ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳȅΣ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ 
quality and effectiveness of bank regulation and the track record of its centǊŀƭ ōŀƴƪΩǎ ŎǊƛǎƛǎ 
management; a key element that accounts for the credit structure is the proportion of gross 
ǇǊƻōƭŜƳŀǘƛŎ ŀǎǎŜǘǎ όDt!Ωǎύ ǎǳŎƘ ŀǎ ƻǾŜǊŘǳŜ ƭƻŀƴǎΣ ƴƻƴ-performing assets sold to special 
purpose vehicles and restructured debt including foreclosed assets (mainly real estate) 
recovered through loan rearrangements.  
 
Legal and regulatory infrastructure as well as quality and effectiveness of bank regulation 
ŀǊŜ ƛƴŦƭǳŜƴŎŜŀōƭŜ ōȅ ƎƻǾŜǊƴƳŜƴǘ ǇƻƭƛŎƛŜǎΦ Lƴ ǘƘƛǎ ǎǳǊǾŜȅ LǊŜƭŀƴŘΩǎ ōŀƴƪƛƴƎ ǎȅǎǘŜƳ ƛǎ ǇƭŀŎŜŘ ƛn 
the 3rd of ten broad risk groups ς the first group being the least risky; Ireland is still in the 
ƎǊƻǳǇ ǘƘŀǘ Ƙŀǎ ǘƘŜ ƭŜŀǎǘ Dt!ΩǎΦ 
 
Global Cities Index (City Based) ς Dublin is ranked 36th behind Amsterdam at 21st, Dubai at 
25th and Munich at 32nd place. The factor has not been updated 
 
¢ƘŜ Dƭƻōŀƭ /ƛǘƛŜǎ LƴŘŜȄ ƛǎ ŀ ƳŜŀǎǳǊŜ ƻŦ ǘƘŜ ŎƛǘƛŜǎΩ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎǘŀǘǳǎ ŀƴŘ ǘƘŜƛǊ ƛƴŦƭǳŜƴŎŜ ƻƴ 
the rest of the world; this encompasses the cities that host to the biggest capital markets, 
the most elite universities, the most powerful international organisations, the wealthiest 
multinationals and the most diverse and well-educated populations.  The survey ranks 60 
cities according to 24 diverse indicators grouped into 5 broad dimensions:  

 business activity ς measureǎ ǘƘŜ ǾŀƭǳŜ ƻŦ ŀ ŎƛǘȅΩǎ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘǎΣ ǘƘŜ ƴǳƳōŜǊ ƻŦ 
Fortune 500 firms headquartered and the volume of goods that pass through the 
city; 

 human capital ς ƛƴŎƭǳŘŜǎ ǘƘŜ ǎƛȊŜ ƻŦ ŀ ŎƛǘȅΩǎ ƛƳƳƛƎǊŀƴǘ ǇƻǇǳƭŀǘƛƻƴΣ ƴǳƳōŜǊ ƻŦ 
international schools and percentage of citizens with university degrees; 

 information exchange ς the number of international news agencies, amount of 
international news in local newspapers and the number of broadband subscribers; 

 cultural experience ς includes measures that reflect the level of diverse attractions 
that the city can offer for residents and travellers ς everything from major sporting 
events to the number of performing arts venues; 

 political engagement ς this measure includes the number of embassies and 
consulates, major think-tanks, international organisations, sister city relationships 
and political conferences that a city hosts. 

 
In the overall survey Dublin is ranked 44th (some of the cities ahead of it are not part of the 
GFCI survey). The two areas where Dublin falls behind the most (it is in 48th place in both) 
are information exchange and political engagement.  Dublin rates better than its overall 
rank in cultural experience (30th), human capital (39th) and business activity (41st). 
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This ranking is hard to influence by policymakers but it suggests that Dublin is not enough 
sufficiently politically engaged on the international level. 
 
 
Direct Real Estate Transaction Volumes (City Based) ς Dublin is ranked 14th, which makes it 
the leader in its peer group with Munich second in 18th place and Amsterdam third in 27th. 
This factor has not been updated either, so cities has retained their relative positions. 
 
The Direct Real Estate Volumes measures the total value of commercial real estate traded in 
a market during 12 month period (covering Office, Retail, Industrial and Hotel investments).  
Residential, Development and Entity-level deals are excluded.  Data is from over 150 Jones 
Lang LaSalle offices worldwide, and third party data providers. 
 
This is not an easy measure to influence except indirectly through property, business and 
C5L ŦǊƛŜƴŘƭȅ ǇƻƭƛŎƛŜǎΦ Lǘ ƛǎ ǿƻǊǘƘ ƴƻǘƛƴƎ ǘƘŀǘ ƛƴ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΩǎ 9ŀǎŜ ƻŦ 5ƻƛƴƎ .ǳǎƛƴŜǎǎ LƴŘŜȄ 
Ireland is ranked 79th ƛƴ ǘƘŜ ƳŜŀǎǳǊŜ ŎŀƭƭŜŘ ΨǊŜƎƛǎǘŜǊƛƴƎ ǇǊƻǇŜǊǘȅΩ ǿƘƛƭŜ тth in the overall 
index. 
 
 
Business Environment (Country Based) ς 5ǳōƭƛƴΩǎ Ǌŀƴƪ Ƙŀǎ ƎƻƴŜ ǳǇ ŦǊƻƳ нфth to 14th for this 
instrumental factor, indicating a favourable long-term outlook. It still falls behind Geneva, 
which is ranked 4th and Amsterdam, which is 13th but is now ahead of Edinburgh (28th), 
Jersey (28th) and Munich, which has gone up to 16th place and Dubai which remains the 
laggard at 44th. Luxembourg is not ranked in this factor. 
 
¢ƘŜ ōǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘ ǊŀƴƪƛƴƎ ŎƻǾŜǊǎ ун ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƳƻǊŜ ǎƛƎƴƛŦƛŎŀƴǘ ŜŎƻƴƻƳƛŜǎ ŀƴŘ 
measures their attractiveness to business.  It is based on business surveys, quantitative data 
and expert assessments and reflects the general criteria used by businesses for the 
development of their strategic and investment location decisions.  The scores are based on 
91 indicators grouped into ten broad categories that reflect FDI policies, institutional 
effectiveness, market opportunities, financing, infrastructure, taxes, foreign trade and 
exchange regimes, labour market and skill endowments, macroeconomic and political 
stability as well as policies towards private enterprise and competition. The latest survey 
encompasses a five year forecast period (2009-2013). 
  
Many of the variables in this index are influenceable by policymakers - FDI policies, taxes, 
labour market and skill endowments, policies towards private enterprise and competition, 
etc.    
 
 
Capitalisation of Stock Exchanges (City Based) ς Dublin is still ranked 33rd of the 39 cities 
surveyed in the GFCI.  The only other city from the peer group that has an exchange ranked 
by WFE is Luxembourg and it still ranks ahead of Dublin at 31st place. 
 
The World Federation of Exchanges provides a monthly newsletter called FOCUS, which 
contains monthly statistics tables for the major stock exchanges around the world. Only 39 



 

30 

 

cities participating in the GFCI have stock exchanges significant enough to be ranked by 
WFE; in cases where a city has more than one such stock exchange the measures of all 
exchanges were added up in order to best reflect the actual stock exchange activity taking 
place in this financial centre.   
 
This factor is clearly not influenceable by policymakers. 
 
Access Opportunities Index (Country Based) ς ¢Ƙƛǎ ƳŜŀǎǳǊŜ ƘŀǎƴΩǘ ŎƘŀƴƎŜŘ ǎƛƴŎŜ ǘƘŜ ƭŀǎǘ 
survey and cities retain their scores and ranks. Dublin is 46th and takes the last place in its 
peer group. The top three are Geneva in 3rd place, and Amsterdam and Munich which share 
11th place. 
  
!ŎŎŜǎǎ ƛǎ ŘŜǎŎǊƛōŜŘ ŀǎ άŀ ŎŀǘŀƭȅǘƛŎ ǇǊƻŎŜǎǎ ǘƘŀǘ ŜƴŀōƭŜǎ ƛƴǘŜǊŀŎtions, contacts and exchanges 
ŀƳƻƴƎ ǇŜƻǇƭŜΣ ōǳǎƛƴŜǎǎŜǎ ŀƴŘ ƴŀǘƛƻƴǎΦέ ¢ƘŜ ŎƻƴŎŜǇǘ ƻŦ ǘƘŜ ƛƴŘŜȄ ƛǎ ǘƻ ŘƛǎǇƭŀȅ Ƙƻǿ Ŝŀǎȅ ƛǘ ƛǎ 
for international transactions to take place in the market and accounts for both physical and 
information access. The index consists of 22 variables that measure physical and 
information access for 75 countries in three different classifications ς access opportunities 
for people, for business and for nations: 

 Opportunities for people ς considers whether people have improved their conditions 
as a result of better access that empowers them to focus on education, employment, 
information and participation in decision making; it also considers the level of 
interaction between people, their well-being and the level of improvement in their 
choice and expectations; 

 Access opportunities for business ς measures the extent of market reach, the supply 
chain strength, levels of innovation, and growth and competitiveness.  

 Access opportunities for nations - measures overall economic well-being and growth, 
the national level of market openness through trade and FDI, the global connectivity 
ƻŦ ŀ ƴŀǘƛƻƴ ǘƘǊƻǳƎƘ ǇŜƻǇƭŜΩǎ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ŀƴŘ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ 
world international organisations and treaties as well as national and international 
cohesion which accounts for indicators like religious and ethnic tensions, conflicts, 
government stability and financial risk.  
 

This factor includes a number of measures that can be influenced to some extent by 
policymakers at the national level. Ireland however seems to be doing best in the 
opportunities for nations (2nd only to Luxembourg) and worst in the opportunities for 
business, notably in its supply chain strength and innovation rating. In the overall index 
Ireland falls behind other Northern and Western Europe countries and is ranked in the 
second quartile along with Iceland and most Southern and Eastern European countries.  
 
¢ƘŜ ²ƻǊƭŘΩǎ aƻǎǘ LƴƴƻǾŀǘƛǾŜ /ƻǳƴǘǊƛŜǎ ό/ƻǳƴǘǊȅ .ŀǎŜŘύ ς Dublin is ranked in 38th place and 
other centres in the peer group are well ahead of it. The top three in the peer group are 
Geneva in 3rd, Munich in 6th and Amsterdam in 15th place. This factor was not updated since 
GFCI6 
 
The Innovation Performance Index is compiled by the Economist Intelligence Unit, it ranks 
82 countries according to how effectively they utilize knowledge for economic benefit and 



 

31 

 

also provides a forecast of how those rankings may change in the next five years. The index 
consists of two main components: 

 innovation outputs ς measured by the sum of patents granted by the three major 
government offices in Europe, Japan and the US; 

 innovation inputs:  
o direct enablers ς reflects R&D spending, education of workforce, local 

research and ICT4 infrastructures and broadband penetration; this measure 
has 75% weighting for innovation inputs; 

o innovation environment ς reflects political environment, market 
opportunities, policy towards free enterprise and competition, policy towards 
foreign investment, foreign trade and exchange controls, taxes, financing, the 
labour market, and infrastructure; this measure has 25% weighting. 

 
!ƭǘƘƻǳƎƘ LǊŜƭŀƴŘΩǎ ǎŎƻǊŜ ƛǎ ƴƻǘ ǾŜǊȅ ƘƛƎƘ ƛǘ Ǌŀƴƪǎ ǇŀǊǘƛŎǳƭŀǊƭȅ ǿŜƭƭ ƛƴ ǘƘŜ ƛƴƴƻǾŀǘƛƻƴ 
environment measure.  It is however not as well placed in direct enablers, which indicates 
that more needs to be done in order to directly encourage innovation. 
 
Policymakers can indirectly influence spending on R&D and help improve the education of 
workforce as well as research and ICT infrastructures. 
 
Economic Freedom of the World (Country Based) ς Dublin has climbed to 11th position 
(from 26th).  This factor is country based and several countries that outrank Ireland in the 
Fraser Institute survey have several cities within the GFCI.  This means that Dublin is in 11th 
place, whereas Ireland itself is ranked 7th. Currently only Geneva is ranked ahead of Dublin 
and remains in 4th place (Switzerland is also ranked 4th ƛƴ ǘƘŜ ƛƴǎǘƛǘǳǘŜΩǎ ǎǳǊǾŜȅύΦ 9ŘƛƴōǳǊƎƘ 
and Jersey have dropped from 6th to 18th place. The rest of the centres from the peer group 
remain significantly lagging ς Amsterdam is 28th, Luxembourg 31st, Munich 39th, and Dubai 
53rd. 
The latest index ranks 141 countries and is a joint venture involving seventy-one research 
institutes in seventy-one countries around the world. It measures the extent to which 
ŎƻǳƴǘǊƛŜǎΩ ƛƴǎǘƛǘǳǘƛƻƴǎ ŀƴŘ ǇǊƛƴŎƛǇƭŜǎ ǎǳǇǇƻǊǘ ŜŎƻƴƻƳƛŎ ŦǊŜŜŘƻƳΦ  ¢ƘŜ ƛƴŘŜȄ ƛǎ ŎƻƳǇǊƛǎŜŘ ƻŦ 
42 different elements which are combined into 5 broad components one of which is further 
split into three sub components: 

 Size of government ς this component reflects four different elements: general 
government consumption as a percentage of total consumption; transfers and subsidies 
as a percentage of GDP; government enterprises and investment; and top marginal tax 
rates (income and payroll tax rates).  A large public sector (and hence either high taxes 
or an unbalanced budget) is seen by many in financial services as a weakness.  LǊŜƭŀƴŘΩǎ 
public sector is comparatively large. This is therefore an area of concern in terms of 
financial service competitiveness; 

 Legal structure and security of property rights ς there are seven mostly qualitative 
variables that are used to derive this measure: judicial independence; impartial courts; 
protection of property rights; military interference in rule of law and politics; integrity of 

                                                 
4
 Information and Communications Technology 



 

32 

 

the legal system; legal enforcement of contracts; and regulatory restrictions on the sale 
of real property;  

 Access to sound money ς this component is derived through four elements: money 
growth; standard deviation of inflation; inflation in the most recent year; and freedom 
to run foreign currency bank accounts;  

 Freedom to trade internationally ς this component concerns five elements: taxes on 
international trade; regulatory trade barriers; size of trade sector; black market 
exchange rates; and international capital market controls and foreign investment 
restrictions;  

 Regulation ς This component is divided into 3 sub components:  
o credit market ς ǊŜƎǳƭŀǘƛƻƴǎ ŦƻǊ ōŀƴƪǎΩ ƻǿƴŜǊǎƘƛǇΣ foreign bank competition, 

private sector credit and interest rate controls; 
o labour market ς accounts for minimum wage, hiring and firing regulations, 

centralised collective bargaining, mandated costs of hiring and dismissal as well 
as conscription law; 

o business regulations ς price controls, administrative requirements, bureaucracy 
costs, starting a business, extra payments and bribes, licensing restrictions, and 
cost of tax compliance. 

 
LǊŜƭŀƴŘΩǎ ƭƻǿŜǎǘ Ǌŀƴƪ ŀƳƻƴƎ ǘƘŜ ŦƛǾŜ Ƴŀƛƴ ŎƻƳǇƻƴŜƴǘǎ ǊŜƳŀƛƴǎ ǘƘŜ ǎƛȊŜ ƻf government; 
regulation also gets a fairly weak rating (due mainly to credit market and labour market 
regulation). These areas are influenceable for policymakers in Ireland.    
 
Number of International Fairs & Exhibitions (Country Based) ς There were no changes in 
this measure for GFCI7. Dublin is ranked 49th. Munich, Edinburgh and Amsterdam are 
considerably ahead of Dublin in 6th, 8th and 16th places respectively; Geneva is 30th, while 
Dubai and Luxembourg are well behind in 62nd and 63rd places. 
 
This ƛƴŘŜȄ ƛǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ǘƘŜ ²ƻǊƭŘ 9ŎƻƴƻƳƛŎ CƻǊǳƳΩǎ ¢ǊŀǾŜƭ ŀƴŘ ¢ƻǳǊƛǎƳ /ƻƳǇŜǘƛǘƛǾŜƴŜǎǎ 
Index and is based purely on hard data reflecting the average number of international fairs 
and exhibitions for a two year period. The number of international fairs and exhibitions is 
ƻƴŜ ƻŦ ǘƘŜ ƳŜŀǎǳǊŜǎ ǳǎŜŘ ǘƻ ŎƻƳǇƛƭŜ ŀ ǎǳō ƛƴŘŜȄ ǊŜŦƭŜŎǘƛƴƎ ŀ ŎƻǳƴǘǊȅΩǎ ŎǳƭǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎΦ Lǘ 
ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ƳŜŀǎǳǊŜ ƻŦ ŀ ŎƻǳƴǘǊȅΩǎ ƻǾŜǊŀƭƭ ŀǘǘǊŀŎǘƛǾŜƴŜǎǎ ŀƴŘ Ŧƭƻǿ ƻŦ όƳŀƛƴƭȅύ ōǳǎƛƴŜǎǎ 
travellers. Hosts of a large number of fairs and exhibitions will be more attractive for 
business ventures and hence for finance. 
 
E- Readiness Score (Country Based) ς This factor was not updated for GFCI7, so scores and 
ranks are the same. Dublin is ranked 36th just behind the German centres that are both 34th 
(this index is also country based). The leader in the peer group is Amsterdam ranked 3rd with 
Geneva a distant second in 19th place.   
 
The E-readiness score is published annually and ranks countries according to the state of 
their information and communications technology (ICT) and the capability of its businesses, 
governments and consumers to utilise it. The thinking behind the index is that the more a 
country does online, the more efficient (and transparent) its economy will be. The latest 
survey includes 69 different countries with scores from 0 to 10, 0 being the lowest and 10 
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the highest. The index evaluates the way a country influences its information and 
communications infrastructure through political, economic, technological and social means.  
The index is comprised of nearly 100 criteria with different weightings that are grouped in 
six main categories: 

 Connectivity ς measures the ability for companies and people to access digital networks 
(mobile and the Internet) and services (through credit and identity cards); 

 Business environment ς this is the Business Environment Index created by the EIU (see 
above); 

 Social and cultural environment ς ǊŜŦƭŜŎǘǎ ǘƘŜ ǇƻǇǳƭŀǘƛƻƴΩǎ Ŝ-literacy and technical skills 
of the workforce;  

 Legal environment ς this indicator concerns the laws governing Internet use and the 
legal frameworks influencing the use of technology in business for transactions, 
communications and information. In terms of legal environment European countries are 
ōŜƘƛƴŘ Ƴƻǎǘ ƻŦ ǘƘŜ bŜǿ ²ƻǊƭŘΩǎ ŘŜǾŜƭƻǇŜŘ Ŝconomies;  

 Consumer and business adoption ς measures the scale on which businesses and 
consumers use ICT by measuring the amount of time businesses and consumers spend 
accessing ICT services, their adoption levels of e-commerce and the availability of digital 
channels for government services; 

 Government and policy vision ς ǘƘƛǎ ƛǎ ŀƴ ƛƴŘƛŎŀǘƻǊ ƻŦ Ƙƻǿ ŎƻƳƳƛǘǘŜŘ ǘƘŜ ŎƻǳƴǘǊȅΩǎ 
government is to ICT. 

 
This index includes a number of measures (the legal environment and government and 
policy vision) that can be influenced to some extent by policymakers. 
 
Political Risk (Country Based) ς Dublin is ranked 42nd. This factor has not changed since 
DC/LсΦ ¢Ƙƛǎ ƛƴŘŜȄ ƛǎ ŎƻǳƴǘǊȅ ōŀǎŜŘ ŀƴŘ 5ǳōƭƛƴΩǎ ǊŀƴƪƛƴƎ ŀǇǇŜŀǊǎ ƭƻǿ ƻƴƭȅ ōŜŎŀǳǎŜ ŀ ƴǳƳōŜǊ 
of countries that have several cities in the GFCI ranking are ranked higher in the original 
survey of Exclusive Analysis Ltd.  The company specializes in forecasting political and violent 
risks worldwide and this index primarily reflects internal stability as well as external national 
security threats. Clearly this is not something that can be easily influenced in the short term 
by policymakers; rather it is the primary goal of policymaking.  
 
Index of Economic Freedom (Country Based) ς This factor has not changed since GFCI6. 
Dublin is ranked 5th, behind only Hong Kong, Singapore and the two Australian cities Sydney 
and Melbourne.  Geneva is a distant second within the peer group in 16th with Edinburgh 
and Jersey following in 18th place.  
 
The Index of Economic Freedom measures 183 countries against a list of 50 independent 
variables divided into ten broad, equally weighted factors of economic freedom: 

 business freedom ς measures cost, time and complexity of procedures for starting a 
business, obtaining a license and closing a business;  

 trade freedom ς derived from weighted average trade barriers and non-tariff barriers 
such as the availability of restrictions of quantity, price, investment, customs or direct 
government intervention; 
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 fiscal freedom ς reflects the tax burden through top tax rate on individual and corporate 
income and total tax revenue as percentage of GDP; 

 government size ς represents government expenditure as a percentage of GDP; 

 Monetary freedom ς reflects the weighted average inflation rate and the presence of 
price controls;  

 investment freedom ς a qualitative index where countries are classified in tiers; e.g. 8 
countries (Ireland included) are classified in the top tier, which represents countries that 
have very few restrictions on foreign investment due to national security, efficient 
bureaucracy, legal guarantees against expropriation of property and virtually no 
restrictions on transfers or capital transactions;  

 financial freedom ς a qualitative measure of banking security and independence of 
government control;  

 property rights ς another qualitative measure that measures the level to which a 
ŎƻǳƴǘǊȅΩǎ ƭŀǿǎ ǇǊƻǘŜŎǘ ǘƘŜ ǊƛƎƘǘ ǘƻ ǇǊƛǾŀǘŜ ǇǊƻǇŜǊǘȅ ŀƴŘ ǘƻ ǿƘƛŎƘ ǘƘƻǎŜ ƭŀǿǎ ŀǊŜ 
efficiently enforced; 

 freedom from corruption ς the scores for this measure are derived from Transparency 
LƴǘŜǊƴŀǘƛƻƴŀƭΩǎ /ƻǊǊǳǇǘƛƻƴ tŜǊŎŜǇǘƛƻƴǎ LƴŘŜȄΤ  

 labour freedom ς there are six quantitative factors considered ς the ratio of minimum 
wage to value added per worker, rigidity of hours, legally mandated notice period, 
mandatory severance pay, difficulty of hiring and difficulty of firing. 

  
Clearly a number of the variables used to construct this index are influenceable but Ireland 
ranks quite high in most. However areas of concern appear to be fiscal freedom and 
government size ς both clearly influenceable by policymakers. A lesser area of concern is 
labour freedom (another influenceable factor). 
 
Value of Share Trading (City Based) ς Dublin (i.e. the Irish Stock Exchange) is still ranked 31st 
of 39 cities (some cities have more than one exchange listed). As mentioned the only other 
exchange ranked by WFE is the Luxembourg Stock Exchange, which is ranked behind Dublin 
retaining the 36th place. As with Capitalization of Stock Exchanges (see above), the indicator 
has been updated but the ranks have not changed. 
 
There is little that policymakers can do to influence the market forces that determine the 
stock exchange statistics.  The stock exchange measures are nevertheless useful in assessing 
ŀ ŎƛǘȅΩǎ ŀǘǘǊŀŎǘƛǾŜƴŜǎǎ ŀǎ ŀ ŦƛƴŀƴŎƛŀƭ ŎŜƴǘǊŜ 
 
Office Space Around the World (City Based) ς ¢Ƙƛǎ ƛƴŘƛŎŀǘƻǊ ƘŀǎƴΩǘ ōŜŜƴ ǳǇŘŀǘŜŘ ǎƛƴŎŜ 
GFCI6. Here Dublin is ranked 34th meaning that it is more expensive than Edinburgh and 
Amsterdam ranked 22nd and 23rd respectively. Other cities from the peer group are ranked 
behind Dublin with Munich at 37th, Luxembourg at 44th, Geneva at 46th and Dubai at 54th 
place.  
 
This measure focuses on occupancy costs across the globe over the last 12 months and 
ranks the most expensive locations across the world in which to occupy office space. The 
figures taken are the averages for each city measured in Euros per square metre per year.  
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Volume of Share Trading (City Based) ς Dublin is ranked 29th in volume of share trading. 
This is one place up as compared to the previous survey while Luxembourg retains its 
previous position ς 34th place. 
 
This is another measure taken from the monthly updates of the World Federation of Stock 
Exchanges and one that cannot be easily be influenced by policymakers. 
 
Wage Comparison Index (City Based) ς Dublin has dropped to 9th place from 5th in the 
previous survey and as we expected has lost its attractiveness to employees. Meanwhile 
Geneva has climbed one place and is now ranked 3rd. Munich and Luxembourg have now 
overtaken Dublin and are ranked 6th and 7th ς up from 11th and 9th respectively. Amsterdam 
is also closer behind Dublin at number 13, while Dubai remains the laggard of the peer 
group ranked 27th. 
 
The Wage Comparison Index compares the earnings of workers across 71 cities. It provides a 
gross wage comparison (used for GFCI) and a net wage comparison, using New York as the 
base city (with a score of 100). The index covers 14 occupations that represent a cross 
section of the work force in the industrial and service sectors.  It is based on questionnaires 
sent to a number of companies in the relevant sector for each city that take into account 
age, personal status, education and length of employment.  The survey reflects annual gross 
income ƛƴŎƭǳŘƛƴƎ ǇǊƻŦƛǘ ǎƘŀǊƛƴƎΣ ōƻƴǳǎŜǎΣ ƘƻƭƛŘŀȅ ǇŀȅΣ ŀŘŘƛǘƛƻƴŀƭ ƳƻƴǘƘǎΩ ǎŀƭŀǊƛŜǎ ǇŀȅƳŜƴǘǎ 
and family allowances measured in US dollars. There is also classification of net income, i.e. 
gross income after taxes and social security contributions. 
 
This is not an area that policymakers can influence directly in the short term. 
 
Top Tourism Destinations (City Based) ς This factor has not been updated since GFCI6. As a 
well known tourist destination Dublin is 10th with Dubai the only peer group centre ahead of 
it; Amsterdam is ranked 16thΦ  ¢ƘŜ ²ƻǊƭŘΩǎ ¢ƻǇ мрл ¢ƻǳǊƛǎƳ 5Ŝǎǘƛƴŀǘƛƻƴǎ ƛǎ ŀ ǊŀƴƪƛƴƎ ƻŦ 
cities by the number of international arrivals over a year. It is estimated that around 80% of 
these arrivals are tourists but there were also the MICE (Meetings, Incentives, Conventions 
and Exhibitions) travellers.  
 
Top international tourist destinations have a powerful incentive to invest in travel 
infrastructure, hotels and convention centres and thus improve the overall quality of living 
and working there. 
 
Office Occupancy Costs (City Based) ς Dublin is ranked 44th, up 5 places since the last 
survey; its old rank 49 is now occupied by Luxembourg, which was 46th last year.  Jersey and 
Amsterdam are still leaders in the peer group in 25th and 27th places respectively ς each has 
dropped down two places. Munich is still third and has climbed two places to 31st. 
Edinburgh, and Geneva are ranked 40th and 43rd while Dubai remains the peer group laggard 
at 50th place.  
 
This index is a guide to accommodation costs in prime office locations.  It covers 137 
business districts in 49 countries worldwide, comparing the occupancy costs per workstation 
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as opposed to unit area, in order to better reflect the true costs of accommodation.  
Occupancy costs per workstation reflect differing space utilisation standards, which are 
defined as the net usable area (space that is functional to the user, including lift lobbies and 
pantries if the occupier has exclusive use over these; stairwells and other common areas are 
not included) divided by the number of planned workstations for which the space is 
intended.  
 
This factor is largely influenced by supply and demand although can be influenced to some 
extent by policymakers, i.e. through standardisation of net usable area. The lower rank (as 
compared to office space around the world) indicates that workstations in Dublin occupy 
more space 
 
Cost of Living (City Based) ς The cost of living index has not been updated since GFCI6.  This 
is, of course a relative measure and compared with many large capital cities, such as 
London, New York, Singapore or Tokyo, the current cost is relatively low.  The Cost of Living 
Index by Mercer ranks the cities according to how expensive they are - the city that is 
ranked number one is the most expensive.  The GFCI ranks the financial centres according to 
how attractive they are for the finance industry; so we invert the ranks so that the higher up 
the list, the lower the cost of living is.  In this measure Dublin is ranked 11th. Munich, 
Luxembourg and Amsterdam are ranked ahead of Dublin (and are therefore cheaper) in 3rd, 
6th and 9th places respectively. 
 
The survey is designed to help multinational companies and governments establish the 
compensation allowances for their expatriate employees. It measures the relative cost of 
200 different items ς food, household goods, clothing, housing, transport, entertainment.  
The index has New York as a base of comparison, ƛΦŜΦ bŜǿ ¸ƻǊƪΩǎ ǎŎƻǊŜ ƛǎ млл ŀƴŘ ǘƘŜ Ŏƻǎǘ ƛǎ 
measured in dollars, hence it is dependent on foreign exchange fluctuations. 
 
This measure is complex and dependent on a host of factors so it is hard to influence for 
policymakers. 
 
Broad Stock Index Levels (City Based) ς Dublin has dropped three places from 20th and is 
now ranked 23rd of 45 indices (some exchanges like OMX have different indices for the 
capitals of the countries they combine).  Luxembourg is ranked 34th (from 29th) and 
Amsterdam (included in this rank because of the Euronext Amsterdam Index AAX) falls 
behind in 37th place, which is a significant improvement from its previous position in 41st 
place. 
 
Employee Effective Tax Rates (City Based) ς Dublin is ranked 50th in this measure ς ƛǘ ƘŀǎƴΩǘ 
been updated since the last survey. This fairly low rank contrasts with the usually high 
ranking of Ireland in tax related indices. Of the peer group, Dubai is the undisputed leader in 
1st with Jersey and Geneva following in 18th and 19th places. Luxembourg and Edinburgh are 
also ranked before Dublin in 34th and 46th places, while Munich and Amsterdam fall behind 
taking 53rd and 64th places. 
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The employee effective tax rates are calculated by dividing the net compensation for each 
city by its gross compensation and then subtracting the value from 1. The figures provided 
ōȅ tǿ/ ǎǇŜŎƛŦƛŎŀƭƭȅ ŦƻǊ ǘƘŜ DC/L ŀǊŜ ōŀǎŜŘ ƻƴ ŀ ΨǘȅǇƛŎŀƭΩ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ŜƳǇƭƻȅŜŜΦ 
 
Average Days with Precipitation (City Based) ς Ranks and scores for this measure have not 
changed. This index comprises annual average figures which rarely change and even when 
they do, changes are insignificant. Dublin is ranked 64th ahead of Edinburgh which takes he 
68th place. All other centres are ranked ahead with Dubai the clear leader at 1st place and 
Geneva a very distant second from the group at 40th. 
 
This factor is included as an indication of the weather that residents of a city experience. In 
meteorology precipitation is known as any product of the condensation of atmospheric 
water vapouǊ ǘƘŀǘ ƛǎ ŘŜǇƻǎƛǘŜŘ ƻƴ ǘƘŜ ŜŀǊǘƘΩǎ ǎǳǊŦŀŎŜ ƛΦŜΦ ǊŀƛƴΣ ǎƴƻǿΣ ƘŀƛƭΣ ǎƭŜŜǘ ŀƴŘ ǾƛǊƎŀ 
(precipitation that begins falling to the earth but evaporates before reaching the ground). It 
is not hard to assume that all things being equal people as well as businesses would prefer 
places that have fewer days of precipitation.  This cannot be influenced by policymakers.5  
 
 
Personal Safety Index (City Based) ς The index have not been updated since GFCI6. Dublin is 
ranked 13th in this measure; Luxembourg and Geneva take 1st and 2nd places. The only other 
centre ahead of Dublin is Munich in 10th place, while Amsterdam is just behind in 14th.   
 
The personal safety ranking covers 215 cities worldwide and is based on internal stability, 
levels of crime, effectiveness of law enforcement and relationships with other countries. 
Personal safety is clearly important for employees that consider opportunities to work 
abroad and less safe places along with the companies that operate in them may have 
difficulties attracting skilled professionals for that reason.  This measure is complex and hard 
to influence in the short term.  
 
Quality of Living (City Based) ς This survey has not been updated since GFCI6. Here Dublin 
ranks 18th (5th in the peer group). Geneva is 3rd, Munich 5th, Amsterdam 10th and 
Luxembourg 14th.  The survey provides a measure to firms and governments that send 
ŜƳǇƭƻȅŜŜǎ ŀōǊƻŀŘ ŀƴŘ ƴŜŜŘ ǘƻ ŎŀƭŎǳƭŀǘŜ άƘŀǊŘǎƘƛǇ ŀƭƭƻǿŀƴŎŜǎέ ς premium compensations 
for expatriates who expect to experience considerable worsening of their standard of living 
in their new location.  It is conducted annually through a questionnaire and ranks cities 
based on their political, economic and socio-cultural environment, medical and health 
considerations, education and schools, public services and transportation, recreation, 
consumer goods, housing and natural environment.  Again this measure is quite complex 
and cannot be easily influenced by policymakers.  
 
Value of Bond Trading (City Based) ς Dublin (the Irish Stock Exchange) has climbed 
considerably from its previously 11th place is now ranked 7th. Luxembourg 28th, up 1 place 
from 29th position. It should be noted that there are only 31 cities ranked according to this 

                                                 
5
 Although Yuri Luzhkov, the mayor of Moscow, is not convinced; earlier this year he announced a plan to stop 

the snow in his city.  http://www.timesonline.co.uk/tol/news/environment/article6824041.ece  

http://www.timesonline.co.uk/tol/news/environment/article6824041.ece
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measure. The World Federation of Stock Exchanges does not provide data on value of bond 
trading for a number of stock exchanges otherwise ranked for equity trading and 
capitalization.  
 
City Population Density (City Based) ς This is another index that cannot be expected to 
change very often. Ranks and scores have not changed, so Dublin is still ranked 22nd with 
Dubai the only city from the peer group ranked ahead in 17th.  Munich is close behind 
ranked 24th. 
 
This measure ranks cities according to the density of their population measured in people 
per square kilometre. Population density is an important measure that usually relates to 
overcrowding, quality of public services, crime intensity, health and safety environment and 
overall quality of living. 
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