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Abstract: To build a modern economic system,
establishing a financial center in Zhejiang
Province is both an intrinsic requirement and
an inevitable choice for promoting the
province's economic development.
Establishing a financial center in Zhejiang
facilitates the vigorous development of
emerging financial sectors, promotes the
digital transformation of traditional financial
services, and constructs a modern financial
system. This paper outlines the foundational
conditions for establishing a financial center
in Zhejiang, analyzes the constraints on this
process, and compares it with Shanghai's
regional financial center. Based on these
findings, specific recommendations are
proposed for Zhejiang to establish a regional
financial center in the context of the digital
economy.
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1. Introduction
The financial center serves as the core hub for
the efficient operation of a modern economic
system. The Zhejiang Provincial Committee and
Provincial Government place significant
emphasis on the development of the financial
center, having issued a series of policy
documents, including the Qiantang River
Financial Harbor Plan, the Action Plan for the
Construction of Zhejiang's Emerging Financial
Center, the 14th Five-Year Plan for the
Development of Zhejiang's Financial Industry,
and the Implementation Plan for the
Development of the Qiantang River Financial
Harbor (2021-2025). These policies aim to
establish Zhejiang as a leading emerging
financial center with strong international
influence. Despite its robust economic
foundation, Zhejiang faces challenges such as
weak financial institutions and a shortage of
financial talent. Therefore, researching and
proposing strategies for building Zhejiang's

financial center is crucial for advancing the'
No.1 Project.'

2. Build the Basic Conditions of Financial
Center in Zhejiang Province

2.1 Zhejiang Province has a Strong Economic
Strength
According to preliminary statistics from
Zhejiang Province, by the end of 2024, the
province's total economic output reached 9.01
trillion yuan, marking a 5.5% year-on-year
increase. The added value of the primary,
secondary, and tertiary industries grew by 3.5%,
6.1%, and 5.1% respectively compared to the
previous year, accounting for 2.9%,38.6%, and
58.5% of the GDP. The tertiary industry
accounted for 58.5% of the GDP. The financial
sector's share of the GDP in Zhejiang Province
rose to 8.7%, with the Qiantang River Financial
Harbor planning area contributing over 36% of
the province's financial sector's added value and
34% of its total bank deposits. Over 27% of
direct financing, with more than 5,000 large
private equity investment funds and other wealth
management companies, totaling assets
exceeding 2 trillion yuan [1]. The total assets of
financial institutions reached 20.8 trillion yuan.
The statistical results indicate that Zhejiang
Province's modern financial industry has seen
significant growth in scale and continues to grow
rapidly, making it the largest sector in terms of
added value in the tertiary industry, playing a
crucial role in the province's development [2].

2.2 The Overall Strength of Zhejiang's
Financial System is Constantly Enhanced
In recent years, Zhejiang Province has been
dedicated to transforming Hangzhou into a
regional financial hub, promoting financial
innovation and clustering development, and
positioning the financial industry as a key pillar
of the economy [3]. The goal is to establish
Hangzhou as a strategic pivot for financial
services, fostering mutual promotion between
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domestic and international dual circulation, and
building Zhejiang into a strong province for
high-quality financial development and a model
for regional financial modernization. By the end
of 2024, the total assets of banks and financial
institutions increased by 10.5% year-on-year,
reaching 12.85 trillion yuan; the balance of
various loans reached 23.79 trillion yuan, up
9.5% year-on-year; and total liabilities stood at
22.95 trillion yuan, an increase of 4%

year-on-year. The banking system in Zhejiang
Province comprises 166 institutions, employing
252,100 people [4]. Total assets include RMB
deposits and RMB loans, among others, with
specific data shown in Table 1. In 2024,
Zhejiang Province had: 2 securities asset
management companies, 2 public fund
management companies, 3 legal securities
companies, and 116 branches of securities
companies [5].

Table 1. Development of Financial Industry in Zhejiang Province from 2020 to 2024

a
particular
year

Modern financial industry development indicators
RMB deposits RMB loans Premium income Insurance indemnity and payment
Balance / 100
million yuan

rate of
rise /%

Balance / 100
million yuan

rate of
rise /%

Balance / 100
million yuan

rate of
rise /%

Balance / 100
million yuan

rate of rise /%

2020 152234 15.9 143612 18.0 2868 9.1 908 3.5
2021 170816 12.2 165756 15.4 2860 2.8 1030 14.9
2022 196340 14.9 189808 14.5 3129 9.4 1076 4.5
2023 220737 12.4 217223 14.2 3554 13.6 1269 18.0
2024 229502 4.0 237854 9.5 4081 10.2 1533 19.0
Data source: 2024 Zhejiang Province Economic and Social Development Statistical Bulletin

2.3 Regional Financial Reform Took the Lead
in the Country, and New Breakthroughs were
Made in the Pilot Innovation Zone
The region leads the nation in financial reform.
Leveraging the 'green finance' innovation and
reform demonstration zones in Huzhou and
Quzhou, the green finance organizational
structure has been strengthened, with specialized
institutions continuously emerging. The region is
actively exploring the establishment of green
finance standards [6], with ongoing reforms in
services, products, and risk management. The
issuance of green finance bonds has received
support, and the channels for leading green
enterprises to participate in the multi-level
capital market have been broadened. A
distinctive green finance system has been
initially formed, characterized by its service to
the green industry, a wide range of products, a
well-organized structure, coordinated policies,
and a solid foundation, effectively supporting
Zhejiang's green development [7].
Local financial reforms, including the
agricultural reform in Lishui, the micro and
small enterprise reform in Taizhou, and the
financial reform in Wenzhou, have made new
progress, effectively promoting the development
of inclusive finance [8]. Digital technology has
significantly enhanced the accessibility,
satisfaction, and coverage of inclusive finance,
accelerating the widespread adoption of digital
inclusive finance technologies. The

infrastructure for inclusive finance and credit
enhancement systems, such as policy-based
guarantees, have been vigorously developed [9].
Non-bank payment institutions, financial
institutions, credit reporting agencies, and
e-commerce platforms are working together to
achieve comprehensive coverage of financial
education, risk management, financing, and
payment services, providing a solid foundation
for the healthy and stable development of the
financial industry [10].

2.4 Digital Development of Traditional
Financial Institutions Combined with Core
Internet Technologies
Zhejiang, a leading province in mobile payments,
is at the forefront of digital payment promotion
nationwide. It has pioneered the 'unified
domestic and foreign currency' bank settlement
account system, enabling individuals and
businesses to manage multiple currencies
through a single account, which has been piloted
for small and micro enterprises [11].
Additionally, Zhejiang is actively promoting the
diversification of mobile payment methods,
deepening cooperation between payment
institutions and banks, and has taken the lead in
establishing a modern financial payment system
that supports the development of the digital
economy [12].
Traditional financial institutions, including
securities firms, banks, and insurance companies,
are actively adopting new technologies to
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innovate their business models and services
under the premise of controllable risks [13].
They are exploring digital solutions in areas such
as digital bills, credit reporting, trade finance,
payment and settlement, insurance claims, and
intelligent risk management, aiming to enhance
the digitalization of their services and broaden
financing channels for small and medium-sized
enterprises (SMEs) [14]. The collaboration
between traditional institutions and fintech
companies is stable and orderly, enhancing the
security and effectiveness of financial services.
The application of new technologies, such as
cloud computing and distributed systems, has
optimized mobile payments and promoted the
implementation of technologies like computer
vision, the Internet of Things (IoT), natural
language processing, and biometric recognition,
significantly improving the intelligence,
convenience, and security of payments.
According to a report by the Payment and
Clearing Association, the daily active user ratio
of mobile payments reached 74.0% in 2020, an
increase of 4.4% from 2019, with convenience
being the primary reason for users 'choice [15].
Adhering to the principles of fairness, openness,
and diversity, the industry encourages the
development of various payment methods,
including mobile payments, QR codes, biometric
recognition, and contactless payments. By
integrating the industry's digitalization and the
needs of new retail, innovative mobile payment
products and services are being developed to
meet the diverse needs of users [16].

2.5 Rapid Development of Digital Economy
The digital economy in Zhejiang is growing
rapidly, expanding in scale and increasing its
share of the provincial GDP year by year. It has
become a significant highlight in Zhejiang's
economic and social development, leading the
nation. By 2024, the total added value of core
industries in China's digital economy had
surpassed 12.88 trillion yuan, representing a
25% increase from the same period in 2023 at
current prices, which is 10 percentage points
higher than the GDP. From 2019 to 2023, the
added value of major industries in China's digital
economy (at current prices) grew at a rate of
11.4%, 6.9 percentage points higher than the
GDP. Specifically, the proportion of the added
value of digital economy industries in GDP was
36.2%,38.6%,39.8%, and 41.5% from 2019 to
2022, with a cumulative growth of 5.3% over

four years, averaging an annual growth of 1.33%.
In 2023, the output value of core industries in
the digital economy reached 12.8 trillion yuan,
up 0.44 percentage points from the previous year,
accounting for 9.9% of the national GDP. The
added value of digital economy industries
accounted for about 10% of the GDP, an increase
of 0.1 percentage points compared to the
previous year. As a key driver of economic and
social stability, the importance of the digital
economy in the national economy has
significantly increased [17].
The core output value of the digital economy in
the province is growing at an annual rate of
15.2%. The software industry ranks third and
fourth nationally in terms of scale, while the
electronic information manufacturing sector
ranks third and fourth. The influence of
industries such as cloud computing, big data, and
digital security continues to grow, with 25
enterprises achieving a revenue of over 10
billion yuan and one enterprise reaching a
revenue of over 100 billion yuan [18].
Digitalization has brought significant
transformation and improvement to the industrial
sector, with 'industrial digitalization' ranking first
in the country. A total of 263 digital and
intelligent factories and 12 future factories have
been developed, forming an initial '1+N'
industrial network platform. 210 provincial-level
industrial network platforms have been
established across the province, serving over
440,000 enterprises. The average labor
productivity of employees in the city's
enterprises is 249,800 yuan, marking a 29.4%
increase from the previous five years [19].

3. Disadvantages of Building Financial Center
in Zhejiang Province

3.1 The Agglomeration and Radiation
Capacity of Central Cities is Insufficient
Urban development relies on the concentration
of high-end elements, and regional economic
transfers typically revolve around central cities.
In contrast, Zhejiang's economic growth has
slowed down, primarily due to the weak
agglomeration and radiation capabilities of its
central cities, which negatively impacts overall
regional development. Specifically, this is
manifested in: First, the city sizes are relatively
small: According to the' Seventh Census,' the
average population of the 11 central cities
(city-level) in Zhejiang is 5.787 million, which is
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only 58.6% of Guangdong (9.87 million) and
88.7% of Jiangsu (6.52 million), hindering urban
economic development [20]. Second, the
concentration of high-end elements is low: For
example, in terms of talent, Zhejiang has a high
proportion of floating population (21.7%), but
the proportion of highly educated individuals
(4.0%) is far below the national average
(approximately 12%), ranking last in the country,
significantly lower than Jiangsu (8.3%),
Guangdong (7.0%), Shandong (17.4%), and
Shanghai (14.1%). Third, the urban functional
system is incomplete: Central cities are
relatively weak in innovation, economic
radiation, trade circulation, and industrial
services, making it difficult to form a region
with high agglomeration and radiation
capabilities [21].

3.2 The Innovation-driven Capacity of
Central Cities is Weak and the Industrial
Structure Level is Low
Innovation is the soul and source of vitality for a
city. Simply expanding a city's overall economy
or its economic scale does not reflect its
sustainable development potential. Currently, the
innovation capabilities of central cities in
Zhejiang Province are still at a low level, making
it challenging to drive industrial transformation
and upgrading through innovation. Firstly, the
innovation economy is a core pillar of urban
economies, but its scale is too small [22]. By
2024, the added value of high-tech industries
and strategic emerging industries in China was
only 25.6% and 23.5%, respectively. High-end
industries such as modern information
technology, equipment manufacturing,
communication devices, and computers have a
relatively low share, while traditional
manufacturing remains the mainstay of urban
industry. Secondly, in 2024, the structure of
Zhejiang's primary, secondary, and tertiary
industries was 2.9:38.6:58.5. The service sector
is an important part of China's urban industrial
system, but its development pace is slow. Lastly,
Zhejiang's industrial clusters are primarily
labor-intensive handicrafts, with the textile
industry accounting for the largest share of sales
revenue. In contrast, high-tech industries such as
electronics and communications have a much
smaller share, and these industries have low
technological content and added value, with few
market entry barriers [23].

3.3 Lack of High-Quality Talents
Among the nearly 8 million financial
professionals in our country, 3.3% have a
master's degree or higher, 35.4% have an
undergraduate degree, 32.3% have a junior
college degree, and 29.9% have a high school
education or lower. However, for Zhejiang,
retaining high-quality financial talent is a
significant challenge. Currently, local graduates
from Zhejiang universities continue to leave the
province, and compared to Shanghai, the number
of financial professionals is relatively low. The
main reasons are that Zhejiang's economic
development is constrained, and the financial
industry offers relatively low salaries and
unclear career prospects. To accelerate
Zhejiang's economic growth and build a
financial center, it is essential to attract more
high-tech, versatile talents. This will help expand
the financial sector and lay a solid foundation for
establishing Zhejiang as a financial hub [24].

3.4 Lack of Government Support
The financial organizational structure of
Zhejiang's banking sector does not align well
with the needs of small and medium-sized
enterprises (SMEs). There are too few SME
financial institutions, which are relatively weak
in strength. Their ability to support SME
development is limited. The proportion of direct
financing for Chinese residents is low, and their
demand for wealth management services is
growing. However, the development of wealth
management services in China remains
underdeveloped, with insufficient risk
management and innovation capabilities.
Additionally, government policy support for the
financial industry is still lacking. The status of
the financial industry needs further enhancement.
Currently, China's focus on finance is mainly on
financing guarantees and serving the real
economy, with little emphasis on developing the
financial industry as a strategic sector. Moreover,
the policies and management methods
implemented by the government have led to
significant imbalances in the fiscal structure.
Local finances are generally not strong enough,
and compared to developed cities, the financial
industry in Zhejiang lags behind in both scale
and strength [25].

4. Comparative Analysis of Regional
Financial Centers in Zhejiang and Shanghai
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4.1 Performance Comparison of Regional
Financial Industry in Zhejiang and Shanghai
The financial industry performance of Hangzhou
Financial Center in Zhejiang province scored
130.24 in the China Financial Center Index

(CDICFCI) Report (No.15), ranking fifth among
the 31 major financial centers in China. The
financial industry performance of Shanghai
Financial Center ranked first in China.

Table 2. Comparison of Regional Financial Industry Performance between Zhejiang and
Shanghai in 2024

project metric Shanghai Zhejiang
Financial industry
employees

Total number of employees (10,000) 12.49 25.21
The proportion of financial employees in the population (%) 0.51 0.43

Financial width
The ratio of outstanding loans to GDP (%) 209.26 195.26
The proportion of stock market financing to GDP (%) 1425.23 41.55
Per capita premium income (yuan) 7083.65 4490.60

Value added by the
financial sector

Value added of financial industry (100 million yuan) 6600.60 5004.37
year-on-year growth (%) 11.6 6.8
Share of GDP (%) 17.30 8.03

Financial depth
The ratio of deposit balance to GDP (%) 348.10 210.58
The proportion of securities trading volume in GDP (%) 506.96 127.4
Premium income as a percentage of GDP (%) 4.50 4.21

Data source: Shanghai and Zhejiang Province
2024 Economic and Social Development
Statistical Bulletin
As shown in Table 2, the financial industry's
added value in Zhejiang is significantly lower
than that of Shanghai, indicating an uneven
development level. The financial supply
structure does not align with the diversified
economic needs, and the role of financial
services in Zhejiang's economic development
still needs to be strengthened. However, the
financial industry is growing faster, and the gap
with Shanghai, a financial hub, is narrowing.
The proportion of financial industry employees
in Zhejiang is similar to that in Shanghai,
showing a clear advantage in talent development.
Talented financial professionals can offer
valuable advice and attract more top talent,
maximizing their contributions. Compared to the
breadth of the financial sector, the depth of
Zhejiang's financial center is a weaker area, with
more pronounced issues. Zhejiang has a smaller
scale of bank deposits and fewer securities
trading activities compared to Shanghai.
Therefore, there is room for improvement in the
density and depth of insurance in Zhejiang's
financial sector.

4.2 Comparison of Financial Market Quality
Zhejiang's financial center market size scored
16.96 in the' China Financial Center Index
(CDICFCI) Report (Fifteenth Edition), 'ranking
it eighth nationwide. In terms of market
hierarchy, China's core financial trading markets
are primarily concentrated in Shanghai and

Shenzhen, while Zhejiang lacks a national-level
financial trading market. To address this,
Zhejiang has actively developed regional
markets. In 2009, Zhejiang Securities was
established to serve local securities trading and
investment needs. In 2012, the Zhejiang Equity
Trading Center was founded to provide equity
and debt financing and transfer services for
small and medium-sized enterprises. By
connecting with the Shanghai and Shenzhen
stock exchanges, the center assists companies in
conducting equity pledge financing, custody, and
registration services. The center aims to gather
financial resources, attract talent, build
innovation platforms, and nurture headquarters
financial institutions, fintech companies, private
equity funds, professional service institutions,
and wealth management institutions. However,
Zhejiang faces challenges such as the need to
enhance the capital strength and competitiveness
of financial institutions within the province,
strengthen the construction of financial market
service platforms, improve the regional financial
business system, and tackle the task of
preventing financial risks. Despite intense
competition and development pressures,
Zhejiang's financial market still has vast
potential for growth.

4.3 Comparison of Quality of Financial
Institutions
As shown in Table 3, in terms of banking
institutions, Zhejiang has significantly more
commercial banks (3,759) than Shanghai (1,648),
but it lacks national banks (all 11 legal entities
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are local, such as Ningbo Bank and Hangzhou
Bank). In the insurance sector, Zhejiang has
more legal entity insurance companies (6) than
Shanghai (3), but these companies have smaller
asset scales and lower concentration. However,
their premium income and loss ratio are higher
than those in Shanghai, indicating that there is
room for improvement in business scale and
product specialization and diversification.
Regarding securities institutions, Zhejiang's legal

entity securities firms (6) have a larger total asset
scale and stronger competitiveness compared to
Shanghai. Notably, Zhejiang Securities (founded
in 2009) stands out: it has 60 branches (covering
major cities), with continuous growth in
performance, ranking among the top 25 domestic
securities firms (part of the top 10). However,
overall, the number, scale, and branch network
of local legal entity securities firms in Zhejiang
remain relatively small.

Table 3. Comparison of Regional Financial Institutions in Zhejiang and Shanghai in 2024 (Unit:
Billion Yuan)

metric Shanghai Zhejiang

Banking
institutions

Total number of branches of commercial banks 1648 3759
outstanding obligation 32707.65 23196.12
Outstanding loan balance 30115.77 21754.78
Non-performing loan ratio (%) 1.74 0.91
Total assets of commercial banks 16.51 5.64

Securities
institutions

Number of legal person securities companies 4 6
Number of legal person futures companies 3 12
Total assets of securities companies 1145.00 2191.4

Insurance
institutions

Number of legal person insurance companies 3 6
Premium income 1971 2867.7
Income from royalties 738 908.1
Size of assets of insurance companies 940.00 578

4.4 Comparison of Financial Development
Attractiveness
According to the 'China Financial Center Index
(CDICFCI) Report (Fifteenth Edition)',
Zhejiang's financial ecosystem scored 108.4
points, ranking sixth, just behind Chengdu.
Shanghai's financial center has significant
advantages in transportation, education,
healthcare, and tourism. Compared to Shanghai,
Zhejiang's financial sector has a much smaller
workforce, indicating substantial room for
growth. The professional standards of financial
workers need further improvement, and training
programs in the financial industry should be

strengthened. Zhejiang also boasts a relatively
high insurance coverage rate, which is a notable
advantage. Zhejiang has more higher education
institutions than Shanghai. The average urban
rail transit mileage per capita in Zhejiang is
12.79 kilometers, and ongoing expansion of
subways and light rail will continue to attract
financial professionals to the region. Zhejiang
offers better living environments and air quality
compared to Shanghai, making it an ideal choice
for those who value their work environment.
Zhejiang's average salary for employees is
higher than that of Shanghai, giving it an edge in
attracting talent. Table 4 provides a comparison
of the financial ecosystem:

Table 4. Comparison of Financial Ecological Environment between Shanghai and Zhejiang
Financial Centers

metric Shanghai Zhejiang
Financial employees (10,000) 47 48.45
The proportion of financial employees in the population (%) 5.66 1.2
Average salary of employees on duty (yuan) 85582 65898
Number of institutions of higher learning (institutions) 64 109
Unemployment insurance coverage (%) - 12.7
Old-age insurance coverage (%) - 92
Health insurance coverage (%) 96 98.6
Air quality good rate (%) 70.7 82.7
Urban rail transit mileage per million people (km) 25.52 12.79
Per capita green area (square meters) 7.82 8.15
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5. Suggestions for Building a Financial Center
in Zhejiang

5.1 Vigorously Develop Qiantang River
Financial Harbor and Enhance its
Attractiveness to Chinese and Foreign
Financial Institutions
Leveraging the deepening development of the
Qiantang River Financial Harbor, with digital
transformation as the driving force, we are
actively promoting high-quality development of
financial services, efficient management, and a
high-quality lifestyle, making greater
contributions to building a modern leading
province and creating a demonstration zone for
shared prosperity. There is a noticeable gap in
competitiveness between local financial
institutions in Zhejiang and those in Shanghai.
Enhancing the strength of Zhejiang's financial
institutions is the primary goal in promoting the
development of Zhejiang's financial center.
5.1.1 Improve the core capacity of the financial
port in Qiantang River area, and expand the
number and scale of existing financial
institutions
The securities and insurance industries in
Zhejiang's financial center have a low
concentration. By leveraging the development of
financial characteristic towns as a key platform,
the region actively attracts renowned domestic
and international private equity funds. It also
fosters the growth of influential local private
equity institutions, establishing or co-developing
private equity funds in Zhejiang Province. This
approach aims to continuously expand the scale
of existing financial institutions, creating a scale
effect. By enhancing the capabilities and
competitiveness of enterprises, the region seeks
to boost their overall strength, improve technical
levels, and strengthen innovation capabilities.
5.1.2 Build a new financial ecosystem of
coordinated development
To significantly enhance the infrastructure of
Zhejiang Province's financial center, providing a
favorable ecological environment for the rapid
development of the financial industry. Building
on the rapid growth of the Qianjiang Financial
Big Data Center and the Qianjiang New
Financial Center, we will promote the integration
of financial towns with industrial towns and
support Hangzhou in constructing the' Qiantang
River Financial City.' This initiative aims to
expand the core area of the Qiantang River

region, making it the most influential financial
center in southern Yangtze River Delta, thereby
strengthening the private equity fund ecosystem
and the financial institution industry chain. We
will enhance the leading and radiating influence
of the core area, significantly boosting the
overall level of financial agglomeration in the
Harbor Core Area, and drive the Harbor Core
Area to become the core engine and strong
driving force for financial innovation and
development.

5.2 Build Zhejiang Financial Center and
Consolidate the New Financial Development
Advantages
5.2.1 Promoting the development of digital
finance
Support traditional financial institutions,
including banks, securities firms, and insurance
companies, by leveraging new technologies to
innovate business models, processes, and
products, and broaden financing channels,
thereby enhancing the level of digital financial
services. Through the Internet and cloud
computing, promote the openness and
internationalization of Zhejiang's financial center.
After gradually establishing a distinctive capital
market, focus more on becoming a regional
center with influence in the Yangtze River Delta
or nationwide, attracting more foreign investors
into Zhejiang's financial market. Actively guide
traditional financial institutions to engage in
positive and orderly business cooperation with
fintech companies, improving the efficiency and
security of financial services
5.2.2 Promote the innovative application of core
technologies in the financial sector
Accelerate the integration and innovation of
financial technology, including big data,
information security, distributed systems, and
artificial intelligence. Enhance financial support
through platforms like the financial cloud
platform and big data credit systems. Vigorously
support industries such as intelligent mobile
payments, digital inclusion, distributed financial
services, financial IT services, and smart
investment advisory to promote the development
of financial technology in financial economics
and corporate financing. Blockchain technology
has broad application prospects in the financial
sector, effectively enhancing the efficiency of
financial services and addressing numerous
issues. For instance, Zhejiang Commercial Bank
has pioneered the application of blockchain
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technology in its core business, leading in areas
like supply chain finance by providing efficient
financing support to core enterprises and their
upstream and downstream SMEs through its
platform.

5.3 Improve the Financial Ecological
Environment and Further Improve Various
Supporting Systems
The government should enhance the
management of government departments, adhere
to market principles in operations, and use the
market as a driving force for financial
development. It should continue to strengthen
the infrastructure and development of Zhejiang's
financial center, refine the procedures for
business development, create a favorable
environment for financial growth, and attract
financial professionals to settle in Hangzhou.
The financial intermediary service system should
be improved, introducing consulting services
such as auditing, asset evaluation, accounting,
and legal advice. The pilot application of
financial technology should be deepened to
encourage financial institutions to optimize their
business models, diversify service channels,
reduce service costs, and improve product
offerings. Legal and policy guidance should be
strengthened, illegal financial transactions
should be strictly punished, and a robust
financial market development environment
should be established to ensure the healthy
development of the financial market.

5.4 Increase the Number of Financial
Employees and Strengthen the Talent Support
for the Development of the Financial Industry
The proportion of financial professionals trained
by Zhejiang universities employed in local
financial institutions is relatively low,
significantly lower compared to Shanghai's
financial center. While fully absorbing and
retaining financial talent, Zhejiang should
enhance the training of financial professionals,
promote the implementation of the' Zhejiang
Financial Industry Talent Development Plan,'
and strengthen support for the financial sector.
Additionally, it should continue to support
financial policies, cultivate talents in areas such
as financial research, technology, market,
innovation, and market, formulate and
implement specialized work plans for financial
talent, and build a high-quality financial
workforce. It should also increase the

introduction of specialized talents in new
international financial forms and boost the
proportion of high-end financial professionals.
Efforts should be made to actively mobilize
various social resources, leverage their
advantages, guide social forces, and promote the
development of Zhejiang as a regional financial
center.

6. Conclusion
Building the financial center of Zhejiang
Province is the top priority for promoting
high-quality development in the province. The
financial center, which emerges alongside the
economic center, represents the pinnacle of
economic power. Only when a city's economic
strength is robust and it has become an economic
hub in its region can it attract and utilize
substantial capital, thereby laying a solid
foundation for the financial center. Seizing the
opportunity of the Yangtze River Delta
integration being elevated to a national strategy,
the provincial government is prioritizing the
vigorous development of emerging financial
centers. Given Zhejiang's existing economic
foundation, accelerating the construction of the
Qiantang River Financial Port, improving the
financial ecosystem, and cultivating versatile
talent are crucial measures to overcome the
constraints hindering the establishment of a
financial center in Zhejiang. By fully leveraging
Zhejiang's strengths, these efforts aim to
promote the rapid and healthy development of
finance, technology, and the economy in
Zhejiang. Strengthening financial institutions in
Zhejiang, enhancing the operational efficiency of
the banking system, and providing better
services to businesses and residents will help
increase the deposit and loan volumes of the
banking system. Currently, talent and electronic
technology are essential for regional financial
development, so vigorously developing science
and technology is also a key direction for
Zhejiang. As a major economic province, only
by doing so can Zhejiang's financial center keep
pace with the times, seize strategic opportunities
from multiple countries, continuously deepen
reforms and innovations in the financial system,
gradually narrow the gap with regions like
Shanghai, Beijing, Shenzhen, and Guangzhou,
and thereby expand the global influence of
Zhejiang's financial center.

References

Economic Society and Humanities Vol. 2 No. 5, 2025

25



[1] Chen Wei, Zhao Xiquan. Study on the Spatial
Mobility and Complexity of Global Foreign
Direct Investment [J/OL]. Economic
Geography, 1-12 [2025-06-29].

[2] Chen Yunxian and Gu Haodong. Financial
Centers, Financial Systems, and the
Construction of a Financial
Powerhouse-Based on the National
Financial Theory Framework [J]. Research
in Financial Economics,
2025,40(02):145-160.

[3] Dong Qingma, Zhang Donghao. Boosting the
Construction of a Financial Power with a
Strong International Financial Center [J].
Finance and Economics Science, 2024,
(04):5-7.

[4] Feng Bangyan, Peng Wei. Comparative
Study on Hong Kong and London and New
York International Financial Centers [J].
Asia-Pacific Economy, 2012, (03):87-92.

[5] Gao Hongmin, Wind Instruments.
Dual-Cycle Financial Strategy Linkages, the
Mechanism of Risk Generation in Financial
Centers, and Policy Research: A Discussion
on the Interactive Development of
Shanghai's Onshore and Offshore Finance
[J]. World Economic Research, 2022,
(09):109-118+137.

[6] Geng Xiaojin and Tang Xia. Research on the
Current Situation, Shortcomings, and
Countermeasures of Chongqing's
Construction of a Western Financial Center
[J]. Journal of Chongqing University of
Technology (Social Sciences),
2024,38(05):87-99.

[7] Geng Xiaojin. Leading the Construction of a
Western Financial Center by Taking
Chongqing as an Opportunity to Build an
Inland International Financial Center [J].
Chongqing Administration,
2020,21(02):91-93.

[8] Jia Xiangfu, Liu Jialin. Global Financial
Center Construction under the New
Development Pattern-Review of the 2020
International Monetary Forum [J].
International Finance, 2020, (09):75-80.

[9] Li Jingjia and Bai Chunmei. SWOTAnalysis
of the Construction of Xi 'an Financial
Center [J]. Marketing World, 2021,
(18):17-18.

[10] Liu Wei. Analysis of the Formation and
Current Situation of Shanghai's Financial
Center-Geographical Agglomeration of
Financial Services Industry [J]. Shanghai

Economic Research, 2007, (11):27-37.
[11] Qi Mingchun. Research on Accelerating the

Development of Modern Finance in Key
Cities of the Chengdu Economic
Zone-Taking Suining City as an Example [J].
Journal of Aba Normal University,
2020,37(03):86-92.

[12] Ren Hanjun. Comparison of Hong Kong
and Shanghai Financial Center Construction
from the Perspective of Financial Geography
[J]. China Business Review, 2020,
(18):48-51.

[13] Si Li Jia. Feasibility analysis and
development path research on the
establishment of an offshore financial center
in Chengdu [J]. China Business Review,
2021, (05):96-97.

[14] Sun Qinggang, Qin Fangming. Discussion
on the Construction of a Financial Center in
Central Asia-Taking Urumqi as an Example
[J]. Development Research, 2012,
(04):11-14.

[15] Sun Xianchao, Pan Zhiyuan, Chen Weida.
Factors influencing the construction of a
regional financial center in Chengdu [J].
Finance and Economics Science, 2016,
(02):34-41.

[16] Wu Liping. Development Strategies and
Suggestions for the Wuhan Regional
Financial Center-Comparative Study with
Shanghai and Chengdu Regional Financial
Centers [J]. Management & Operations,
2020, (12):132-136.

[17] Xu Weishen, Li Xin, and Nie Xinwei.
Research on Consolidating and Enhancing
Hong Kong's Status as an International
Financial Center [J]. International Finance,
2024, (02):48-56.

[18] Xu Yiguo and Wang Zengwu. From the Far
East Center to the Global Center: The
Evolution and Leap of Shanghai's
International Financial Center-Historical
Wisdom and Practical Choices for
Developing the Gold Market [J]. Journal of
Hebei University of Economics and Trade,
2021,42(01):101-108.

[19] Xu Yue and Zhang Qiaoyun. Construction
of Regional Financial Centers and
Optimization of the Spatial Pattern of
Financial Resources-Comparison between
Single-Center and Multi-Center Provincial
Areas [J]. Western Forum,
2023,33(02):79-95.

[20] Yang Fan. The Path of Chengdu and

Economic Society and Humanities Vol. 2 No. 5, 2025

26



Chongqing Jointly Building a Western
Financial Center [J]. China Finance, 2021,
(08):82-84.

[21] Zhao Zhe, Xu Yongqi, Fang Chunxia. The
Concept of the Offshore Financial Center
Construction in Lianyungang Free Trade
Zone [J]. Management and Operation, 2021,
(04):159-162.

[22] Zhou Haicheng. Experiences and Insights
on the Construction of Dual Centers for
Science and Technology Innovation and
Finance in International
Metropolises-Taking New York and London
as Examples [J]. Science Management
Research, 2016,34(01):105-108.

[23] Li Chun. Suggestions on the Construction
of a Western Financial Center by Chengdu
and Chongqing [J]. Contemporary County
Economy, 2020, (10):82-83.

[24] Chen Hongji, Hu Senlin, Zeng Gang, et al.
The Impact Mechanism of Digital Economy
on Green Development Efficiency in the
Yangtze River Delta Region [J/OL].
Economic Geography, 1-10.

[25] Zhao Tao, Zhang Zhi, Liang Shangkun.
Digital Economy, Entrepreneurial Activity,
and High-Quality Development: Empirical
Evidence from Chinese Cities [J].
Management World, 2020,36(10):65-76.

Economic Society and Humanities Vol. 2 No. 5, 2025

27




