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P 2R 4 2

BRI A F Bk G RO TS (GFCD X4 ERVE A 1
46 MRt OHMAT IR, 23R BUE W SR LR R G RO sE S T
ALk

5B GFCI 2o, 1AL 2 A 23R4 I & midoG, 1 A
MIEREAS D E T AL 5 77 AR EOR A 2328 178 40 5% T A e 53 (1) IE
PRl O——F AT I, BRSNS 0 2 = PUA7. Rt
e MNEETRANBRIT G = EH RS et G, Hi4 5T
YT HEA BN L = s (SR 1),

EE SRR, BHAE RS NS AL, i AT
FVEREE . TN . ERNREA S TS JT. 5 05 4F 11 H WL
LB, ERXRIRAEL AT, B TAHLMRZE KT,
RFBAEL A X A SRt Oy, IRSESR T A2 37 7.

£ 2005 FE AR A, I 5 Rl rboC 2 TR IR A 1 A
Ho BUERE, B CGE=) Mg CGEID mm i TR a B
U M E SR O—— Bl CGE 0D AIER CGE=1470,
S IR 18 Wk s ORIV Kot s SN RS S 2

ERIAEHAERT T2 58, ArpsE+—Ahr, KT HWNE3 77
AL HHE T A, FEINE R E K ERttG, [FRE9)EE—
HEWE R OMA 0. B T RERAETFE, 1H 4 LA i

&
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VBN IX I g Rl A o A1+ =1 U4
1 110 ZE&RPOHE

YR TE 4 IR BRI, SCHAENA S T
B 1 765 | #EANAEE E. EBRAIEH I PSR L
MBS A .

YR SE 4 IR IR, NA TSR
a4y 2 760 | HACNHIE. ZUIEKRE OUHEFEIHNES fF
NHFE BRI R

G FI R R L, FE BT R 58 5 70 DU R DL R 47
T 3 684 | UHEAMEIM. &8 RAR S EANL T H 55 H LR
BRI, RENEMTORA R,

KB GUIRAR IR, ARAT WL Ao iy, fE
Frm 4 660 VG A~ S R DR (B R 45 58 4 1 D B 3 e
(L, AR T HB I G L.

ARSI R T AL SO, b TANARAT A5

bi% SN 5 656 BNV, FE = KRGURTHRIURLF, BAENA MRS
e FRMTE S -
JUERATWARBROL S, AH i T 57 BB A R b

EETAE 6 647 I REANA HEAL T . TTIHEN . AR BCE . FLIA

SRR, HAAMEARTES HHHERT 2 )5 .

TN K Rl G, AIFRRE, ROt T R4S
= 7 639 | i, FENANTES SR RIFENAHERT T2
b, BUAIR 2 St N A T 25 BRI JEIE [ K
FEE RER L, MAL—HERBEHIL, £
Z e 8 636 NA Ao B AE R R BN T NS A B
PRFe X ST Tk A b Lo Ay, AR T BRI AL .
FE M AR BE ERBUIAGE, B H AR5 UL o
R 9 632 SEAR A TR EN k. fENA BRI, HITE
B P S Ak St AT T 37N

SRR —FE, BRMHBIRB L R0, A
H WL 10 628 | HUTHATR T EEAB AR . R LI B AR K
AL I RIS (BB Bt AS 2 o

XM FEIE AR 7R T AT gl p O 38 4 0 IR A I ORTE E AL
L. £ 2005 SEHIWFFLH, AA SEBREGA N2 T g i 0 58
FRENM B E B E, HREHIRN R E . eI R T,

&
cH
=

2



('/ ﬁ%ﬁﬁﬂﬁﬁ{*@'ﬁﬂ”} Translated by CDI
CHIMNA DY ELOPRMONT IMSTITLTI fﬁﬁfﬁﬁﬁ (?E'%ﬂf} ﬂﬁf

B BCA TN A N BN FRIE R 584 TN 3R 215 B W il R
H 170X S L™ 11 B8 7K A S TR 8 v ) 2 ) B R SR
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MR 5t

A6 504 R A 7] 58 SAZATAH SO LA R 2 BR Gl oL 58 4 HEAT
WH5T. 2003 A0 2005 F KW TR S RE RIS F 1 5 ALY B,
V222 AR AR T AR X b, DONAR ORI 24 2 A %O 1 A BR G il

(global financial centre), [ AR 7y E bragftfcs . Ll gt
Oy EFR G LA X4 0 (international, specialist(niche),
national and regional financial centre) .
AP T E K GFCI Fa 40k e B4k 46 ANk, 5 RTP It
GO, AR AR T

> b WA TE, B, R ERK . BRATSE, A
AL “Eml” REARIA, DTGt B8

> ARG E R EEREE, DRI TR 6 AT
T L SE R PR, DU A L SE AU EE L

> T HRKZE (instrumental factors) %32, {#15354 /1A
ENIUER IS EF

> TRRUNRREVERHE S A A KN S S, AR T B
i EL

TEIEE M 1/4 AT, SRl iRS5A7 M 5 F s ) v Y K ey
BB JyrAT, TR, ol R A 3 e s sl A 2 52 F
SRR B ez R, SRt rI5E 4 1 S BURR AT L iR
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B BB, Wy EYBER Y (HM Treasury Report) fT & :

IR NICT B/l 1177 AR 76 516 7o EFRES T —1RAE
Hion ol EHIEG. “Ridatbng (commoditised)” T 1F 5 #6 B 2%k
KAIFNHT o LEMEHBEZ T, (CZMER 9 TRl 1 XA 78 (2R
i 1 A0 ey BT DHEL B <2 R 555 4 BE R 15 M T g BLIR 51 7 156 7T Y
ot

FERTHIWT TR, b0 B 5E S 7T AR 2 R i e RATTHREIX
R R R AL OO, BTl A4 (People). Rk
Wi (Business Environment). Tilz#E A (Market Access) AHidLfi
el CInfrastructure); 24—~ gl A0 £E 3K DU AN Gt R B 25 D0 35
i, SR T Bk 3ES /1 (General Competitiveness ).

B MEREE R 1RO SE S RS T

> A4 (People) #RFrEHE ¥ NAWILES. 558 iR
WL RNLEE . ANIBARR R ESESE. et rImh i — B AN
DN A Rl o 3 S AT ) i B )R A

> FLIREE (Business Environment) 45 3% M /KT
BE, R, @A dE. ml oM ErREEES. KE kR
N Y IS B N BB R AL 7y, N R B ZOM AL ) 55 < 0
e I E R R . fER ISR ER, U5 1 R SR O 5
NE BRI TS SR, I A ST 5 HA A Z0R Bt 50 22 g S
1o A7 2 R FLE e Rl D TE S ). BRI

— RS BN, FEHEH-EE AR (Sarbanes-Oxley) A 211 5%
5
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LRE IR (& - ) B

G ok S A S o AR B N 2T E R E Cheavily
regulated), {HZ&HMEEIRET AL E B 7y, Fum i g 4

BESEAPNE L VSR LT

> TN (Market Access) fRARELHE TIFAI/KF. AIZE
DIEERGIFIAL H B STHE . ARZ SRR AR AR T
H— &Rl O AR R ERL (clustering effect) %

> A C(Infrastructure) 3 E& 45 # S J0 A M A
S, FATHIELE TR AT FE AR LAY R

> Mk 34 /7 (General Competitiveness) E&:T “Mfk K
TRy R BT 6136 T SR ST S K ST R

FEESRIR o
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EIRER DTS ST bR

GFCl i L5 M E AR EHE R R @ 7 “ =P a
(factor assessment model), M &R+ O 5HES

> THEKZE (instrumental factors) ——RIETF /A5
Boo B, b bl B SRR 56 4 4R AR D BUCAS T A A JE AT
RATRESE TRRRG M AT A IERIEIAEL IR bR 2 BN R 18
B ANEPIREEE TR RMA W JATTERE 1 47 T H 2k &
FHORUIE I 564 Tk, B4 RIEARKARRERAE ., iR
TR LBt BB E B E BRR T BN R 54, Anholt 3T it it
TRRESE . JFAERTA RFE U T A <R, KR SR
RUKIEAMR T

> &Lt (financial centres assessments) ——i# it
Xf 491 A2 i # IE LR B IE LR GFCI WA R . A2 i #
X AATT P R B < Rl O AR PP, FRATT— 3R B B — b et
) 3992 13 vHAr . ELLIHE RGIIRIFBAT, DLERER AR <5 ko
PP AL o

RO B PRI I 9 AL DS S U A DA,
e FER BT S AR 55 /T

XTI FE 2 Y, A TN E AR PR g il (FEZ) PRI
AT B PR 2RI BRI B A% AT SE e AN — ik D, T RLPR 3R i e
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HIFEAR N 2503 5y 1S, e s, A S22 RN ER AL, JF Hoal
CARI 5838 1071 3 AR s 3l s (7597

ERRG (FEZD PP TR R ZEE S E Mg &, al A
Jl— AN TR A o XA FRINAR AL AT DL B 3 i R — R ARAT
TR IV, A B TR IO AR TR AR, IXAMR
TR E RNV N2 7 ARy 46 >Rl DRI TF
R 2 s CRARTE AT S WK A

JRI ) b D AEAE S A A A e i A e A

> EEREGETD: RGP R ORI R e Rk Rt
L feFMAZ;

> EFRERT G WA BT ORI 5 5 il Oy

> Bl R SR R A, BTy
B2 FAANERATS

> EFgRFL: —EASRRS K EERME, flnzie
EVS)IE PN E P Ly VY

> XEERG: —ENEXEIT R ACESESS, i,
A D B o < o o PR 22000 B ) B 182 X sl i

#£2 &bl GFCIE5
B OO

London 1 765 Shanghai 24 576
New York 2 760 Dubai 25 570
Hong Kong 3 684 Luxembourg 26 570



b Translated by CDI
Gﬁ‘%ﬁ:ﬁﬁﬁﬁﬂ"ﬁﬂﬂ} ransiated by

CHINA DEVELOPMENT INSTITU T FETFRGFFEE (T - ) BFE
Singapore 4 660 Vancouver 27 558
Zurich 5 656 Madrid 28 558
Frankfurt 6 647 Stockholm 29 558
Sydney 7 639 Milan 30 546
Chicago 8 636 Brussels 31 540
Tokyo 9 632 Helsinki 32 537
Geneva 10 628 Oslo 33 529
Paris 11 625 Copenhagen 34 525
Toronto 12 611 Vienna 35 518
San Francisco 13 611 Beijing 36 513
Boston 14 609 Wellington 37 508
Edinburgh 15 605 Rome 38 474
Cayman Islands 16 604 Mumbai 39 460
Hamilton 17 603 Warsaw 40 460
Melbourne 18 603 Prague 41 453
Channel Islands 19 600 Lisbon 42 453
Washington D.C. 20 594 Seoul 43 434
Montreal 21 580 Budapest 44 425
Dublin 22 579 Moscow 45 421
Amsterdam 23 577 Athens 46 395

ERREGRE L, 7£ GFCI BB T L1 e UM AL 20 K 4 3R
Hre Rl L. EAET 2 HIKIPED 5, 27 B 765 73 A1 760 77
2B =R (684 70) 130 BEK G TIRBNAL), SHLS7
ZERENT6 7y, XRAHARHEA KPS Rt O o B R R Rl . 3
KO =N 34 4y, FeATHURE (37 4, 508 7)) P (38 4,
474 53D ZI8). AN AL Ho At 4 FbAH EL 2 I S AN [ 1)
RERE RO

[ B Rt e O, 02 K BT [l Bl 55 ) <t bt o L BRIk 5%
faj BRI T, A 52 By WG ANE R — & 4 X (in different jurisdictions).
RERVE G RNAE 5y, KORIGIN 758 55 55 = J7 AR, a2 vk,
Ao s b AR SR . 245 [ I B ARAT A H A BT AR AT 2R E B

SNEAZ I, B =TT RIS B 2 (Bilhn, Nse s R ME AT A
9
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R NTTREAR 5 5 2 bR, 249758 55 007 B % 77 75 B A PE RO i,
SR R O R AL

b SR, A TISLETE S 4 IR 45 49U 4 BR AT 1O 4 i
o R R N BT b R 5 R T PR A7l R e
e 0 JUT AR AT P A SR 120 1 2Bk e LB, (LB A7
AT T LUAIE SR A4 — B T«

FEL SR i o TR A0 ol 26 10 o4 — [ ol 26 O A 24 K
Bl 4 AEFEES SR O, gk, EE. RART
s, FSUEREE . B, MEK, BRI SR L, £
% (HE&%12). SRR (&% 21) MIREE (RS 27),
BRAZEL REF M L. £ SR ONEF R, FHR e
R 5 AN AE 5 B BRSO A

I 5 el P 2 9 76— T P 38— X ol 45 K BB o
oo MEN BRSO BT, ROt 2 [ o X 1 X 39
AL

% 3 A Lol O B AR R L

x3 R LREA

London

Hong Kong I | J | | J |
Chicago | | J | | J | J |
Hamilton | | | J | J | |
Syaney | I (R .

GFCI 5 50A BT 3 A3 ik [ x4 oLk 51 & ) 2 24 4. 70, 80

10
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EARBIRIT T B < i b0 ) R R REAIE T “MXA— it 7 Al “ o
R—XE—OH—EE” FHERR. 80 A KE TN E R
HORE R D B A B K B ] A 0 5 AT s o B 2 ) R o< it o 000 LA
AR, H bre ol A eid T2 4%, LR AN AL o

5 ULRTAAT FEANE, 80, 90 FARKIB FIA A, FEARTR. ZLLIUE
Ry ERRE RO ERS, BATSIHFAER - ESMENER
(dominant factor). 3¢ [ #)Z 5 FIUEL 22 /0 Je e [ 1) %, (i<l
FOTT S, RBRALZEARZ LT F—KF.

HEAL A RS 2R EMX ME&mS 5 #H B R, A
i A E R XA O A D — MR AR e B, eSS TR
5E DX ) — S 5 R AR DR B ARAT, I Brlk 45 7] LS 46 el 4l
AEPNHE, ARG BAL T H/RIIIRERAL (sub-hub) A [EBrlk
55 ZRAL B

KISk, FHIRZ T B, FHs. RTINS R soh 43k
RO IHERT. HETRE, TTRRA — N CAMAE =2k E R
Hol, JREZET: FEXEM, RGBT A i sh e a2 4
RO AR RN 05 AF A ST, g A ORI AR A
B2, MRSV LB TUAS SRl O i He L, B AT o 41 28
= RN, AR TAREOA ), T R AR 5 B AR E LT AN AT RE R
NEIEM ARG RO o B A W] BEE S Ay 42 3R Rl b0 (IR
PHIRT, BN A A 7 A R R R RO A

o MBS ANATHE, HnE IR T
11
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CERnr

PAEESSERF 7B (Santa Fe institute) IR AR, T H I
TR 5 A YRR A AT X LI A, LR R R T R R I R A
PEFIR 81 . RS BT T AL THIAa M B, (HAMR B B A 748
“HUBEI” (laws of scale) HIEHE .

> IR EN %R (decreasing returns to scale). #iltm, i)

WLYIRGHREN B B G A RS IR RS T & 2 2 B3, H

A T 3285 i PEL L 38 i 4 A5 K

> AR B 1, (HiE K8 C(increasing, but diminishing,

returns to scale). #iltn, AMIBEMILATIZATEA R, HE]

T ARG, BT R 4ERR

IR, A MG DR DU IR , B3R (increasing,
and accelerating, returns to scale)”. M#%34% (network effects)
FUR A —AME T, E A R R 4 B T R I 4 R s . SR
W FEREIE TR B 1 AR AR 308 T 5 B Q1 e 77 s i) 47 20 e

ST — N2, T el e O AL T 2 RO i T 3ot 1
7 KVR T GFCI AREUIIA 1) T/ A% O D R 3 4. A A T8 i 28 i Ik
AR B S REAIG SR T & N R J, T AS IR AR AE I 1T BE A
PR VIR ) 459 2 T AL AR 8] 7 A4 T AR AR, Jb T B K
A%, T AR MY AE I T £ SRAE AR A A T AR ELULEE . EEASORIVT A 1 B )
TR, BUARASLARRAG; TN Z a5 T IR P48 R 5 B, &Rl
S FHE RIS, DLREE T I K <5 R I 55 ) e S B Dy A

i FERN SR AT E RERAERCE, N NS R, JE I
12
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A M B AR 55 S5 A LSRR MR IR 45 30 2 BN 20K kRS
IR U0 17— AN AE 40 5 K 4 <5 i o o 06 250 248K 22 07 T A5
R, BRI, BEL - DEREENE R, XL MO
JIh R R AE Ja S SE TR A U B

AR LG A A 52 U5 R0 HL B A3 T A A, O 1AL
GFCl fa#uik &, FALKM 7“4 (factor assessment
model), 2R R T 52 Uy 5 ot AT B PO R T L3S AN 2K
PPN

e F . AL 2 KHIHE SERT R B Rl oGy, AR TR PR 3R B
RIERAR, HIPUr I Z2 0 A, 3R 1 B IR 8 Gt b AR R SR
GFCI 1370 ¥ AH A8 78 o 1 HAth R <Be i Lo o 4511 G0 BB SRR 2R S 2,
SR AN, (B HO T A 3 BE U Ho sk 47 ) 22 01 1 L
K, BCEAEARR R HAL AT B o R AR RIS

AT “WABEX 2" b2 “KAAIMG” KO,
—MRIEREE, FRSH K 2K s #EZ s T4 E R
AN R BATHEJE R AP HERRAE AN 3%, B T B PR~ 24T B
3.4%. F-EehfT, HlunE = rARAAERE, KA S BEME ‘Ko N
(R SCHETAR T, T8 ] oA ) < i o R 42 U BE AR E o il

> = AR AR R PR TINE R IR PEMIK 7.4%:

> F R AR RV PRI EE PR % 11.1%:

> B ARG RPF 7 TR b JE PP K 2.8%:

> ALY AR & VP TIIAE b s B PP 2.2%:
13
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> EA AR S RVP 7 TS L o RPE MK 7.4%

STFXFE 2w (home bias), —IH LU “&kih” Kifg
B LEMAL) 2 HMOE RO, BT R — SR 1R SR i 3,
LoMA—ANEREN T, Flan, DO /REERRNE T, 75758
FEFA NARAT RIBR 748 B 7 T AT AR 5 A0 3 (5 BRI Se i 17 N AH SR <2
R S5 B MO N RPEA T HARI T B <R MO D 5 4h—H8y
K 2 i WAV RT DA AR Dy e T [ P 22 5% A0 ] o < i ) 52 9 T 7 2
0 B 2 SCRIH 7 W, il v midm . 2R JE LR A5 4 il O T
RELECNTEFEERES ERERN T T,

SR LT

X g R O BEAT P, AR E - R PEI R RS AN AT . DA
Cat W) REIL (Y e e AVS SIS (S E R TE | ==l P B N R S iR (B
e

M GFCI FIBFFERT EAE AT LR 2 BT S 1R 4t A
A TR BN A BRUE SR O . RBRALITE 80% 1) TR F F
VAR, BN, 1eRE 43 B E N4 36 WA ST . H Al
EIEE AL @RI R, BOA A2 B BRI e )
5. TR KT g, R BV E AT (5
% IR NI ERAERZUEAERE, PRI TR . B
R, YDA e BRI S A ) — w0, BUESRE, Yk

14
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AL AT A W5 A6 F G IR 55 Ml 3 4 BE T AR R 3%

AT GFCIR 73 4T 7 — BRI AR R, fa e TR R A GFCI
1393 Z AR R R A —T. ATHHE T &4 TARERS GFCI 14
2R AN R2 8, Horb I SCRE B B s i) 10 350 TR IR 3R M O
mk 4 fios.

15



(7 g%ﬁ:ﬁﬂﬁﬁ(*@?ﬁﬂ”} Translated by CDI
CHINA DEVELOPRMENT INSTUTUTI IR e (& » () BiE

x4 THREZEE GFCIHxXE

Financial Markets Index (&7 40 | 0.583 |
European Cities Monitor — CERIH 3 7 M550 | 0.541 |
Capital Access Index CEAUEATEED | 0.484 |
Global Competitiveness Index (43754 %0 | 0.469 |
World Competitiveness Scoreboard (it #5354+ 114573) | 0.427 |
Price Comparison Index (4% LA 4850 | 0.405 |
Ease of Doing Business Index (75L& F 5 %0 | 0.404 |
Happiness Scores  (3:4H 45 %0) | 0.404 |
Opacity Index (S B 15 %0) | 0.400 |
Nation Brands Index ([ i 4640 | 0.384 |

BB R, IS 2 R Z R RS GFCI &
ST T, Blneiiiig 5 ek e, MR (R2)
Rkl 80%; 1M H =T THENR ——&ftiinia . &ksEs)
13> FE R S e ——5 GFCI 137347 M ORE 70 b, MR E (R2)
RiEE] 90%.

AT X et o D HEAL AR AR S B AR [ B AT M, B2k
e L A HE A4 5 < R e TR DR R O BBURORE EEREAT X L O3 Ao BT
T gl rhOoXt TR DR U, pe iR W T RN -—
H, WEH AR AR o 8 P L GE IR HE A 1 22 5, AT
S 7 Rt “CBUREE”. R RS TR TR R
RIS B i 2t R4, AT AN A 1R K A4 T 77,
BFEARAH) N B AT RE; WoR— MR R — OB B T AR5 HE
PIRAARFFASE, BTN 2 TR AT G K IR AR B

K 2 £oR 7 &ERrh GFCI 1350 5 BUSFE B T LE .

16
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K2 46 Mgfi L GFCIS 53 THERNEURER

I-l- . London

_ " News York

-] » Hong Kong

: F KE * Singapore = Turich

] - Frankrurt Chicaga

= » Genevasydney . Y =

= Parii - San Francisco Tokyo

] « Boston - Hamilton _Edﬁt?:rgh = Toronto
C har?ne?l';lira‘ﬁds

" Washington DC

Slob

= Maonireal .
= Cayman lslands = Dublin -« 5h
Luxembourg " Amsterdam . ang_hE ubai
= Vancouwer = Madrid = Stockhalm
= Milan
- Brussek » Helsinki Cslo
) » Copenhagen
* Bejjing - Wellington Vienna
» Rome
= Mumtzai .
= Pragu= = Lisbaon Warsaw
= Seoul
- Bucharest
- Mascow
» Athens
Sensitivity to Instrumental Factors

MR <Rl 0 GFCI 1377 S5 HURFE B IR LG, F S mtrbot 23 A L
LESE

> Leader: AR RIRICIANALIIXFEIRT, tHAHE LA PR

FRI R Lo N L P T A e i e o

» Minor: JISEeHEd ANy, T AT A A K AT RECCRE Tl - fE

THERBMR, B8PS, R @, B RAED A X —2K.

X LLI T AR A PE K B AT 37, (BN K AT g 2 S B A HORE A 1Y

1~

7
> Volatile: IS5 AN, {HA v fE T AR 3 L6 ] 2 i 1S

SRR . FESLUE T 2004 1) BLIE 2200 TR B

i

17
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RBL,  AHIE 75 A e DU A T T ALK AR 25038 DA S e 5 4 3t

fir ;

> Evolving: HREE15 7045w, BR300 5 5 KAZMWKIT . lFF

A E SR | R BUESEB Yy (Channel Island) AT /R

A P o i O o e R AR 7 BT b 17 TR 5 M X PR 5%, T

M A SR TR TR R E L5 o B E AT kiR 25 0 T AL

AL, AEXHA SR OREEAN “Leaders” 1751,

RS 5 SN WRN= P el B B st e SRl T o forne S 17 L T R
B AR AT RRT GBI AR P 2 1) AR . 5 A BB B Y <R IR 55t B
5171 MERB=EAERO—202 . TAHERNZE ARt AL T
MESEGRE: FIRER, =AU g 4 W i —— M A A K EE L A
A WG AR AN BT i P 5 St 40 AN R . W DAHED, R DU SRt
O REMTE S IR AU H o IR S i A AR IRTE B 2N, AT E
RGO “MEEL” Camount of balancing between “quality
and cost”) #1521 27T

FRATR] IS0 < i o o PITSRAFAE LR DA 1 “ WS B 22 S Atk AT
WHFT. BT FTRAE L PP RO 2 2 5 GFCI 45 0 B% L 3 e

7N
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('/ %%ﬁiﬁﬁiﬁﬁ#&ﬂll} Translated by CDI
CHIMNA DEVELOPMERNT INSTITUTI IR e (& » () BiE

. Londen
" Mew York

»Hong Kong
.+ Singapare
« Frankfurt Turich
rankiul - Sydney Toky
» Paris . " Chicago
Genava Bosko . .
- = san Francisco Montreal Hamilten
= Mealbourne « Edinburgh " = Channel
» Washington DC lslands
- Amsterdam |+ Dublin » Dubai = Cayman Islands .
Luxembourg- - Prague Shanghai
I'.I.'Ii:':::d"d * Toronta - Stackholm Vancouver
= Brussels = Halsinki ol
. = Ol
) wbﬁl@ng Copenhagen
» Wellington

- Rome
* Mumbai,
. Warsawl"sbo"

- Bucharest ~ =oul
Moscow

= Athens

K3 46 M&EiH O GFCI BA EEHEAWIMERE

L BB Y, e m O RS R R 2R PP 5 A L
{1 A SRS P2 e el 36 5 & 9 T E R A TN
MRS Bl IRAHREAIR S, e TELVF Z R IEE R (Baie—
L2 Ui VPO AR, 1 S A U A PR, X R
DAEAR R G AT RESAT IR KNIEED BB D o 1100 A7 T B B /2 i
U3 T AT P U BE Oy — 2. eSO A2y, e15R1E 1 —8&
grs MANE=TokE. WA, J5ER, BN NS G Rd O, 50

WEOY—2, EHXHMEBRA L KA B
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(./ #ﬁnﬂ?iﬁﬁiﬁﬁu¢ ;;..—,i,lll} Translated by CDI
I A DO ELAOP R BT I FrrLeT ﬁ#ﬁﬁﬁﬁﬁ(#’g'ﬁ#ﬁ)ﬂ#

» Vienna

+ Copenhagen Osla

. Dubai + Wellington

= Shanghai

= Warsaw

= Ath
E-I-Eu-:he‘revit

» St khalm

, Moscow
= Lishon

= Beijing

= Madirid

+ Dubliri Montreal
- Prague - Rome
= Taronto

= Amsterdam = Helsinki « Montreal

= Chicago
= Milan, pypfin * Secul

L Tokyo « Mumbai =Nancouel

= Dlific
Hrussels * Melbourne *Ha nE';:ﬁ: nnel
» Hang Kong * Luxembxourg Islands

= Cayman lslands

= 5an Francisco

_Sydniay " Edinburgh

. Singapore = Washington DC
* Paris . Cerava » Boston
= Frankfurt

. New York
= London

Bl 4 46 MR OELINZERE S TARRPBREE

& 4 M a AR T =R R R R Rl Lo A T EBIA
EITH R G, WERAREAR . BRL . 4Etgh. BRI g A
FE, B0 CHRRBEREUR, FNSREEDZEREHRRR, 20kt

GRAL ) GFCI 3708 R AN iR K.

ST TR O (B, A2, B, KT,
B Fnd. REMAH NI W T ARNEAGUK, mHRSIES
2 AN, X4 ah O GFCI B4 Bon T i/ N Eh

GFCI 88087 LA T35 14347 (sectoral analysis). A 14,
FEANGE AR, AT LLEF 0 45— T it il 25 b 25 HEAT B 20, A0 AR
ik BEPeE s, R, TS SRS E S, Har, #0104
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('7 ﬁ%ﬁﬁﬂﬁﬁ(#@ Eﬁﬁ”) Translated by CDI
HERR ()} AAPRA LT INSTT #‘éﬁﬁﬁﬁﬁ (¢§.g#&!) ﬂg

NN D, MR B 5 &% A HRITH 12 E N 5 HEIER
FT 8R035 38 I 8- G b A0 23 3 BT 345 1) GFCIL 75345

Al 800
it}
o
2 750 -
7]
o
o
L] 700
T
LE
N
o 850 |

600 _|

N I I I I | I

500 _|

London  Mew Hong Singapore  Iuich  Frankfurt Sydney Chicago Tokyo Genava
ok Kong
GFCI Mon-Banking Sectors

K5 ArtAreittorfs EATILARRATILD
Kl 5 on & &l I GFCI & WL 43 B i) — M1 o #fr o BT
FARTECNRIREAS, BATTR AT LAE H ARERAT #8110 ALl 2 5 aRAT B T TN
b0 R O AP B R IXRTRERRE, BRAT AT &R L
55, AKKEFR e L3Sy

TRRER

— ER A TR S0 54 B O T AR L S i

oL AR W SR AR T &Rl O R3S . R P B R
21
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("I ﬁ%ﬁﬁﬁ?ﬁﬁ{ﬂi-ﬁﬂll} Translated by CDI
ClHTNA DEVELOPMENT INSTUTLTE ﬁ#ﬁﬁﬁﬁﬁ (5‘7,@'&{#&{) ﬂﬁf

(factor assessment model) #4145 FH T — R FI TR K Z, A5
T AT H IR 6 R 2 52 M A 6 <

X 75 9% S R R G R R O S S T RS TR R R 2]
gk, T AR AANET B &R 2= 0 B A AT
KA TRARKAGRZ ZHET EHFEHE, BT —EZAHX Z R
AT —E “~FIME” WRe B mLg R, ik, GFCI A
i RATH 7ORE R T RRER, o adE 7R i TR R L
H R, S5 RKG ERE R J B il iR R —H T HEEER, KA
235 SR DR g 7 e 5 T [ 5 )22 T 1 L B PR 3% RO AL T 32 B 5

S5a. AAEE

#£ GFCI F5% A H i A A7 T i) TR PR 2 B4 -
> EMBA 22kt 4 , & RlF it Executive MBA Global Rankings,
Financial Times)
> BRINAN 1B AR 484, B4 <1 (European Human Capital
Index, Lisbon Council)
> NEKEIEEL, BAEH KitLlZE (Human Development
Index, UNDP)
> WAEFER, 444440 (Labour Productivity, OECD)
> HE S, 246H4 (Education Expenditure, OECD)
>AVEREAA, Kt A5 IE (Quality of Living Survey,
Mercer HR)
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(-’l #‘Hnﬁjﬁmﬁﬁﬁ I:P@ rxﬂ”; Translated by CDI
LRE IR (& - ) B

> SEMETEEL, NationMaster (Happiness Scores, NationMaster)
> 5 B AU H i, HFRRIEA L (World’s Top Tourism
Destination, World Tourism Organization)

ME 6 ATEUE 2, W2 e NA MR R, HE4 mr-H A0 0 e ft

B 6 X B A MK TR E R AT+l 085
EFMALIENA R TT A 70 0 50— 56—, EA13E 5

HIGF PRI T 04T RAE TR A T AR 28R F 2 Bl L &
R U5 B PR

RN F B2 FERTTE ML EK B F 2R ) 5 2 Y 22 L 21
1E30. AL DI I R A BRI 5

VA = 50 AR Z I BRACIE UK P BRI Lo sz /0 B
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("/ ﬁ%ﬁﬁﬁﬁﬁk*ﬂﬂ”} Translated by CDI
A PR ELOPRMENT INSTITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

CERnr

BP0, (EHLEHIFEANT B JE T Z BB ——— KA 75 BT R 1T Mk
ANRENCHTAET

(5 GFCI k150 M EE, ) IH& LA BT 7 9 A dl 128
3, Zhnar BJF T 4 Anmig A B BT X OKES & R D NI
A AERH LR 3 H A N IO 5 T K2, 356 E f 3 22 A4
RIZR 7 70 5 7 5 AL H R HE KA E

EZ (e ZIE LRV VIR e Al b N [N B A i i i (S
FALAENE R A MK i B AR R s .

BUWIEANA R T 2R 5. BUAE Tl & kg5 77 A X
EME %, #lin, CFA Charted Financial Analyst, 75714871
[ N 1995 4F () 200 A\ EFFRIPLERE T 3000 A, S #HE4 2k
54 (RTEREL INERXMIEED . FSeem WIE R T BT
FENVAESR, #5000 AT AIZ) 1000 4 Hholk 3T AR %5 T F i

R ARME R R T TSN, JE 11 R 12 67, 3R eRIER
F1 73 DX AR ] oK o o

LA BB TR e N 4 i 3 Y EE AN 55 3 75 T 3 ) R 3 FE A i
M) <5 Rl HH 0 S 4 0 1) B B B R 3% o T SR b R R RE RS Rl OANE
HINZ XS T AR R R R, AR US55
FORAEHL TR S PR R EAEH

R A5 IE (Mercer HR) BEAFEX 421k 215 M kAT — k2L
TR, XIEER] T 39 WibrdE, X5 LA LI ubrAE (100 73)

XS TTREATIT 47
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(‘7 qéﬁﬁﬂ.ﬁﬁ(#,@ aﬁﬁ”) Translated by CDI
COPMENT 1N LrE IR (& - M) B

R 5 N WAT IR 7 o

RS HOBNAERERER

Zurich | 108.2 | Dublin H 103.8 |
Geneva | 108.1 | San Francisco H 103.2 |
Vancouver | 107.7 | Helsinki H 103.1 |
Vienna | 107.5 | osio [ 102.8 |
Frankfurt | 107.0 | Paris H 102.7 |
Sydney | 106.5 | Singapore H 102.5 |
Wellington | 105.8 | Tokyo H 102.3 |
Amsterdam | 105.7 | Boston H 101.9 |
Brussels | 105.6 | London H 101.2 |
Toronto | 105.4 | Washington D.C. H 100.4 |
Melbourne | 105.0 | Chicago H 100.4 |
Luxembourg | 104.8 | Madrid H 100.1 |
Stockholm | 104.7 | New York H 100.0 |
Montreal | 104.3 | H |

R BHE FRPR BT HEAZ A e fS, BRI 4
21, 3 HAE 215 MR L FIF S . HM Treasury 5 ) — 4445 &
FEVEOT TARZ AR b E, R IR BH s H Az — ZRE
T E T TR AR R &, 2005 FAE B S AR RSN LA
51 7 1000 R HRS M.

NationMaster % fil] 1" 7 5 M AR B B SEAR R A B X 3205
TR CRARSRE, URATAURURILAE G IRSEAR . A AR A
FL — RAAERR? 7, RS F G RERT P I B AR 25 e 3 i 9 I
NECZ NUHAS 2 73T B SEAR AR EUS 70 o B i, P }32 AR R I 44 42
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("/ ﬁ%ﬁﬁﬁﬁﬁk*ﬂﬂ”} Translated by CDI
A PR ELOPRMENT INSTITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

CERnr

FIFT T, EEAEEE 9, Tk EMEEIEFIE 13, IMEKREE 17, HA
919, HHEEE 29, HEIRAFX LT EH R KFRE, AT LA R
Bl —[H NI HIX 2 7 AFAE -

GFCI B8k R F 1 HH 54 vite 25 23 24 ] 16 T A S AR R i H b 44
B, FRATTHERR IV R K RS A VS B TR ER . fEIX A 44 5
H, EHEASIEE, HUGREEE . LEMPE. ZEA0E6,
ERHE 12, AN 16,

A2 (Lisbon Council) gl 7 ERINAN S EARTEE, HH,
wEAM AR, PP GRS 3, VAE 8, MIEE 10, BRI S5
ARIGHH T EZ IR BREAFIH AN RARSE, 5EEHE4
AR 7“5 E I H A A A B A s T 48R40 HAh BRI [ X7 1
— M3 A

S [ AR B T AR gl N 2R K R FR 4 (HDD AR BA
o IZIRBCRIRORFE S NEE 3, # TR, &R, HA
MEHE. KEZYIZE 16, Mo EHR 18— iR T E AR Z
GFCI iy e I FA E 2K . NS fEFaH (HDD & —/MiTE & K
B Dy AR, H TR E ) ARG AETE KA AR K
Fo

Ak, AHR K A T E bR RAHESNE A, 2005 47 12
716 T NAME AR fEfe g Gl e B R R —F). 18382
TR BRI A RS, BRG] T EBR B R EE A

ATWINA NS FI SO NA AL T R AR ST T T B
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( l R EF:'EEEJ'L IE mﬂ”" anslated by CDI
=F O EE IiFl Tran
LRETFRBFR L (5 - X0 B

B aeR A . B EF] 2005 4, M HE N D E 32% 54 55
HESAL CFEJD, M2 T, EE ) EA XX — e R E 25%.

5b. E I EEE

£ GFCI F5% 450 H i m P55 77 T ) T H R 3R 3 15 Tl

> AT S &5 s, 246441 (Administrative and Economic
Regulation, OECD)

>l B, &5 % K G ik # ( Business Environment,
Economist Intelligence Unit)

>R R, AR AT/ £k iE (Total Tax Rates, World
Bank/PwC)

> NFEIRLR, Z48H2 (Corporate Tax Rates, OECD)

> JE A MR R, HHEKiE (Employee Effective Tax Rates,
PwC)

> L% e, Fifll (Wage Comparison Index, UBS)

> MANATERIR, 245440 (Personal Tax Rates, OECD)

> SR (5 GDP D, 54041 (Total Tax Receipts (As a
Percentage of GDP), OECD)

> B R e ¥, A4R1T (Ease of Doing Business Index,
World Bank)

> Ni% W] 48 #r, Kurtzman Group ( Opacity Index, Kurtzman

Group)
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("l ﬁ%ﬁﬁﬁﬁﬁﬁﬁ{qﬂﬂ-ﬁﬂll} Translated by CDI
CHIMNA DPEVELOPMEMT INSTUITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5(7@.&!#&() ﬂﬁf

> U EN 48 ¥, 1% W E R ( Corruption Perceptions Index,

Transparency International)

> ZUFHHIBE, 454 % (Index of Economic Freedom,

Heritage Foundation)

> AR5 3 HieE, & EWT . Economic Freedom of the

World Index, Fraser Institute)

> 4 B T 1% 48 %, Maplecroft ( Financial Markets Index,

Maplecroft)

> BLTE XU 48 %, Exclusive Analysis ( Political Risk Score,

Exclusive Analysis)

ME 7 FTLLE R, REERMEA B SRR R, HRaa7-H 04
L R
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("/ ﬁ%ﬁﬁﬁﬁﬁk*ﬂﬂ”} Translated by CDI
A PR ELOPRMENT INSTITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

B 7 REBRENIAEARR TR EERN At oEn

W FANA L) TR 45— SR AL E L T It L 4R
WEHS, N “TMLIAED” BRI EZA R, 2RO
S IR EERN R —,

AR ZATAE — A Gl —— TR T R 75 19 0 < Ll 25 1) ASE,
iR 3% 5] T B (Gresham's Law), A 805 51 F
FRAAF———T7 % “ RMIEH M, M — T HHIRER M,

T FMA LK I E G LR ML, REBERZ AEM PR E
SRl R E R “EHZEHE. NHIIHK-BOEEREEL A
oSSR B AR ARABAUR AL

MLy (KTl 158D BrFRMBHN T, 2 FEA T EXIFT

ZH CHEAR 5 —45),
M5y NPIANTTIH,  —J7 TH 2 W 8 AR S PR G T A A R T,
53— 5 T A2 4 U A B < i e 5 7 2 SRl L AR, SEENE
sy, MR E SRS R (FSA) WA T 1B Hle i) «
TJE N Cprinciples based)” W% 7.

W EAE T, KERFEMRNADEERE, —i&, SEC i1
THATIATERL, 95 TIRME SR ST 8% 2, WEEW
T8, BN, ENARI R EE Z AL AR 9TE
FHH R A ERAT W 8T

& T AR 2 ¢ T 5 UE B - B8 5 A vk % ( Sarbanes-Oxley

CERnr

1y
Rk

I

(SEC) XH 7t “EFHN (rules based)”
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(.7 gg%:ﬁﬂﬁﬁ(#@&ﬁll) Translated by CDI
CIIINEA PEYELAPRMEPNT INSTITLTT #ﬁﬁﬁﬁﬁﬁ (*E.#:#&() ﬂg

legislation) XT3 EH &m0y, JUHEXNALW P18, 1B
AN FEYE - ST FE R A2 2, DO B Al 58 5 Bk T 7E 48
b AESE B . AR R, 5 PR - B s A S AT e
16 2 A [ B Ak _E T R o T 3% 9 AR 4R TR JEE S Tk R A
Z A

V2 ZE A SR ) B AN AT R 7y 5 KDL T e A B I IE R
VR BN AR Bl — RN A 7 58 & BAR U R 3 o, B U
- B FVE R I AR TR S SF A AR R RSk, K —#B 4 Ak B
THIRERATI A Q5 RAT RN BT 6.5%-7%, i K %
A 3%-4%)

(5, ) ZnaE R % RIS H = GFCI
RIS T KIESR T, X2 AT IR A O¢ TR R SR A e T
] 55 J22 T P 7 AN S Ao AR 7T PRI 23 o 2 I RFZE R L RS AH 56 T A
K% F 5 AARH T 2462 RZRFR B ORI H A L, ik
TR, KRR YIS RIER 2 WA AR R R H MR &

Z G H G i T ATBUR B A BHRE R % 6 R —iE
5 P BUBARAR TR I A R
®6 ITBUIE SAFRE

i}

United Kingdom | 0.80 | 1.40 |
Canada | 0.80 | 1.40 |
Australia | 1.00 | 0.90 |
Norway | 1.00 | 2.30 |
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(/ %“éﬁ-‘&ﬁfﬁﬁ(‘lﬂ E ‘Eﬂl!}

Translated by CDI

IRETFAGTIEE (FE - FH) BFE

USA | 1.10 | 1.30 |
Denmark | 1.10 | 1.40 |
Ireland | 1.10 | 1.50 |
Sweden | 110 | 170 |
Finland | 1.30 | 1.90 |
New Zealand | 1.40 | 1.10 |
Portugal | 1.50 | 2.20 |
Luxembourg | 1.60 | 1.50 |
France | 1.60 | 2.30 |
Italy | 1.60 | 2.60 |
Japan | 1.70 | 1.40 |
Austria | 1.90 | 1.50 |
Netherlands | 1.90 | 160 |
Germany | 1.90 | 1.80 |
Belgium | 1.90 | 1.80 |
Greece | 1.90 | 2.20 |
Spain | 2.00 | 2.10 |
Switzerland | 2.20 | 2.00 |
Czech Republic | 2.40 | 2.00 |
Poland | 2.90 | 2.70 |

o RN 52 [ AR IX PR R 2 R OUER B, B PIE 1T 10 00 297K
Ja FRORAE, [R5 K 3 oG =2 A0 40 SR p i 4 T [ ot R A e
JERHERGH N7 MBE X —fa 8, ERALHENRZ Vi
WARBEEDF N GEizdse T L), oS IE Einf

I — TR R Y A TR RT3 e [ 22 5% = 15 i A 20 1) 0 T oLk A
ik (a1 82 MEFKHILI 0 RI5hs, B BURMEL. X4
A ANSP R BT HIBUR . AhRAR R Bl R Bilsi s ), Fia2.
S ZAUNE R EHEET =07, 5 FREFINBEEN ., FEB-A. KEE
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(7 g%ﬁﬁﬂﬁﬁ(*@?ﬁﬂll} Translated by CDI
CHIMNA DY ELOPRMONT IMSTITLTI #ﬁﬁﬁﬁﬂﬁ (ﬁﬁj@*wfﬂr) ﬂ#

I\ wHHIL

o T PRI T e g 1) ) THE S22 5F 1 B4R BT T GFCI B 2 o,
DIWLSE#% FE  E3 R RE I o X — P800 & AR 43, & Bk
ZRL G S22 (AT B IR BUR AT, A AE s 185 & i v
I HEE AT P05 R AL B o ZE T AR 22 50 B e Fa o, SE g il id e E

AT — T M PRI 5K 10 T R 3R SRR AT S ) ) 75 ML A5 )
PR XIUEHE TS & F BT HE 4, B4 RHRTL, &8
VRIS A ] SNBSS RIAT 55 . B s TR s, s
. IR, BivhzE. FEEMSEEE 170 2AE K P L HIE .

GFCI B a5 TP DA “ AP A IE (fair and just)”
FREEMA BRI TR N R RS 225 3 i
VAL T 160 ZANEZ TRV E M- T oidEbs: FIN R 7 685 T
Kurtzman Group /42 BF 5 2R BF [ Br ) 2085 B G Fe b 38 45
FIHE4

22 5% B iR B ] BRI T A A8 4 2 el ZOMAE R
P B S = ARG L, — T8 AN 2 E v ] K 7 2 7E A7 MR B
ORI — AN A

x1 WoEFAE=GEWIMETERER KIS

Hong Kong

Singapore

United Kingdom

| i
| 2|
Luxembourg | 4 |
| 5
| °

Denmark
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("/ SEFAGRE (FE R

AR ERNT ISTI

Translated by CDI

IREIFRPIEE (T » I FE

New Zealand | 9 | - | 2 |
USA | 9 | 6 | 17 |
Canada | 12 | 8 | 14 |
Switzerland | 15 | 8 | 7 |
The Netherlands | 16 | 12 | 11 |
Austria | 18 | 8 | 10 |
Sweden | 19 | 2 | 6 |
Germany | 19 | 14 | 16 |
Japan | 27 | 16 | 21 |
Norway | 30 | - | 8 |
France | 44 | 26 | 18 |
China | 111 | 44 | 78 |
Russia | 122 | 39 | 126 |

Pe P IR B IR — N7, S R S R R ML ST A HE A
et e, (HAfDLH—2 T HEKRZEREM. Kurtzman Group =il A
E R ek E R SR — AN, X —fadod 65 MR E R
AL T U TEORR R R 8 BF BUR RIS 78 35 (VR 34T N 35 45
A T3 Ah 112 W 1 B 1] R 52 8 D R A4S AN IE IR BUR KA, A
SO N, R T FTLLE S, JEEAER =ANMREh AR AR
0, B SeE . EAEPHRE, KEHES 2, AL )

JEZE 5 FI%E 6.

*8

W BRI AT BRMNABLR

L

aE

Zurich

25%

22%

Geneva

25%

28%

26%

37%

Singapore

29%

15%

Hong Kong

29%

16%

Dublin |

London

35%

34%
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(7 g%ﬁ:ﬁﬂﬁﬁﬂ(*@?ﬁﬂll} Translated by CDI
CHIMNA DY ELOPRMONT IMSTITLTI #ﬁﬁfﬁﬂﬁ (ﬁﬁgfw.#ﬂr) ﬂﬁﬁ

Warsaw 38% 41%

43%

39%

Montreal

New York 46% 31%

Oslo 46%

38%

Amsterdam 48% 44%

49%

39%

Prague

52% 36%

Sydney

53% 29%

Tokyo

40%

Stockholm 57%

47%

Frankfurt 57% 37%

Budapest 59% 44%

Athens 60% 40%

68% 32%

Paris

Milan 76% 45%

77%

30%

Shanghai

Mumbai 81% 32%

Vienna | 56%

GFCI AR & 73 TR SRR B E v TR R, &
feoKaE 32 e T ERAT R T RER R A, 25 RKIERYE B SR
PRI Eh < R AR 55 A b 0 FCSE R IRRE JBE o 3K — R R0 57 1 2 =] A
AR BTV U “AFBL7, MR AT ER. ik
8 Bl HAth 557 T sl BURVE L ALAE N 1 2 7] — DI 4 5341
et KGE IR X B S S R A AR S5 M N SR R
FERIJE RARR (S HE 8).

MEERAFREKE, BB EP BT A2, (HEE
T A AU NG RPN NPT BLR AR ). PABIROR
MR R, BROETE S T EN =DM FEHE—— R HA
FURARFARA o
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( l R EF:'EEEJ'L IE mﬂ”" anslated by CDI
=F O EE IiFl Tran
LRETFRBFR L (5 - X0 B

Sc. TiImEANRE

£ GFCI $5H b A I #9775 B B SR A

> TAMENIEE, Milken B 5iB% (Capital Access Index, Milken

Institute)

> E AR, WEE R4 MRS R (Securitisation, IFSL)

> BERSEFNTE S 58 RIS o8, AR5

Bt A& 2 ( Share and Bond Trading - value and volume

statistics and investment fund trading volumes (5 separate

factors), World Federation of Exchanges)

> 4 FRA AT IR 45 0y, GaWC Research ( Global Banking

Service Centres, GaWC Research)

> &3R4 RS i, GaWC Research (Global Accountancy

Service Centres, GaWC Research)

> A ERVEER R % .0, GaWC Research  Global Legal Service

Centres, GaWC Research)

MIE 8 FILLE B, REEATIHHE AR EIZRN, HE4 8T+ 1)<
RN
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CHIMNA DEVELOPRMENT INSTUITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

K8 REEBWHHEAMKXTRRERN IO/ 0850

H BT LG 1, T E AR BT AL A Rl O 5 H S HEA
e 8 X VE AT DLHERT )« =20 R RO AE TS HEN 7 TR
HRGF” dhie. KR CaRHy) 55 9 BRI 7, 1 BRI H
T HA AR X2 BOYH N RLE 2 A Lolk gl O,
FERANARAT AGE 7 HNY 55 B IR S DR 5, (EAE S BT aRAT A oA
TR IR A S, TR E N R R R o

FAF e RS et G, Rz —8iE T Eils REFrm
WEAN——AGE GRS ) BRI, I FIREE P RIE IR
BV ARSSIRIE . R TR L A LA B R A ROR PR PR

16 AL BB R AT 55 L 78 T IR Z H 1, i A A E
K7L FHL
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(‘7 g%ﬁ:ﬁﬂﬁﬁ(*@?ﬁﬂ”} Translated by CDI
CIIINEA PEYELAPRMEPNT INSTITLTT #ﬁﬁﬁﬁﬂﬁ (*E‘%-#&() ﬂ#

Pra B9t Lose @bl i #E LR T 55 FI &b Ak 55 B P, 22
ALUC RN TE M, TEA VLSR5 SR, AT 3% BT T Jolh 75 27
GCE

AL TTSHUENTT T 5 ALRML, RER 17— RIRS T &
RIAR S5 F 1T Bk A 55 2H A

BEAE TG EUE t Milken W STRITAEXT % [ 50 2 TR AR ZEAT ELAL
RUEEAS B2 1, FEAR R ARERAT IR R R R 2 FEPE DL S
AT AR T K e BRI RCR S . R 9 NBAMEANTE R4 AT
20 7R E =

K9 BEARUENIREET 20 ZHIE XK

8.01 | Ireland H 7.42 |

United Kingdom

|
Hong Kong | 7.84 | Switzerland H 7.39 |
Singapore | 7.77 | The Netherlands H 7.20 |
USA | 7.75 | New Zealand H 7.04 |
Sweden | 7.62 | Germany H 6.93 |
Denmark | 7.61 | Malaysia H 6.88 |
Australia | 7.60 | Spain H 6.80 |
Norway | 7.47 | Chile H 6.78 |
Finland | 7.46 | Japan H 6.76 |
Canada | 7.42 | France H 6.62 |

g GRS ALE, %P RIKIRE R Finon S E . (A
B, DUAEPEFRT, SeEIE R HRA4 5 8 st A4 5 1.

UEFFRAT AT (BCEUEZFRE L, PR UETR A SEbr ERUE N LIS
AR A I eI Ae A 5 b 2L DD B GFCI AR A — T L
HAER. CHEFERMRS R (FSL) SFERAE— 0 & B R AT
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("I ﬁ%ﬁ:ﬁﬁ?ﬁﬁ{ﬂi-ﬁﬂll} Translated by CDI
CHIMNA DEVELOPRMENT INSTUITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

ERIHEEGR T o fERdl— 0y LR & o, SRIE RS 1 AL, A5t T3
(36 2). HA (B8 3) FPCRHINE (55 4).
A — L5 Gy HR Gert i GFCIHBE B AR T 4 A AR G 1) TR

(monthly Focus Report), 5 7 7] 38 7 S T AE AR AZ L. 7]
A2 Gy A% B e B AS B LA R PT A2 G (i o B TAE AN AS B Gt 4l iy 2
Ny RLTE R SR RN R R 4 Uy T A R AT, T A SO AR e ) e S T A
TS ANEE 20 5 3. ZRAUEUm I HER T L E A R ATEAR R, T4
L) N RN AR — 85 2 bRk A7 8. RIS R R &7
Y5 2, fURTAY), IHEREIE T HAL GO,

SRR G TSNS 2% (Globalization and World
Cities Study Group and Network, GaWC) & GFCI # 4t 7 5
TR PRER — DU LR KRR —— 2T RS T GEED. X—
TEbR A 4Bk 10 KA AT 25 WARAT £ SN TT 70 2 35 1 X AL AR
BRI SCHARE, Bkl < (prime)”. “RA (major)” Al

“/PNE (minor)” =4 HEHTT G 10 4, GFEREL 42,
v EEL FWAEINE S FR, BFRIHACKRENZE TS
DR N EIR AT 5. M HE, 4Ethah. FRADMRI 2 I EF 5152
BT I 7 T A AR FE R X BE 51NN T 44 B

GaWC &4t 1 1 ALK 4 BR S Tk IR 55 H Lo AT A BR AR LY IR
55O FEEL BN GFCI B T4 & b IR S5 BRIE 1) TR .

AR ik 2 TS5 FT 26 4 AR 102 B, GaWC Sl 14 R4 11
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( -FHl:lEH :'EE:EFEEE IiFl EE r:!:t Translated by CD
LRETFRBFR L (5 - X0 B

MV AR SS O bn R s T Rl vk g KRR N orp, T
AR AL B R ARMAR RS, AN S R A,
AAEAR, PR AT S 4 A R B

G BRAE ALY iR 55 o0 5 K0 0 2 ik 1 2% 3 T 1A 90 A 5 55 i O 2
B, AN 2 30T R o0 DR AR 95 5 TR R 2. R AN 3T
GFCI HF 44 1 VY i) R b O 2 g Nk 7 47471

5d. BEiligiEFEE

N T et Bt it GFCI By52md, Fd17E GFCI FaE e/ 1N
TR ALt Bt AH 5C 1) LB 3R

>R AEMAHBRARE, #MEEIT (Global Office

Occupancy Costs, DTZ)

> AP AT EEARE, Sl (Office Space Across

The World, Cushman & Wakefield, Healey & Baker)

> g BRI E, Y9 (Competitive Alternatives Survey,

KPMG)

> Bt/ A= M4 E, Gardiner & Theobald (Offices With

Air Conditioning, Gardiner & Theobald)

WM 3 T e, =ik European Cities Monitor, Cushman

& Wakefield, Healey & Baker)

> IR TRE, i m R PR E (Global Property Index,

IPD)
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( -FHl:lEH ."Emﬁﬁ IiFl. rJI:‘-t Translated by CD
BT (I« ) BEFE

M9 FTELE 2, W25 e Rl de Al o R I, HEA a0z 1 &
R L o

B9 REEEMBUEMEX TARNKNEHAem b 0F 0

P P SRS AE S D R S DL N, AR O AL 7 Ji 26— A —
fr, TEBHAES =0, 5 AR, R CBRTT T HE S Y

ELZI_ETF2I5 )\ REAER R M O AR &R, HH KA
T b B AR o HRE I DU A7 P < R O EROR FSCASARXS vy 05 (EL HE
ZAKIATR = o

ST BRI TR, e b A VRt PR FH A A A A 5 T < R
SEFHL T — RO FEE R PRI ZR o R FH A b ) Joi e o o < i
O BRI 55 4 R R W B AL R 7. UL, REMS (R SR —
JA CHPAZ I At it A2 R MV R A B 1) o) — S OB 4y
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(‘7 g%ﬁ:ﬁﬂﬁﬁ(*@ﬁﬁll) Translated by CDI
- CHINA DEVELOPRMONT INSTIUTLITE #ﬁﬁﬁﬂﬁﬁ (S‘JE‘#:#&() ﬂﬁ?

AT HEA BREAN ORI T AR w2 7 BRI A 1, BAERAT
A BRI 2 5 A A TR 780N £y 25 oL P T 5725 1t 70 2 2 T A T
BRI TP B R A P RIAN R 5 7% m APl i & i 5 1
Xt A AL I S I A A, T S8 AT (R A A 5 U EL R 7
NEMME. P RERG IR BRNR NP2 E M ek
SLELANTT, MATRLA, SR ARG B I W2 70 2 Al e e ( H
LT o FB0 ITIT IX P TR AR 1 LE A S LR 10,

FER 10 AR A2 AR A, AARBIEEEKLL
BN, SRR AL K702 23 1) A U 238t AN T ARAR T, T 2
Aeh ) A EAEAG Z00G XN g R = & 1 I B RAS T O e
FUMAL L) 2 S R Fe v (18— A Il AL, AL ABh~F-A7 1 7 T PR R A
SRS T TR Y P A

> I B RRAN R TE R EE K — T . Z/Yen sl i) — 3 AT T

N JREEAR R AL NI E A A fvs, E

Han (AN BTHATI S5 8D ZEH v, 45 R s 250

AR EALY 55 B 2138 AR KB 5

> Ih e FERRAS SR 7RG AR B, AATRTREA AR I 7R
N E AR, AR R N R S A S AR O T =0T
W55 WKL, ik A TR,

K10 FoW A =M RA

Lo TR TR

Paris 15,700 | 723 |
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(7 g%ﬁﬁﬂﬁﬁ(*@?ﬁﬂll} Translated by CDI
CHIMNA DY ELOPRMONT IMSTITLTI #ﬁﬁﬁﬁﬂﬁ (ﬁﬁj@*wfﬂr) ﬂ#

London | 15,083 | 1,130 |
Frankfurt | 14,071 | 471 |
New York | 10,980 | 509 |
Tokyo | 10444 | 1,119 |
Toronto | 9,768 | 353 |
Dublin | 9,591 | 525 |
Stockholm | 9,552 | 388 |
Milan | 8,771 | 425 |
Sydney | 8,202 | 460 |
Seoul | 8,138 | 523 |
Rome | 7,929 | 393 |
Athens | 7,571 | 327 |
Madrid | 7,283 | 414 |
Hong Kong | 7,067 | 1,129 |
Vienna | 6,336 | 300 |
Melbourne | 5,102 | 370 |
Budapest | 4,908 | 314 |
Prague | 4,108 | 270 |
Beijing | 3,961 | 296 |
Singapore | 3,926 | 382 |
Shanghai | 3,628 | 397 |

FATTERHT T = Al B T B AL X — TR Heke A8 2
A, I THHESE RN =Rk 25 m. FHSLh
HMZIRECT 1990 F DIk, X =M i AL B 45 4 3% A B
AR RO LR LA E — e AR I AR Al 2 7E 2005 4, 1990 4
1 ALREZE S IRHU 1 BT RS PR AT T2

e i) se F e BACR &, Xt 9 DA E R OnEok, %,
T, BORHM, HA, f22, B, SCEMIEED 1 128
ML E AT LU, SR E 0T T 27 Tid A v Aeftith i AL A2 1k

(T2 BT R JEA A R ISR o 2R EOR AL HEAE S — A, Gk
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('/ #‘Hnﬁjﬁ_mﬁﬁkq:. .I"xt‘“l\ Translated by CDI
B BIIE (FE « TP HFE

I[

ZT0AE 0.3 7, MR EAERIZ, KRR %
R, IREHE 96.9 MR (MALIRE T Efd s 112.6)18
ZBOINE R e T, 21824509 96.5, MEFFHI/RN
94.3,

RE M Fg E B Rt 02—, BRSNS )R TT
TSRV Ja T AR T . FERIT LIS T, RICCEMZ KRG E
A NEIEE S A& e G0 R A TR A 28 25 1) RN Oy — e 22 1 i AR 308
RS Z VT E RN RIER . — A2 U5 E PR T

1E RIS BICEGTIRFR AT IH, M ps it m, MBERZE

2003 7F, HELEi)— ki de i, A ZE RS AN H 2k R Al e
LA SRS BT TR 28 s 2 T AR, AR UG Lok B AR A,
FLEME LR RE. 1£ 1970 AT A — MEAILFI R AR X
BRIgI L%, (HRERIAEE—B oAWK B 1970 FELIK, 15
BRI A Bk P 2% — L1 1 38 A H, 1A 85 A H. RHHIRL

BB e e AR I, I SRIEA, BRI TR RGE
A2 FIEIHARH =)o TR 2 T Bk 2 A0 X N, 1k g =
A SCFEA KNS, AEE G EAE IR T RCR, XA HAd IR T A2
I

ARE Y, 1CFHIASE R AL PR E. “BRIMZ 27 11E
FEFE RPN At X 2k e 7 & 48—k, MG 32 IR T 2 TR

|2 N7 SN & S N B i VA /7 K B
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CERnr

("I ﬁ%ﬁ:ﬁﬁ?ﬁﬁ{ﬂi-ﬁﬂll} Translated by CDI
A PR ELOPRMENT INSTITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

BRARRMEE PR ) RE . eAh, RFE N 2012 S RIs 2 I RIEE
W, Bk ARG mIFRE IR R R .

FIFHMEAERNZ, RERZ NHBAG ZA 208 H Al 5t 22 L
I3 e L4, (B FFAME BN ARG 1 et L. AR
R AEARZ AR M NS BOE R A, (E AR bR A1 2R I I
B AL IR TR, By R 4G B A I8 B Al AP 2 K
B IFH) . BAR, XA BB A W AEAC T N AT, TR 2E

A rey W I B ) ] B i AT 8 AR SR A IR R AR H 4T
Se. FE\W%%ﬁi

gL, IRZH5EF IR BIEK, SUERM T — M5 s
TIERTERL, AEAFBARK T4y 2 fl. GFCI IR Rt o
HRACHINAL), winl LA 24 500 B A 56 4+ T AR AE
GFCI A — 3L H] 1 )\ TUSMATE S MR T AR, 41 Fos:

> A5 RS 80, BRINZE i< (Economic Sentiment Indicator,

European Commission)

> K A FE R, ¥ &S %5 B ( Super Growth

Companies, Grant Thornton)

> A4 PP, WS REFRE B 2R World Competitiveness

Scoreboard, IMD)

>»EEVMIEL, 40Xk E (Retail Price Index, The

Economist)
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( l R EF:'EEEJ'L IE mﬂ”" anslated by CDI
=F O EE IiFl Tran
LRETFRBFR L (5 - X0 B

> M ELHE 3, Fi4R (Price Comparison Index, UBS)

> EZ M52, Anholt (Nation Brands Index, Anholt)

> W m kg $E %%, Anholt (City Brands Index, Anholt)

> RS e, AR LT RIE (Global Competitiveness

Index, World Economic Forum)

ME 10 I LLE R, REEBEAEES IMHRBEERN, a0
<Rl

K10 HEpe kg AR T AR R s mirb a4
1E R EE RIS IR D GFCI B, Znsfe FAESE =

Ao [N, FATIE R BUE BN RN SRR AN 248 2 HEA 1K
Bt IR RO INE AL A58 4 3 0F FEAT K dh AR Bh 3RS TR
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(] ﬁ%ﬁﬁﬂ'ﬁﬁ(#‘@ ,,ﬁj;”) Translated by CDI
HERR ()} AR LT INSTITL #ﬁﬁﬁﬁﬂﬁ (¢§.#:#&!) ﬂg

=4 .

A 22 BRI IR N ARS8 4 T 38 2L T3 11,000 2 44 75 5w )
U7 e) 1 A 25 R MR 125 NGRS R . NER 10 BT LLE
JeEH AR, HFHANDRINE K HHEE R, it 25 2R i
el =4, £ 2006 FEHIHEZ A, T AR PU T 380 55 — i B 4 A28
CETHRIE =, 20054, EEHHES—, {HfE 2006 FEKEFE N
fro VEEHRZWAE TR R 11 EHH T 7% 5 e 32 Bt 2 ] 1)
S SE S PP le——r AE I R 2 B Iz fa B B AU .

11 ERFTFHHEN

Switzerland

Finland

Sweden

Denmark

Singapore

USA

Japan

Germany

Netherlands

Hong Kong

Norway

Canada

Austria

France

Australia

Belgium

Ireland

Luxembourg

New Zealand

| |
| |
| |
| |
| |
| |
| |
| |
| |
UK | 10| ;
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
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Translated by CDI
LS ITRBIEE (P& « ) BE

AR ERNT ISTI

("/ SEFAGRE (FE R

Italy | 42 | 32 |
India | 43 | 22 |
Greece | 47 | 29 |
Poland | 48 | 33 |
China | 54 | 17 |

AP, TR A AT IRIE &I 5 [ brg B AT 740 2
N, JEE PTG LU EAR. AR, NBE S, XA RS
e T [ R T T AN 3T (44 o 7 20 [ PN 25 9Tl 2 T804
BRI, AT E ST AR, 1S E v — A et O R
ERAESTI,

HAl I T GFCI AR 1S 858 5 F1 R & 1) LR A % /2 Anholt
I i 140 T 2 o i SR T i R R K. o, T S 1Y 22 e A
FERIR T A RRFEH, 70 v TR 7, A — DT Az, T2,
AR BTl SRUNEAIAERE 720 R 12 52 AR 10 dd A

]
R 12 FWT WA

London | 1 | Geneva H 13 |
Paris | 2 | Washington H 14 |
Sydney | 3 | Brussels H 15 |
Rome | 4 | Milan H 16 |
Barcelona | 5 | Stockholm H 17 |
Amsterdam | 6|  Edinburgh H 18 |
New York | 7 | Tokyo H 19 |
Los Angeles | 8 | Prague H 20

Madrid | 9 | Hong Kong H 21 |
Berlin | 0 | Singapore H 22 |
San Francisco | 1 | Rio de Janeiro H 23 |
Toronto | 2 | Beijing H 24 |
Geneva | 3 | Mexico H 25 |




("/ ﬁ%ﬁﬁﬁﬁﬁk*ﬂﬂ”} Translated by CDI
A PR ELOPRMENT INSTITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

BT RCAS I T S R R B s, BB EZE 8156 — . 55 AL
AL TAL, HARIESE PN, (He . 248 2 R R
BIHEAE THT 15 62, MARR . BBANEHUINB I &2 19 6. 25 21 47
FER 22 £,

[ S S AT — AN E KGR S S LA, R
IRl B e AR BEL s IR R R, S E S
HUGE s L 255 —ANE RS =, MmRE AR L.

BN S, ACHERAIZPR AR 10 SR FZH A v Rk amt
LA, ARG FMAL AT 1, e Pl sid
T3 IR ER R AR AN BT T AR A 10 28 e 1 56 75 A < g o B LR 5
T30 ASHO T bR m R SRR 5] D338 00 s AR BORER 2 I HFIE
— XN AR E L. B3, A REEMRENAY), —H
BN R E P A R fRis s 2 . B 25T 1 H a4 akik, 183
PRy Bkt O R AL R S AR .

FEL B S5 R

WEALABE RGO AiatT (i 15 M, WhkaEREEd 7
S A1 A IR 25 AT 4 BRI ey e IR 95 5K 3ATT— 3R 2] 491 43 [A]
5Bt T 3992 M TV, fE 2006 R E PN H B, AR
A XE 758 ANIRTT VRO AT IS I o R TS U T A R A ) g3 A
Z Nk 13 % 15,
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(7 SEFETHRE(PE  FY) Translated by CDI
CIIINEA PEYELAPRMEPNT INSTITLTT #ﬁﬁﬁﬁﬁg (*E.gw) §¥

13 HERHE—LERIRIS

HRAT L | 141 |

PR | 39 |

i | 25 |

Foflb SRS | 119 |

LS | 96 |

WS T S BUR ] | 20 |
ke | 9

St | 42 |

t | 491 |

® 14 HAERB—UARK R T AR

> F- 100 | 174 |
100-500 | 68 |
500-1000 | 34 |
1000-2000 | 36 |
2000-5000 | 49 |
it 5000 | 81 |
A | 49 |
Bt | 491 |

RIS FERG— U559

3% | 319 |
L H AR | 25 |
el | 67 |
14 | 33 |
S E IR | 16 |
4 | 19 |
At | 12 |
st | 491 |

R 16 2Xf 2006 55 VA A B9 251 i E X B St 4R
R E R (S B A — 2T il ) (15-18
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Translated by CDI

(7 ﬁéﬁﬁﬂﬁﬁ(*@ 3
LRAFFRGTBE (7 - ) BIF

), it X G a) S IR AN M, FRATTRE I B2 LU A% o0y 5 F
Rl AT S 32 V5 3 T N e O ), 36 17 RN i oeiE I &N 55 5
PRl 25 40T 5 1 LA

16 SEHOELBAEIFN

London | 236 | 843 | 1.06 | Luxembourg | 594 | 1.84 |
New York | 172 | 806 | 1.31 | Stockholm | 47 | 577 | 1.97 |
Hong Kong | 130 | 767 | 1.45 | Madrid | 58 | 571 | 1.69 |
Singapore | 116 | 734 | 1.46 | Montreal | 44 | 570 | 2.14 |
Zurich | 98 | 730 | 139 | Brussels | 78| 563 | 143
Sydney | 61 | 720 | 1.57 | Milan | 52 | 562 | 1.66 |
Chicago | 89 | 696 | 1.60 | Washington D.C. | 62 | 552 | 2.06 |
Tokyo | 90 | 680 | 1.80 | Beijing | 44 | 527 | 1.86 |
Geneva | 73 | 670 | 1.68 | Vancouver | 41 | 524 | 2.37 |
Boston | 71 | 669 | 1.93 | Vienna | 34 | 521 | 1.90 |
San Francisco | 65 | 665 | 1.92 | Copenhagen | 47 | 519 | 2.02 |
Frankfurt | 11| 650 | 137 | Helsink | 40| 08| 195
Paris | 142 | 646 | 1.61 | Rome | 42 | 490 | 2.02 |
Edinburgh | 77 | 627 | 1.92 | Prague | 40 | 480 | 1.91 |
Melbourne | 45 | 627 | 1.75 | Oslo | 33 | 476 | 2.25 |
Dublin | 90 | 618 | 1.70 | Wellington | 26 | 469 | 2.22 |
Amsterdam | 81 | 617 | 1.45 | Warsaw | 35 | 457 | 1.93 |
Toronto | 58 | 607 | 1.87 | Mumbai | 40 | 455 | 2.05 |
Hamilton | a4 | 02| 232 Lisbon | 34| a4 | 195
Channel Islands | 55 | 602 | 2.37 | Seoul | 29 | 431 | 2.07 |
Shanghai | 50 | 598 | 2.39 | Moscow | 40 | 380 | 1.86 |
Dubai | 45 | 596 | 1.88 | Budapest | 34 | 379 | 1.89 |
Cayman Islands | 39 | 595 | 2.33 | Athens | 41 | 366 | 1.81 |

FEACF RN 2003 FEA1 2005 SERRT A, AA W E A

AR ik & E JIN IS

HIKHA 72

W . TAER IR T,

S0



(7 SEFATHRE (RE - FHI) Translated by CDI
COIII A U ELAIPRMERNT INSTUTLT #ﬁﬁﬁﬁﬁﬁ (475:*’#&() ﬂg

MEABEIAER, JCH R WA ABSOA ST, BN DR 3R o i B 22 1 ]
o IRV R e] DL R AR R R A B H 2 R
e B5E, B oo 38 H SRR SV IR E KRB &, JCH 2 5%
HEH7- B2 5 A 5 A ™ 8 M A ] s R IR DR D [
H a0 630 A " M ZAE SN IR OKF, 3K — 0 e
D[R L A S TR &R

ANA R E, Fenl e O R E - K& A I/ F7 5730 7)
W H RGN, SR O R AL s S T

R1T ZFIHZROTR
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('/ ﬁ%ﬂ?iﬁﬁiﬁﬁﬁ&ﬂll} Translated by CDI
A PR ELOPRMENT INSTITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

CERnr

it

FEIX IR TR ANAE 2005 FRIBF T, 5 RERICBEE AL &
TEAL. MAE 2003 FFRIHF T, 45 R 2 AL ERMAC SR 1AL
B WIRIELERAY AL G i SE TR — DB SRl O, B A
B 2 7E T 0L IR AR ARG AR P e AH S AT o IR Q0 — 7 32 15 3 AR AE 28
AT I B

TEN— R PIRVEBEZRIT, BN IR AR AEA LG 2 A& i ——
BIFEN], AT ARE “ 2RI T .

b O FTE RN R AN FE, i i s A AR ME R 2 . 3
ANk, WA EER R RIRNAE, MR o ui kA R
an, JUF—% I B3 25 T 2 50 2 0T 56 [E R 2E 20

— B el 2 2 Rk a0 o e gLk, SURMEK
AR KAETANINERZ —, @Rl 7R ge R A i

> G EE —ERATE, — R EER R R

> IR AR ARSI FR) A 2 AR

Koy 5age IR R AT B R AERREAR I, A AT RE KA P
B )56 40 0 DR 3R 2 W A TS, 48] i 30 2 01 2 s SR 7L T SR V) R 5% B
Wr-BR e Hr AL S o S EBUR T BGESAT <5: ft R 55 e 9, 75 200 1 A5 3A
BEHARA AR Mo S E H BT BIOK- Pk 25l —E 4, HFHEA
H9 KA FIE R XA SR R 1 BT 9, By DA B 6 2 DR B A3
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("/ ﬁ%ﬁﬁﬁﬁﬁk*ﬂﬂ”} Translated by CDI
A PR ELOPRMENT INSTITLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5{7@.&!’#&(} ﬂﬁf

WA — e AN ZLE B (BIRKE 2 A& ITHD “ 5] 1 5 (tipping
point)”,

VAR 1R RERZ G UML) 2 v o _E A ) FA A 5
B, =25 s T A HIE S AE A A B A kRS . EE, 3K
AN 2 BN AG ZOM AL LA 1) 7™ E gy, K Y <t iR 95 2 7
ANEC B Lk R 55 22 7] BRI IR R 1K 28 A BR g i b0 1) — TR B
TR FIAR

W R AEAT 2 AT 9R 28 245 . 1X IR ) GFCI Hk 44 o, Frik Al
HTINIBCRE B PR K B g it 0, 110 2R 5UR_ BRI 2k SR 2 e A 1N
LA K i DRI 7E S 5 GFCI IR Al H At <5t b 0 )
e, BIREETAR. B RNE R R L5758 HN R
R Rty FATEAT R T Ik GFCI R 53T RE B i =
DA T —— U R BESR B A W K, LR AL A B 8 7 fE Ak
<R L TR S

MEHTHTEBURE , s3SI e O — B2 A BT R
EFR)S RRE I E R AR A L. FEARSK, BATT AT RE 2 B A 157
2 JIANZ E BRAS T R (8] 35K A < R P 0 58 4 77 1R e S
HIRER

BEE I R RHERS . GFCI ) <g R O P A Precie . A1
EIES 5 GFCURH BhBAT B Z i i BLR ) i

> il hl B A PR R AT BR 2R  HOR TR S A R AL 1 2

Chn: T4 RS, B E B AR 5D
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('/ ﬁ%ﬁﬁﬂﬁﬁ{*@'ﬁﬂ”} Translated by CDI
ClIMNA DEVELOPMEMNT INSTIUTLTE ﬁ#ﬁﬁﬁ'ﬁﬁ (5&@.%’#&(} ﬂﬁf

> e MNEIH RS — N HER R0 ?  (BATA s FREAE
=A™ EBR RO 1R R IS AR AR 55D

> B HLIX 255 Sy p G, W IR 2= A — N sk o0
I, 2
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('I Tnﬁ-"ﬁmﬁﬁ I:P. .I"xt.“l Translated by CDI

BRI (T « TH) BFE

%

MiE A. BARFAZ*

GFCIiB it 45 AT ER AR A R R T “ FZF AR

(factor assessment model), MM A& OFT 0 HE4

FAT—

> THENZE (instrumental factors) —— R TAMBA S S .
B, e rh O B SE A VO 3 5 98 AR B L A 1 2 A0 A R
AP T RS H: AT A IER IR H 50U B R 48
. AEUIREEE T RN RSN . AR 1 47 TUT A K 0K
i B AR R WA S0 1K, s SE it 2w B 26 3 Jot 1
Bt - ARAT B L8R LR H. i@ W] E PR 1B BN G 45 4. Anholt
ST At R E S 5 o IR AR ROFE B 55 P A <Rl O
KK F Gt AR A Ak [
> &m0 (financial centres assessments) ——if i %t
491 Ar 3z V& WAL BT K GFCI WA R &— 3205
X AATT T R0 ) < Rl O P g, FRATT— FLR W B B — < R O
3992 1P, AELLIAE RGIIRIFIEAT, PAERER AATXS Sl b
ORI AL .
WRAE S BT R IT, Rl O s 4 R R — 30 14 TR 18 ),
SR T 47 TUT AR 3R S X 14 T35 4 R 3R

R18 RFFRSMHNEEREK
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(‘7 g%ﬁ:ﬁﬂﬁﬁ(*@ﬁﬁll) Translated by CDI
CHINA DEVELOPRMONT INSTIUTLITE #ﬁﬁﬁﬂﬁﬁ (S‘JE‘#:#&() ﬂﬁ?

The availability of skilled personnel  CHzfig A& FIHE) 1| sar|
The regulatory environment (M ¥R1E) | 2 | 5.16|
Access to international financial markets ([E Fr&: i zdE D | 3 | 5.08 |
The availability of business infrastructure (7 Mk FE Al 56 E FH 1) | 4 | 5.01 |
Access to customers (% /1 IEiE) | 5 | 4.90|
A fair and just business environment (A2 IE @ EIRED | 6 | 4.67|
Government responsiveness  (BUF 5i/F) | 7 | 4.61 |
The corporate tax regime (/A & BiA& KD | 8 | 4.47 |
Operational costs  (iZ & A ) | 9 | 4.38|
Access to suppliers of professional services2 (&b k%% HEiE) | 10 | 4.33 |
Quality of life (435 i) o1 | 430
Culture & language (CALATIES)D | 12 | 4.28|
Quality / availability of commercial property  (FMVA 3R B8 F ) | 13 | 4.04 |
The personal tax regime (™ Atk %) | 14 | 3.89 |
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The current survey, with minor updates, runs continuously and this allows
for regular updates of the GFCI. It is envisaged that approximately 3,000
financial centre assessments will be collected each year. Ideally, a semi-stable
‘club’ of respondents can be developed. This ‘club’ would probably develop two
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tiers — a close network of approximately 400 people who are happy to respond
regularly (at least once a year) and a wider set of interested individuals. The
key issue is that these respondents should provide a good representation of
industry sectors and cities. An emailed copy of the updated report can be sent
to all respondents.

The questions in the most recent survey, launched in August 2006, are as

follows:
1 Your name.
2 What is your job title/main area of responsibility?
3 The name of your organisation.

4 Your email address (this will only be used for sending you GFCI updates
and will not be passed to any third party).

8 In which industry is your organisation?

Investment Banking /Commercial Banking/ Retail Banking /Insurance
/Legal Services /Accounting Services /Trade Association /Regulatory
Body/Central Bank /Government /Other — Please Specify

6 In which centre are the headquarters of your organisation?

7 Approximately how many employees are there at the headquarters of
your organization?

Fewer than 100/ 100 to 500 /500 to 1,000 /1,000 to 2,000 /2,000 to 5,000
/More than 5,000

8 Approximately how many employees does your organisation have
worldwide?

Fewer than 100 /100 to 500 /500 to 1,000/ 1,000 to 2,000 /2,000 to 5,000
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/More than 5,000
9 In which financial centre are you based?

10 Please rate the city where you are based as a location in which to

conduct your business (1 being Very Poor to 10 being Excellent).

11 If you are familiar with any of the following European centres, please
rate them as locations in which to conduct your business (1 being Very Poor
and 10 being Excellent):

Amsterdam/ Athens/ Brussels/ Budapest/ Copenhagen/ Dublin/
Edinburgh/ Frankfurt/ Geneva/ Helsinki/ Lisbon/ London/ Luxembourg /
Madrid/ Milan/ Moscow/ Oslo/ Paris/ Prague/ Rome/ Stockholm/ Vienna/
Warsaw/ Zurich

12 If you are familiar with any of the following North American cities,
please rate them as locations in which to conduct your business (1 being Very
Poor and 10 being Excellent):

Boston/ Chicago/ Montreal/ New York/ San Francisco/ Toronto/
Vancouver/ Washington D.C

13 If you are familiar with any of the following Asia-Pacific cities, please
rate them as locations in which to conduct your business (1 being Very Poor

and 10 being Excellent):

Beijing/ Dubai/ Hong Kong/ Melbourne/ Mumbai/ Seoul/ Shanghai/
Singapore/ Sydney/ Tokyo/ Wellington

14 If you are familiar with any of the following off-shore financial centres,
please rate them as locations in which to conduct your business (1 being Very
Poor and 10 being Excellent):

Bermuda/ Cayman Islands/ Channel Islands
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15 Do you have any comments regarding the competitiveness of the
financial centres mentioned?

16 Are there any important financial centres we have missed?

17 Are there any financial centres that might become significantly more
important over the next 2 to 3 years?

18 Do you have any comments on the factors that affect the

competitiveness of financial centres?
19 Do you have any other comments?

20 We are keen to track changes in people’s perceptions about city
competitiveness over time. Would you be prepared to participate in this survey
on a regular (approximately every six months) basis? In return you would
receive a regular update on the Global Financial Centres Competitiveness
Index.
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Mz C. TEAEE

The main inputs to the GFCI model are instrumental factors. These are
independent indices provided by a number of reputable organizations. The

majority of these indices are publicly available and updated regularly.

Instrumental Factors for People

Executive MBA Global Rankings, Financial Times (January 2006) — 149
business schools and their alumni were contacted, of which 112 were ranked
and 37 excluded due to too few alumni responses (a minimum alumni
response rate of 20% was needed for valid data analysis). There are 20
different criteria used to determine the rankings, with weighted salary and
salary percentage increase accounting for 40% of the weighting. Source:

www.ft.com

European Human Capital Index, Lisbon Council (October 2006) — The
index is used as a measure of human capital stock, deployment, utilisation and
evolution in 13 EU countries, which are ranked on ability to develop human
capital to meet the challenge of globalisation. The best possible ranking is 4
and the worst 52. They are based on how each country scores in each of four
individual human capital categories (Endowment, Utilisation, Productivity and

Demography). Source: www.lisboncouncil.net

Human Development Index, UNDP (October 2006) — A measure of the
average achievements in a country in three basic dimensions of human
development: a long and healthy life, knowledge and a decent standard of
living. It is calculated for 177 countries and areas for which data is available. In
addition, human development indicators are presented for another 17 UN
member countries for which complete data was not available. Source:
http://hdr.undp.org

Labour Productivity, OECD (October 2006) — The OECD provides
several estimators of labour productivity, based on GDP and employment from
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their Annual National Accounts and hours worked from their employment
outlook, and national sources. The indicator we have used is GDP per hour
worked, an Index using the US as the base, with an index of 100. Source:

www.oecd.org

Education Expenditure, OECD (October 2006) — The OECD statistics
database provides figures for expenditure on educational institutions. The
GFCI uses the sum of private and public expenditure, expressed as a
percentage of GDP. Source: www.oecd.org

Quality of Living Survey, Mercer HR (April 2006) — A survey basing its
ranks on 39 key quality of living criteria which is regularly updated to take
account of changing circumstances. A total of 215 cities have been considered
in the latest rankings, with New York given an index of 100 and used as the

base score. Source: www.mercerhr.com

Happiness Scores, NationMaster (January 2006) — The Happiness
scores are compiled from responses to the question: "Taking all things together,
would you say you are: very happy, quite happy, not very happy, or not at all
happy?" The statistic was then obtained by adding the percentage of people
rating themselves quite happy or very happy and taking off the percentage
rating themselves not very happy or not at all happy. Source:

www.nationmaster.com

World’s Top Tourism Destination, World Tourism Organisation (May
2004) — The 25 most popular tourist destinations in the world are ranked,
based on the number of international tourist arrivals over the last year. Source:

www.unwto.org

Instrumental Factors for Business Environment

Administrative and Economic Regulation, OECD (April 2005) — The
OECD conducted a study on product market regulation, calculating indicators

for both administrative and economic regulation. We have used the average of
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these indicators as a combined measure of both forms of regulation. Source:

www.oecd.org

Business Environment, Economist Intelligence Unit (March 2006) — A
ranking model applied to the world’s 82 largest economies (accounting for
more that 98% of global output, trade and FDI). It measures the quality of their
business environment (adjusted for size) and its components. The model is
also used to generate scores and rankings for the last five years and a forecast

for the next five years. Source: http://store.eiu.com

Total Tax Rates, \World Bank/PwC (November 2006) — The Total Tax Rate
measures the amount of tax payable by the business in the second year of
operation, expressed as a share of commercial profits. It is the sum of all the
different taxes payable after accounting for deductions and exemptions. The
taxes withheld (such as sales tax or value added tax) but not paid by the
company are excluded. The GFCI uses figures provided by PwC for a fictional
financial services company, rather then for a manufacturing company as used

for the World Bank. Source: www.doingbusiness.org

Corporate Tax Rates, OECD (September 2006) — The OECD provides
annual figures of Central Government Corporate Income Tax Rates. We are
using the basic rate (inclusive of surtax) and adjusted to show the net rate
where the central government provides a deduction in respect of sub-central

income tax. Source: www.oecd.org

Employee Effective Tax Rates, PwC (November 2006) — The tax rates
were calculated by dividing the net compensation for each city by its gross
compensation. PwC provided specific figures for the GFCI based on a more

typical financial service employee.

Wage Comparison Index, UBS (September 2006) — A study comparing
gross and net wages of workers across 71 cities, using New York as the base
city (with an index of 100). The indices were created using effective hourly
wages for 14 professions, weighted according to distribution, net after
deductions of taxes and social security. The GFCI uses the gross wage index.
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Source: www.ubs.com

Personal Tax Rates, OECD (September 2006) — The OECD provides
annual figures of average personal income tax rates at average wages, by
family type. For the purposes of our study, we used the all-in rate (a
combination of central and sub-central government income tax, plus employee
social security contribution, as a percentage of gross wage earnings) for a

single person with no children. Source: www.oecd.org

Total Tax Receipts (As a Percentage of GDP), OECD (November 2005)
— The statistics are taken from the taxation table in the OECD in figures report.

Source: www.oecd.org

Ease of Doing Business Index, World Bank (October 2006) — A ranking
was given to 175 economies based on their ease of doing business, with a
high ranking indicating that the regulatory environment is conducive to the
operation of business. The index averages the country's percentile rankings on
ten topics, made up of a variety of indicators, giving equal weight to each topic.

Source: www.doingbusiness.org

Opacity Index, Kurtzman Group (October 2004) — 65 objective variables
from 41 sources are used to obtain the index, which is a score between 0 and
100, calculated by averaging the scores given to each of 5 sub indices
(corruption, efficacy of legal system, deleterious economic policy, inadequate
accounting/governance practices and detrimental regulatory structures).

Source: www.opacityindex.com

Corruption Perceptions Index, Transparency International (October
2005) — Expert assessments and opinion surveys are used to rank more than
150 countries by their perceived levels of corruption. Data is gathered from
sources spanning the last 3 years and where multiple years of the same
survey are included, all annual data are included to provide a smoothing effect.
For sources provided by experts (which have little change from year to year),

only the most recent iteration is included. Source: www.transparency.org
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Index of Economic Freedom, Heritage Foundation (January 2006) — A
study of 161 countries against a list of 50 independent variables divided into 10
broad factors of economic freedom. The higher the score on a factor, the
greater the level of government interference in the economy and the less

economic freedom a country enjoys. Source: www.heritage.org

Economic Freedom of the World Index, Fraser Institute (September
2004) — This is a joint venture involving seventy-one research institutes in
seventy-one countries around the world. The index is divided into five
components — size of government, legal structure/security of property rights,
access to sound money, freedom to trade internationally and regulation of

credit, labour and business. Source: www.freetheworld.com

Financial Markets Index, Maplecroft (September 2006) — Scores were
given to countries based on their specific risks to financial system stability over
a short-term financial investment time horizon. The index focuses on five
different types of risk — economic, sovereign, banking system, stock market
and corporate sector — with each containing several different components.

Source: http://maps.maplecroft.com

Political Risk Score, Exclusive Analysis (November 2006) — Scores were
given to specific countries based on expert forecasts of violent and political risk
worldwide. Forecasts draw on the expertise of a team of over 200
internationally located political risk experts. Source:

www.exclusive-analysis.com

Instrumental Factors for Market Access

Capital Access Index, Milken Institute (October 2005) — An study looking
at 121 countries representing 92% of global GDP, and ranking them on more
than 50 measurements, including the strength of their banking systems and
the diversity and efficiency of financial markets to general economic conditions.

Source: www.milkeninstitute.org
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Securitisation, IFSL (March 2006) — A list of countries, ordered by their
annual value of securitisation issuance. Securitisation offers a way for an
organisation to convert a future stable cash flow into a lump sum cash advance.
This is achieved by converting the future cash flows into tradable securities

which are sold as a means of raising capital. Source: www.ifsl.org.uk

Value of Share Trading/Volume of Share Trading/Volume of Trading
Investment Funds/Value of Bond Trading/Volume of Bond Trading, World
Federation of Exchanges (September 2006) — The World Federation of
Exchanges provides a monthly newsletter called FOCUS, which contains
monthly statistics tables. For all of the indicators used, we took the latest

available year-to-date figures. Source: www.world-exchanges.org

Global Banking Service Centres, GaWC Research (July 1999) — Data
for 10 of the top 25 banks in the world were used to define significant
presences. For each significant presence a city had, it was awarded one point.

Source: www.lboro.ac.uk

Global Accountancy Service Centres, GaWWC Research (July 1999) —
Data from 5 of the 6 largest accountancy firms in the world were used to define
significant presences, with each city scoring one point for each significant

presence. Source: www.lboro.ac.uk

Global Legal Service Centres, GaWC Research (July 1999) — Cities are
scored based on the number of particular law branches they contain. For the
UK and the US, cities score points according to the number of law firms with
foreign branches and for the rest of the world, cities are scored based on the
number of UK/US law branches in the city. Source: www.|Iboro.ac.uk

Instrumental Factors for Infrastructure

Global Office Occupancy Costs, DTZ (January 2004) — A guide on
accommodation costs in prime office locations, covering 111 business districts

in 43 countries worldwide, comparing the occupancy costs per workstation as
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opposed to unit area, in order to better reflect the true costs of accommodation.
To facilitate ranking on a global scale, total occupancy costs per workstation is

expressed in USD. Source: www.propertyoz.com.au

Office Space Across The World, Cushman & Wakefield, Healey & Baker
(February 2006) — A report focusing on occupancy costs across the globe over
the last 12 months, ranking the most expensive locations in which to occupy

office space. Source: www.cushmanwakefield.com

Competitive Alternatives Survey, KPMG (January 2006) — A measure of
the combined impact of 27 cost components that are most likely to vary by
location, as applied to specific industries and business operations. The
eight-month research program covered 128 cities in nine industrialised
countries, examining more than 2,000 individual business scenarios, analysing
more than 30,000 items of data. The basis for comparison is the after-tax cost
of start-up and operations, over 10 years. Source:

www.competitivealternatives.com

Offices With Air Conditioning, Gardiner & Theobald (December 2006) —
Using data from the International Construction Cost Survey. The GFCI uses
the mid point of the lowest and highest cost of an office with air conditioning

(given in $ per square foot). Source: www.gardiner.com

European Cities Monitor, Cushman & Wakefield, Healey & Baker
(September 2006) — An annual study examining the issues companies regard
as important in deciding where to locate their business. There are a total of 12
issues and the overall scores are based on survey responses from 507
companies in 9 European countries, with each respondent ordering the 12
issues in terms of importance. A weighting system is then used to determine

the overall city scores. Source: www.cushmanwakefield.com

IPD Global Index (December 2006) — The IPD global property index is
intended to measure the combined performance of real estate investments
held in mature investment markets worldwide. This index represents IPD’s first
attempt to create a composite global index which is properly rebalanced to
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accurately reflect national market sizes and reports global real estate
investment performance in all major investor currencies back to the start of this
decade. The index is based on the IPD indices for Austria, Canada, Denmark,
France, Germany, Ireland, Italy, the Netherlands, Norway, Portugal, South

Africa, Spain, Sweden, Switzerland and the UK. Source: www.ipdglobal.com

Instrumental Factors for General Competitiveness

Economic Sentiment Indicator, European Commission (October 2006)
— An indicator of overall economic activity, based on 15 individual components,
split between 5 confidence indicators, which are weighted in order to calculate
the final score. The confidence indicators (and their weightings) are: industry
(40%), services (30%), consumer (20%), retail trade (5%) and construction
(5%). Source: http://ec.europa.eu

Super Growth Companies, Grant Thornton (March 2006) — A ranking of
countries based on the proportion of Super Growth Companies (companies
which have grown considerably more than the average measured against key
indicators including turnover and employment) within the country. The index is
a unique research project, forming part of the Grant Thornton International
Business Owners Survey (IBOS), which surveys more than 7,000 business
owners in 30 different countries. Source: www.grantthorntonibos.com

World Competitiveness Scoreboard, IMD (October 2006) — An overall
competitiveness ranking for the 61 countries and regional economies covered
by the World Competitiveness Yearbook. The economies are ranked from the
most to the least competitive and performance can be analysed on a

time-series basis. Source: www.imd.ch

Retail Price Index, Economist (November 2006) — The economist
provides weekly economic and financial indicators, including a chart on prices
and wages. The GFCI uses the percentage change in consumer prices over

the last year as a measure of RPI. Source: www.economist.com
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Price Comparison Index, UBS (September 2006) — Living costs across
71 metropolises are compared using a basket of 95 goods and 27 services.
The results are used to compile two indices, one including the costs of housing
and energy (which is the version used for the GFCI) and the other excluding
such costs. New York was used as the base city, with an index of 100. Source:

www.ubs.com

Nation Brands Index, Anholt (December 2005) — An analytical ranking of
the world's nation brands, updated each quarter using survey responses from
25,900 consumers in 35 nations. The survey measures the power and appeal
of a nation’s brand image, telling us how consumers around the world see the

character and personality of the brand. Source: www.nationbrandindex.com

City Brands Index, Anholt (December 2005) — An analytical ranking of
the world’s city brands, updated quarterly using survey responses from nearly
20,000 consumers in 18 countries. The results determine how cities are
perceived by others in terms of six components — international status/standing,
physical attributes, potential, pulse and basic qualities (which include hotels,

schools, public transport and sports). Source: www.citybrandsindex.com

Global Competitiveness Index, World Economic Forum (September
2006) — 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 in the
countries covered by the report) were used to create rankings of global
competitiveness. The latest survey polled over 11,000 business leaders in 125

economies worldwide. Source: www.weforum.org
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