ANSHER GROUP OF COMPANIES

PROJECT OF CREATION OF AN
INTERNATIONAL FINANCIAL
CENTER “TASHKENT”

GLOBAL FINANCIAL CENTERS REVIEW
At present, there are about 80 financial centers in the world, where banks and specialized financial institutions
are located, carrying out international currency, credit and financial operations, transactions with securities
and gold.
Among the largest global financial centers are London (Great Britain), New York (USA), Hong Kong (China),
Singapore, Zurich (Switzerland), Frankfurt am Main (Germany), Luxembourg, Shanghai (China), Dubai
(UAE) and others.

City

The Global Financial Centers Index
Rank Rating
Description

London

1

765

Leadership in more than 80% of the factors. Pros: employees, access to markets (EU, Eastern Europe,
Russia, Middle East), financial regulation. Cons: income tax rates, transport infrastructure, operating costs

New York

2

760

Leadership in more than 80% of the factors. Pros: employees and USA market. Cons: financial
regulation, particularly the Sarbanes-Oxley Act

Hong Kong

3

684

A successful regional centre. It performs well in all of the key competitiveness areas, especially in
regulation. High headline costs do not detract from overall competitiveness. Hong Kong is a real contender
to become a genuinely global financial centre.

Singapore

4

660

A strong center in most areas, particularly in baking regulation. Cons: general competitiveness. The second
Asian centre.

Zurich

5

656

A very strong niche centre. Private banking and asset management provide a focus. Cons: a small pool of
professionals and a general low competitiveness

Frankfurt am Main

6

647

A very strong centre in most indicators, especially in baking regulation. The place where the Headquarters
of the European Central Bank is located.

Source: Oxford Economic Forecasting
The rating is based on surveys of financial sector specialists in 40 countries. The theoretical maximum GFCI rating is 1,000.
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TYPES OF FINANCIAL CENTERS
Financial centers of the world can be divided into several categories:


Global financial centers. Such centers service clients from all over the
world and offer a wider range of services.



Regional financial centers. Offer a wide range of services to a particular
region – for example, Dubai (UAE) for the Middle East, Hong Kong for
Asia.



Ordinary financial centers. This category includes financial centers that
above all, are aimed at satisfying the needs of their own economies, not
regions or the whole world. Among these centers are Paris, Frankfurt,
Tokyo and Sydney.



Offshore financial centers. Financial centers that are included in this
category, are first of all tax havens and provide big opportunities for global
tax planning, and only then they provide the services of financial centers.

«Anyone who in 1965, when we
separated from Malaysia, would
have assumed that Singapore would
become a major financial center,
would be considered a madman».
Lee Кwan Yew,
Prime Minister of Singapore

«We are sure that the financial center "Astana" will
become the core of the financial infrastructure of
Kazakhstan, the further financial hub for the entire
Central Asian region».
N. Nazarbaev, President of the Republic of
Kazakhstan.
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CHARACTERISTICS OF AN INTERNATIONAL FINANCIAL CENTER
Almost every international business uses the services of International
Financial Centers. It represents a place of concentration of a variety of
services necessary for the implementation of international business
activities, developed infrastructure and professional staff.
An International Financial Center is characterized by a multitude of
indicators, but first of all it is:


availability of highly qualified managers and specialists in the field
of finance, accounting, law, ready to offer their services for
international business;



deep liquidity, a complex capital market, competitive tax and
regulatory regimes, the presence of a flow of foreign investment and
offshore business flow;



high added value for the proposed financial services due to the high
level of professionalism of the staff;



high level of development of telecommunications and information
technologies;



a large number of high-level specialists with knowledge of several
languages;



availability of financial services at any level;



favorable business environment for business.
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THE ROLE OF THE GOVERNMENT IN THE DEVELOPMENT OF THE
INTERNATIONAL FINANCIAL CENTER

An International Financial Center is a place where financial institutions of
various jurisdictions meet for financial intermediation of an international scale.
An important role in maintaining the status of an International financial center
belongs to the government, which should provide:


favorable regulatory, legal and economic environment;



high level of international competitiveness and cooperation, attraction of
foreign investments;



effective implementation of international and cross-border financial
transactions through the development of payment systems;



trust in the local financial market at the international level.
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HOW TO MAKE AN INTERNATIONAL FINANCIAL CENTER SUCCESSFUL?

In order for the International Financial Center to actively develop and attract
clients, it must have a number of key features:


support from the government and commitment to the development and
promotion of the International financial center;



well-established banking system and financial market;



professional workforce in the financial services sector;



developed infrastructure;



political and economic stability;



competitive taxation system;



transparent legal system.

A successful International Financial Center becomes a place of concentration
of the newest technologies, the most qualified personnel and financial
institutions of the highest class. All this, together with the loyal attitude of
the government, allows for the creation of the most favorable environment
for the development of international business.
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INTERNATIONAL FINANCIAL CENTER «TASHKENT»
Considering that Uzbekistan is one of the largest countries producing gold (7th
in the world rating) and located in the heart of Central Asia, Tashkent could
pretend to be the financial center of Central Asia.
In order to turn Tashkent into the financial center of Central Asia it is essential
to :

«We have everything we need to achieve our
noble goals - strengths and knowledge, will and
experience, aspiration and potential».
Shavkat Mirziyoyev
President of the Republic of Uzbekistan

1. Establish a special free economic zone “International Financial Center
“Tashkent”, in which special conditions are created for the movement of capital,
both domestic and foreign. This will be the so-called "offshore zone" where
foreign banks, legal and consulting companies could open their branches and
provide services to local and foreign companies in managing their free cash
without levying taxes on activities outside of Uzbekistan.
This would ensure the flow of huge financial resources to the country.

2. FEZ “The International Financial Center “Tashkent” must be created on the
territory of IBC “Tashkent City”, which is currently under construction, where the
branches of foreign banks and other financial and credit institutions, consulting
companies will be located, as well as the Republic Stock Exchange “Tashkent”,
“The Tashkent Precious Metals Exchange” and other major participants in the
securities and commodities markets of Uzbekistan (Central Depository, ELSIS
"Savdo", etc.).
3. It is necessary to develop special legislative acts that allow the creation and
functioning of such a center, as well as establish organizations regulating the
activities of the participants of the International Financial Center.
4. Establish a special Department for the regulation of financial markets and the
activities of its participants in the Cabinet of Ministers of the Republic of
Uzbekistan, which would deal with the preparation of a set of measures to create
such a financial center.
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HOW WILL THE ECONOMY OF UZBEKISTAN BENEFIT FROM THE CREATION
OF THE INTERNATIONAL FINANCIAL CENTER «TASHKENT»?
The creation of the International Financial Center “Tashkent” on the territory of the International Business
Center “Tashkent city” will allow:


To get involved in attracting investments to the economy of the Republic of Uzbekistan by means of
creating a favorable environment for investing in financial services sector;



To considerably develop the securities market of Uzbekistan, to ensure its integration with international
capital markets, to organize IPOs and SPOs of large Uzbek companies and banks;



To create a specialized exchange "Tashkent Precious Metals Exchange", which would be engaged in
conducting transactions for the purchase and sale of gold and other precious metals, including those
produced in Uzbekistan and other Central Asian countries;



To ensure further development of the market of insurance, banking services, financial technologies, ecommerce and innovative projects in the Republic of Uzbekistan (blockchain);



To assist in the development of financial and professional services based on the best international
practices;



To achieve international recognition as a Central Asian financial center;



To create new jobs, including for international specialists, who in turn will train local specialists in
international practices;



To increase the flow of business tourists in Uzbekistan;



For an increase in the demand for local goods and services, as well as real estate.

As a result of this, the contribution of IFC “Tashkent” in the GDP of Uzbekistan can amount to 1-5% per
year. The total volume of investments brought in IFC “Tashkent” by 2025 will reach 10.0 bln USD.
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Organization of the work of the Department of the Cabinet of Ministers of the
Republic of Uzbekistan on the establishment of the International Financial Center
“Tashkent”
The Department on regulation of financial markets and activities of its participants in the Cabinet of Ministers of the
Republic of Uzbekistan must coordinate the activities of the Ministry of Finance, Central Bank, State Committee for
Investments, the Center for Coordination and Development of the Securities Market and other interested ministries and
departments, in the part of bringing in accordance some part of the legislation.
The Department should attract an international consortium as experts consisting of foreign specialists in the field of
creation and management of international financial centers. The main tasks of the Department will include:


Study of the experience of creation and management of international financial centers in Dubai, Singapore,
London, Zurich, and also in Astana;



Development of a roadmap for the establishment of the International Financial Center "Tashkent" and
submission to the President of the Republic of Uzbekistan for consideration;



Development of legislative and regulatory documents and their introduction into operation;



Conducting a wide marketing and advertising campaign in Uzbekistan and abroad to explain the advantages of
opening subsidiaries and representations of foreign banks, funds and companies providing services to nonresidents of Uzbekistan in registering their companies on the territory of the International Financial Center
"Tashkent";



For the staffing of the International Financial Center "Tashkent" it is necessary to establish a liberal regime for
hiring foreign experts and granting tax benefits to companies attracting such experts to work in the financial
center.



Establishment of the structures of the International Financial Center "Tashkent" (Administration of IFC
"Toshkent", IFC “Toshkent” Court, International Arbitration Center and others);



Carrying out work to increase confidence in the financial market of Uzbekistan on an international level.
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EXPERIENCE OF CREATION OF THE DUBAI INTERNATIONAL FINANCIAL
CENTER (UNITED АRAB EMIRATES)













Purpose of creation: attracting investments in the amount of USD1.0
Trln. from the Middle East
Year of establishment: 2004
Creation period: 2002 – 2004 y.
Cost of creation: 2.0 bln. USD (including the construction of
infrastructure)
Total area: 44,5 hectares
Jurisdiction: commercial law of England and Wales
Region coverage: Middle East, Africa and South Asia
Number of registered companies: 1853 (per 2017)
Number of employees in IFC: 22.300 (per 2017)
Sum of attracted investments: USD150.0 Bln.
Contribution to the GDP of the country (%): 14% (per 2017)
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EXPERIENCE OF CREATION OF THE INTERNATIONAL FINANCIAL CENTER
“DUBLIN”(IRELAND)













Purpose of creation: ensuring sustainable employment of the youth
and modernization and revitalization of Dublin
Year of establishment: 1987
Creation period: 1 year
Cost of creation: N/A
Total area: 37,8 hectares
Jurisdiction: commercial law of England and Wales
Region coverage: Western Europe
Number of registered companies: 1237
Number of employees in IFC: 35.000
Sum of attracted investments: USD700.0 Bln.
Contribution to the GDP of the country (%): 7% (per 2015)
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EXPERIENCE OF CREATION OF THE INTERNATIONAL FINANCIAL CENTER
“LABUAN”(MALAYSIA)













Purpose of creation: increasing the attractiveness of Malaysia as an investment
center
Year of establishment: 1996
Creation period: 1 year
Cost of creation: N/A
Total area: 92 sq. km. (Labuan Island)
Jurisdiction: commercial law of England and Wales
Region coverage: Southeast Asia
Number of registered companies: 14.000 (per 2017)
Number of employees in IFC: 5500.0
Sum of attracted investments: USD550.0 Bln. (per 2015 - 2017)
Contribution to the GDP of the country (%): 5.8% (per 2012)
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EXPERIENCE OF CREATION OF THE INTERNATIONAL FINANCIAL CENTER
“ASTANA”(KAZAKHSTAN)













Purpose of creation: contribution to the development of the
country's economy in the amount of 1% of GDP (USD1.6
Bln. per year)
Year of establishment: 2018
Creation period: 2015 – 2018 y.
Cost of creation: USD16.0 Mln. (not including the
construction of infrastructure)
Total area: 25 hectares
Jurisdiction: commercial law of England and Wales
Region coverage: CIS countries and Western China
Number of registered companies: 55 (per August 2018)
Number of employees in IFC: 100 (per January 2018)
Sum of attracted investments: N/A
Contribution to the GDP of the country (%): N/A
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TEAM AND SOURCE OF FINANCING OF THE PROJECT
To implement the project, Ansher Group of Companies will form a team of professionals with
experience in foreign financial institutions, and will assist in the search for foreign consulting, legal and other
companies with experience in setting up international financial centers, and also organize the study of the
experience of functioning international financial centers, precious metals exchanges of, stock exchanges and
other organizations.
In addition, experts of the Ansher Group of Companies will work out the financing of the creation of the
International Financial Center “Tashkent” (in addition to the state budget) through grants and technical
assistance from international financial institutions (International Finance Corporation, Asian Development
Bank, European Bank for Reconstruction and Development, Islamic Development Bank and others), foreign
development agencies (US Agency for International Development, German Society for International
Cooperation, Korean Agency for International Cooperation the French Development Agency, the Turkish
Cooperation and Coordination Agency, the Japanese International Cooperation Agency and others).

® 2018 Ansher Capital. All rights reserved
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THANK YOU FOR YOUR ATTENTION!
OUR CONTACTS:

Anvar Rasulev
Chairman of the Board of Directors,
Ansher Investments LLP
Аmur Djalilov
Deputy General Director,
Ansher Capital

Uzbekistan, 100052, Tashkent,
str. Katta Darkhon, 19
tel: +998 71 2861926
fax: +998 71 2861924
info@ansherglobal.com
www.ansherglobal.com
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