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 ȕ   4B? 'FI<;F &CH;H=C;F #?HNL?M )H>?R ȕȔ 

7? ;L? P?LS JF?;M?> NI JL?M?HN NB? NQ?HNS @CLMN ?>CNCIH I@ NB? 'FI<;F 
&CH;H=C;F #?HNL?M )H>?R ə'&#) ȕȔɚȻ   

)H -;L=B ȕȓȓȚȼ :ɟ9?H L?F?;M?> NB? @CLMN ?>CNCIH I@ NB? '&#)ȼ QBC=B   
=IHNCHO?M NI JLIPC>? ?P;FO;NCIHM I@ =IGJ?NCNCP?H?MM ;H> L;HECHAM @IL 
NB? G;DIL @CH;H=C;F =?HNL?M ;LIOH> NB? QILF>Ȼ   

4B?  #BCH; $?P?FIJG?HN )HMNCNON? ə#$)ɚ CH 3B?HTB?H ;H> :ɟ9?H     
0;LNH?LM CH ,IH>IH =IHNCHO? NB?CL =IFF;<IL;NCIH CH JLI>O=CHA NB? 
'&#)Ȼ  )H 3?JN?G<?L ȕȓȔȘ NB? NQI NBCHE N;HEM DICHNFS F;OH=B?> '&#) Ȕț 
CH 3B?HTB?H ;H> CH *OFS ȕȓȔș Q? ?MN;<FCMB?> ; MNL;N?AC= J;LNH?LMBCJ 
@IL L?M?;L=B CHNI @CH;H=C;F =?HNL?MȻ   

4B? '&#) CM OJ>;N?> ?P?LS -;L=B ;H> 3?JN?G<?L ;H> =IHNCHO?M NI 
L?=?CP? =IHMC>?L;<F? ;NN?HNCIH @LIG NB? AFI<;F @CH;H=C;F =IGGOHCNSȻ 
4B? CH>?R M?LP?M ;M ; P;FO;<F? L?@?L?H=? @IL JIFC=S ;H> CHP?MNG?HN  
>?=CMCIH-G;ECHAȻ  

4B? #$) CM ; HIH-AIP?LHG?HN;F NBCHE N;HE NB;N >?P?FIJM MIFONCIHM NI 
JO<FC= JIFC=S =B;FF?HA?Mȼ NBLIOAB <LI;>-M=IJ? ;H> CH->?JNB L?M?;L=B 
NI B?FJ ;>P;H=? #BCH;ɇM L?@ILG ;H> IJ?HCHA-OJ NI QILF> G;LE?NMȻ   

4B? #$) B;M <??H QILECHA IH NB? JLIGINCIH ;H> >?P?FIJG?HN I@ 
#BCH;ɇM @CH;H=C;F MSMN?G MCH=? CNM ?MN;<FCMBG?HN  ȕț S?;LM ;AIȻ  ";M?> 
IH LCAILIOM L?M?;L=B ;H> I<D?=NCP? ;H;FSMCMȼ #$) CM =IGGCNN?> NI 
JLIPC>CHA CHHIP;NCP? ;H> JL;AG;NC= L?JILNM @IL AIP?LHG?HNM ;N  
>CǙ?L?HN F?P?FM CH #BCH; ;H> =ILJIL;NCIHM ;N BIG? ;H> ;<LI;>Ȼ 

  

 

 

 

 

 

4B? ;ONBIL I@ NBCM L?JILNȼ -;LE 9?;H>F?ȼ QIOF> FCE? NI NB;HE           
8O?SC *C;HAȼ 3CGIH -CFFMȼ "?H -ILLCMȼ -C=B;?F -;CH?FFCȼ #;LIF &?HAȼ 
0?HA 9O ;H> NB? L?MN I@ NB? '&#) N?;G @IL NB?CL =IHNLC<ONCIHM QCNB 
L?M?;L=Bȼ GI>?FFCHA ;H> C>?;MȻ 

 



4B? 'FI<;F &CH;H=C;F #?HNL?M )H>?R  ȕȔ    Ȕ 

#BCH;ɇM @CH;H=C;F M?=NIL CM OH>?LAICHA JLI@IOH> 
=B;HA?M QBC=B B;P? <??H ;==?F?L;NCHA CH L?=?HN 
S?;LMȻ 

4B? FC<?L;FCT;NCIH I@ CHN?L?MN L;N?M ;H> NB? =IMN I@       
=;JCN;Fȼ B;M @;L-L?;=BCHA CH@FO?H=? IH NB? @CH;H=C;F 
MSMN?GȻ  )H /=NI<?L ȕȓȔȗȼ #BCH; L?GIP?> NB?         
>?JIMCN-L;N? =?CFCHAȼ G;LECHA NB? F;MN MN?J I@ CHN?L?MN 
L;N? FC<?L;FCT;NCIHȻ  4B? =;FG L?;=NCIH I@ NB? G;LE?N 
MBIQ?> NB;N G;LE?N J;LNC=CJ;HNM Q?L? G;NOL? ;H> 
Q?FF-JL?J;L?>Ȼ 

4B? @FO=NO;NCIH I@ NB? @CH;H=C;F G;LE?NM CH ȕȓȔȘ   
>C>HɇN =B;HA? #BCH;ɇM =IGGCNG?HN NI @CH;H=C;F   
L?@ILG ;H> IJ?HCHA OJȻ  )H !OAOMN ȕȓȔȘȼ NB?         
0?IJF?ɄM ";HE I@ #BCH; ə0"/#ɚ ;HHIOH=?> ; G;DIL 
CGJLIP?G?HN NI NB? @ILG;NCIH I@ NB? 2-"ɄM =?HNL;F 
J;LCNS L;N? ;A;CHMN NB? 53 >IFF;Lȼ <S N;ECHA CHNI    
=IHMC>?L;NCIH NB? =FIMCHA L;N? IH NB? CHN?L-<;HE 
@IL?R G;LE?N I@ NB? JL?PCIOM >;SȻ  4QI GIHNBM F;N?Lȼ 
2-" Q;M ;==?JN?> ;M NB? @CǜB =IGJIH?HN =OLL?H=S 
I@ 3$2 əNB? 3J?=C;F $L;QCHA 2CABNM <S NB? )-&ɚ      
@IFFIQCHA NB? 53 $IFF;Lȼ %OLIȼ *;J;H?M? 9?H ;H> 
"LCNCMB 0IOH>Ȼ  4BCM Q;M QC>?FS =IHMC>?L?> ;M    
L?=IAHCNCIH I@ #BCH;ɇM @CH;H=C;F L?@ILG ;H> IJ?HCHA 
OJ <S NB? CHN?LH;NCIH;F =IGGOHCNSȻ  

7CNB NB? ALIQCHA MCT? I@ NB? #BCH?M? ?=IHIGSȼ    
@OH>-L;CMCHA CH #BCH;ɇM !-MB;L? G;LE?N ;GIOHN?> NI 
2-" ȔȻșȕ NLCFFCIH CH ȕȓȔșȼ GIL? NB;H ;HS INB?L     
G;LE?N CH NB? QILF>Ȼ  3CH=? #BCH; ;CGM NI CH=L?;M? 
NB? JLIJILNCIH I@ >CL?=N @CH;H=?ȼ NB? JIN?HNC;F I@ NB? 
=;JCN;F G;LE?N CM >?@CHCN?FS JLIGCMCHAȻ  

3B;HAB;C JF;SM ; MCAHC@C=;HN LIF? CH #BCH;ɇM @CH;H=C;F 
L?@ILG ;H> IJ?HCHA OJȻ  !M NB? @;L-?;MN?LH @CH;H=C;F 
=?HNL? ;N NB? <?ACHHCHA I@ NB? ȕȓNB #?HNOLSȼ 3B;HAB;C 
B;M HIQ L?-?G?LA?> ;M NB? F?;>CHA @CH;H=C;F =?HNL? 
I@ #BCH;Ȼ  )N BIMNM ;FGIMN ;FF @CH;H=C;F G;LE?NMȼ @LIG 
MNI=E G;LE?N NI AIF>ȼ @CH;H=C;F >?LCP;NCP?M ;H>     
@IL?CAH ?R=B;HA? G;LE?NȻ  3B;HAB;C B;M ;FMI        
<?=IG? #BCH;ɇM @CLMN JCFIN &L?? 4L;>? :IH?Ȼ  #BCH; 
B;M G;>? CN ; H;NCIH;F MNL;N?AS NI >?P?FIJ 3B;HAB;C 
CHNI ; AFI<;F @CH;H=C;F =?HNL?Ȼ  )H ȕȓȓȜȼ NB? 3N;N? 
#IOH=CF ;HHIOH=?> NB;N CN QIOF> NOLH 3B;HAB;C CHNI 
;H CHN?LH;NCIH;F @CH;H=C;F =?HNL?ȼ =IGG?HMOL;N? 
QCNB #BCH;ɇM IP?L;FF ?=IHIGC= MNL?HANB ;H> NB?  
CHN?LH;NCIH;F MN;NOM I@ 2-"Ȼ  #BCH; ?RJ?=NM CNM    
=IGJL?B?HMCP?  L?@ILG NI ;=BC?P? >?=CMCP? L?MOFNM 
<S ȕȓȕȓȻ  )H '&#) ȕȔȼ 3B;HAB;C B;M LCM?H NBL?? JF;=?M 
NI ȔȖNBȻ  

$?MJCN? NB? =B;FF?HA?M ;H> OH=?LN;CHNC?M CH NB? 
AFI<;F ?=IHIGSȼ #BCH; L?G;CHM =IIF-B?;>?> QCNB 
?=IHIGC= AFI<;FCT;NCIHȻ  !M #BCH?M? 0L?MC>?HN           
8C *CHJCHA JON CN ;N $;PIM ȕȓȔȚȼ Ɉ)N CM NLO? NB;N             
?=IHIGC= AFI<;FCT;NCIH B;M =L?;N?> H?Q JLI<F?GMȼ 
<ON NBCM CM HI DOMNC@C=;NCIH NI QLCN?-IǙ ?=IHIGC=         
AFI<;FCT;NCIH =IGJF?N?FSȻ  2;NB?Lȼ Q? MBIOF> ;>;JN NI 
;H> AOC>? ?=IHIGC= AFI<;FCT;NCIHȼ =OMBCIH CNM       
H?A;NCP? CGJ;=Nȼ ;H> >?FCP?L CNM <?H?@CNM NI ;FF       
=IOHNLC?M ;H> ;FF H;NCIHMȻ  7? MBIOF> ;=N JLI-;=NCP?FS 
;H> G;H;A? ?=IHIGC= AFI<;FCT;NCIH ;M ;JJLIJLC;N?ȼ 
MI ;M NI L?F?;M? CNM JIMCNCP? CGJ;=N ;H> L?<;F;H=? NB? 
JLI=?MM I@ ?=IHIGC= AFI<;FCT;NCIHȻɉ  4B?M?              
M?HNCG?HNM ;FMI ;JJFS NI #BCH;ɇM @CH;H=C;F L?@ILG 
;H> IJ?HCHA OJȻ 

4B? H?RN @?Q S?;LM QCFF <? ; =LCNC=;F J?LCI> @IL    
>??J?HCHA #BCH;ɇM @CH;H=C;F L?@ILG ;H> IJ?HCHA OJȻ 
7CNB NB? L?@ILG I@ NB? @CH;H=C;F L?AOF;NILS         
@L;G?QILEȼ F;OH=B I@ NB? L?ACMNL;NCIH-<;M?> )0/ 
MSMN?Gȼ ?PIFONCIH I@ &CH4?=B ;H> NB? LI<OMN ALIQNB 
I@ NB? #BCH?M? ?=IHIGSȼ #BCH; QCFF G;E? AL?;N   
JLIAL?MM CH CNM @CH;H=C;F L?@ILG ;H> IJ?HCHA OJȻ  
3B;HAB;CɇM JIMCNCIH ;M ;H CHN?LH;NCIH;F @CH;H=C;F 
=?HNL? QCFF <? @OLNB?L ?HB;H=?>Ȼ 
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 ȕ   4B? 'FI<;F &CH;H=C;F #?HNL?M )H>?R ȕȔ 

'&#) ȕȔ 3OGG;LS ;H> (?;>FCH?M 
',/"!, &).!.#)!, #%.42%3 ).$%8 ȕȔ 

4B? HOG<?L I@ @CH;H=C;F =?HNL?M CH NB? G;CH 
CH>?R B;M CH=L?;M?> NI țț QCNB NB? ;>>CNCIH I@ 
'O;HATBIO @LIG NB? ;MMI=C;N? =?HNL?M FCMNȻ  Ȕȓș 
@CH;H=C;F =?HNL?M Q?L? L?M?;L=B?> @IL NBCM     
?>CNCIH I@ NB? 'FI<;F &CH;H=C;F #?HNL?M )H>?R 
ə'&#)ɚȻ   

¶ 7CNB NB? ;>>CNCIH I@ +;L;=BCȼ #B?HA>O 
;H> (;HATBIO NB? HOG<?L I@ ;MMI=C;N? 
=?HNL?M B;M CH=L?;M?> NI ȔțȻ 

¶ 4B? CH>?R Q;M =IGJCF?> OMCHA ȔȓȔ     
CHMNLOG?HN;F @;=NILMȻ  4B?M?               
KO;HNCN;NCP? G?;MOL?M ;L? JLIPC>?> <S 
NBCL> J;LNC?M CH=FO>CHA NB? 7ILF> ";HEȼ 
4B? %=IHIGCMN )HN?FFCA?H=? 5HCNȼ NB? 
/%#$ ;H> NB? 5HCN?> .;NCIHMȻ  $?N;CFM 
=;H <? @IOH> CH !JJ?H>CR ȗȻ  

¶ 4B? CHMNLOG?HN;F @;=NILM Q?L? =IG<CH?> 
QCNB @CH;H=C;F =?HNL? ;MM?MMG?HNM      
JLIPC>?> <S L?MJIH>?HNM NI NB? '&#) 
IHFCH? KO?MNCIHH;CL? 
əQQQȻAFI<;F@CH;H=C;F=?HNL?MȻH?NɚȻ  7? 
L?=?CP?> Ȗȼȓȓț L?MJIHM?M NI NB?        
KO?MNCIHH;CL? CH NB? ȕȗ GIHNBM NI      
$?=?G<?L ȕȓȔșȻ  $?N;CFM I@ NB?           
G?NBI>IFIAS <?BCH> '&#) ȕȔ =;H <? 
@IOH> CH !JJ?H>CR ȖȻ 
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¶ .I =B;HA? CH NB? NIJ @CP? JIMCNCIHMȻ   
$?MJCN? NB? ɆCHN?L?MNCHA NCG?Mɇ CH QBC=B 
Q? FCP?ȼ ,IH>IHȼ .?Q 9ILEȼ 3CHA;JIL?ȼ 
(IHA +IHA ;H> 4IESI L?G;CH NB? NIJ 
@CP?  @CH;H=C;F =?HNL?MȻ  

¶ "L?RCN ;H> NB? 53 ?F?=NCIH B;P? B;> ; 
MCAHC@C=;HN CGJ;=NȻ  ,IH>IH ;H> .?Q 
9ILE @?FF ȔȖ ;H> Ȕȗ JICHNM L?MJ?=NCP?FSȻ  
4B?M? Q?L? NB? F;LA?MN >?=FCH?M ə?R=?JN 
@IL #;FA;LSɚ CH NB? NIJ Șȓ @CH;H=C;F      
=?HNL?MȻ   

¶ 4B? A;J <?NQ??H NBCL> JF;=? 3CHA;JIL? 
;H> M?=IH> JF;=? .?Q 9ILE =IHNCHO?M NI 
=FIM?Ȼ  3CHA;JIL? LIM? <S ?CABN JICHNM 
;H> CM HIQ IHFS ȕȓ JICHNM <?BCH> .?Q 
9ILE B;PCHA <??H ȗȕ JICHNM <?BCH> CH 
'&#) ȕȓȻ   

 

 

¶ 7?MN?LH %OLIJ?;H @CH;H=C;F =?HNL?M ;L? 
MNCFF PIF;NCF?Ȼ  /@ NB? ȕȜ '&#) =?HNL?M CH 
NB? L?ACIHȼ Ȕș >?=FCH?> ;H> Ȕȕ LIM?Ȼ  
'?H?P; L?=IP?L?> MIG? I@ NB? ALIOH> CN 
FIMN CH '&#) ȕȓȻ  2;NCHAM @IL !GMN?L>;Gȼ 
6C?HH; ;H> 'C<L;FN;L @?FF MCAHC@C=;HNFSȻ 

¶ 4B? F?;>CHA @CH;H=C;F =?HNL?M CH NB? !MC;ɟ
0;=C@C= L?ACIH LIM? CH NB? '&#) L;NCHAMȻ  
"?CDCHA LIM? MCAHC@C=;HNFSȼ LCMCHA N?H   
JF;=?MȻ 

¶ #?HNL?M CH NB? 53!ȼ QCNB NB? ?R=?JNCIH I@ 
.?Q 9ILEȼ LIM? CH NB? CH>?RȻ  ,IM !HA?F?M 
GIP?> OJ ȕȓ JICHNM CHNI NB? NIJ ȕȓ   
AFI<;F =?HNL?MȻ     

¶ )H #;H;>;ȼ 4ILIHNIȼ -IHNL?;F ;H>       
6;H=IOP?L ;FF J?L@ILG?> Q?FF CH '&#) ȕȔȻ  
&CH;H=C;F JLI@?MMCIH;FM =IHNCHO? NI   
@;PIOL M;@?NS ;H> MN;<CFCNS CH NB?CL    
=BIC=?M I@ FI=;NCIHȻ 

¶ &CP? I@ NB? NIJ MCR %;MN?LH %OLIJ?;H   
=?HNL?M LIM? CH NB? L;NCHAMȻ  )MN;H<OF Q;M 
NB? ?R=?JNCIH NI NBCM J;NN?LHȼ @;FFCHA ȔȔ 
JICHNMȻ  )MN;H<OF CM HIQ CH șșNB JF;=? CH 
NB? '&#) B;PCHA <??H ȗȘNB ; S?;L ;AIȻ  
#IHNCHO?> =IH@FC=N ;H> JIFCNC=;F          
OH=?LN;CHNS ;Ǚ?=N =IH@C>?H=? CH NB? 
4OLECMB =;JCN;FȻ 

¶ &CH;H=C;F =?HNL?M CH NB? -C>>F? %;MN ;H> 
!@LC=; >C> Q?FF CH '&#) ȕȔȻ  !J;LN  @LIG ; 
P?LS MG;FF >?=FCH? <S $O<;Cȼ NB? INB?L 
G;CH =?HNL?M CGJLIP?> CH NB? L;NCHAMȻ  
4B?L? Q?L? MNLIHA LCM?M @IL !<O $B;<C 
;H> 4?F !PCPȻ 

¶ ,;NCH !G?LC=;H =?HNL?M =IHNCHO? NI 
MNLOAAF?Ȼ  3;I 0;OFIȼ 2CI >? *;H?CLI ;H> 
0;H;G; ;FF @?FF MCAHC@C=;HNFSȻ  "O?HIM 
!CL?M ;H> 3;HNC;AI L?G;CH ;MMI=C;N? 
=?HNL?M B;PCHA @;CF?> NI ;==OGOF;N? ; 
MOǙC=C?HN HOG<?L I@ ;MM?MMG?HNM NI 
?HN?L NB? G;CH CH>?RȻ    

 



4B? 'FI<;F &CH;H=C;F #?HNL?M )H>?R  ȕȔ    Ȗ 

Ɉ4B? %OLIJ?;H @CH;H=? CH>OMNLS CM =IGJF?N?FS OJ CH NB? 
;CL ;N NB? GIG?HN Ȼɉ 

#/--%2#)!, "!.+ $)2%#4/2 "!3%$ ). 0!2)3  

¶ /ǙMBIL? =?HNL?M B;> GCR?> L?MOFNMȻ 4B? 
"LCNCMB #LIQH $?J?H>?H=C?M L?G;CH?> 
MN;<F?ȼ QBCFMN #;LC<<?;H =?HNL?M B;> 
GCR?> @ILNOH?M QCNB NB? #;SG;H )MF;H>M 
;H> NB? "LCNCMB 6CLACH )MF;H>M @;FFCHAȼ <ON 
"?LGO>; ;H> NB?  ";B;G;M LCMCHA     
MFCABNFSȻ   

¶ 0IFCNC=;F ;H> MI=C;F OJB?;P;F =IHNCHO?M 
NI OHM?NNF? @CH;H=C;F M?LPC=?MȻ  4B?      
PIF;NCFCNS I@ '&#) L;NCHAM LIM? CH NB?    
M?=IH> B;F@ I@ ȕȓȔșȻ  !MM?MMG?HNM @IL 
,IH>IH MBIQ?> ; MB;LJ >?=FCH?         
CGG?>C;N?FS ;ǜ?L NB? L?MOFNM I@ NB?   
"L?RCN L?@?L?H>OG Q?L? EHIQH <ON    
L?=IP?L?> F;N?L CH ȕȓȔșȻ      

¶ !MM?MMG?HNM @IL INB?L %OLIJ?;H =?HNL?M 
@FO=NO;N?> ;M J?IJF? MJ?=OF;N?> ;<ION 
QBC=B =?HNL?M GCABN <?H?@CN @LIG       
,IH>IH F?;PCHA NB? %5Ȼ   

¶ .ILNB !G?LC=;H ;MM?MMG?HNM Q?L? ;FMI 
GIL? PIF;NCF? ;LIOH> NB? NCG? I@ NB? 53! 
?F?=NCIHȼ @CLMN @;FFCHA ;H> NB?H LCMCHA ;M 
NB? ?Ǚ?=N I@ ; 4LOGJ ;>GCHCMNL;NCIH Q;M 
Q?CAB?> OJȻ 

4B? @OFF M?N I@ '&#) ȕȔ L;HEM ;H> L;NCHAM 
;L?  MBIQH CH 4;<F? Ȕ IP?LF?;@Ȼ 

#B;LN Ȕ  ɠ  4BL?? -IHNB 2IFFCHA !P?L;A? !MM?MMG?HNM @IL NB? 4IJ Șȓ &CH;H=C;F #?HNL?M 

Ɉ)ɇG ECH> I@ AF;> )ɇG NBCM MC>? I@ NB? !NF;HNC= ;H> HILNB 
I@ NB? <IL>?L QCNB NB? 53! LCABN HIQȻɉ 

',/"!, (%!$ /& ).6%34-%.4 "!.+).' "!3%$ ). 4/2/.4/  
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 ȗ   4B? 'FI<;F &CH;H=C;F #?HNL?M )H>?R ȕȔ 

4;<F?  Ȕ  ɠ  '&#) ȕȔ 2;HEM ;H> 2;NCHAM 

Rank Rating Rank Rating Rank Rating

London 1 782 1 795 0 ̓ȔȖ

New York 2 780 2 794 0 ̓Ȕȗ

Singapore 3 760 3 752 0 ̏ț

Hong Kong 4 755 4 748 0 ̏Ț

Tokyo 5 740 5 734 0 ̏ș

San Francisco 6 724 6 720 0 ̏ȗ

Chicago 7 723 8 718 ̏Ȕ ̏Ș

Sydney 8 721 11 712 ̏Ȗ ̏Ȝ

Boston 9 720 7 719 ̓ȕ ̏Ȕ

Toronto 10 719 13 710 ̏Ȗ ̏Ȝ

Zurich 11 718 9 716 ̓ȕ ̏ȕ

Washington DC 12 716 10 713 ̓ȕ ̏Ȗ

Shanghai 13 715 16 700 ̏Ȗ ̏ȔȘ

Montreal 14 713 15 703 ̏Ȕ ̏Ȕȓ

Osaka 15 712 17 699 ̏ȕ ̏ȔȖ

Beijing 16 710 26 683 ̏Ȕȓ ̏ȕȚ

Vancouver 17 709 20 694 ̏Ȗ ̏ȔȘ

Luxembourg 18 708 12 711 ̓ș ̓Ȗ

Los Angeles 19 705 25 685 ̏ș ̏ȕȓ

Geneva 20 704 23 689 ̏Ȗ ̏ȔȘ

Melbourne 21 702 24 687 ̏Ȗ ̏ȔȘ

Shenzhen 22 701 22 691 0 ̏Ȕȓ

Frankfurt 23 698 19 695 ̓ȗ ̏Ȗ

Seoul 24 697 14 704 ̓Ȕȓ ̓Ț

Dubai 25 696 18 698 ̓Ț ̓ȕ

Taipei 26 689 21 692 ̓Ș ̓Ȗ

Munich 27 682 27 680 0 ̏ȕ

Abu Dhabi 28 680 32 662 ̏ȗ ̏Ȕț

Paris 29 679 29 672 0 ̏Ț

Casablanca 30 674 30 671 0 ̏Ȗ

Cayman Islands 31 670 28 676 ̓Ȗ ̓ș

Tel Aviv 32 666 38 643 ̏ș ̏ȕȖ

Dublin 33 663 31 663 ̓ȕ 0

Bermuda 34 660 35 654 ̏Ȕ ̏ș

Kuala Lumpur 35 659 43 638 ̏ț ̏ȕȔ

Bangkok 36 656 39 642 ̏Ȗ ̏Ȕȗ

Guangzhou 37 650 - - - -

Qingdao 38 649 46 631 ̏ț ̏Ȕț

Doha 39 648 40 641 ̏Ȕ ̏Ț

Amsterdam 40 647 33 659 ̓Ț ̓Ȕȕ

Warsaw 41 645 45 633 ̏ȗ ̏Ȕȕ

Tallinn 42 640 50 627 ̏ț ̏ȔȖ

Jersey 43 633 42 639 ̓Ȕ ̓ș

Oslo 44 632 49 628 ̏Ș ̏ȗ

GFCI 20 CHANGESGFCI 21
Centre
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Rank Rating Rank Rating Rank Rating

Riga 45 631 52 625 ̏Ț ̏ș

Stockholm 46 630 44 636 ̓ȕ ̓ș

Guernsey 47 629 47 630 0 ̓Ȕ

Liechtenstein 48 628 56 621 ̏ț ̏Ț

Calgary 49 627 34 658 ̓ȔȘ ̓ȖȔ

Busan 50 626 41 640 ̓Ȝ ̓Ȕȗ

British Virgin Islands 51 625 36 653 ̓ȔȘ ̓ȕț

Copenhagen 52 623 60 616 ̏ț ̏Ț

Glasgow 53 622 61 615 ̏ț ̏Ț

Edinburgh 54 621 66 610 ̏Ȕȕ ̏ȔȔ

Brussels 55 620 62 614 ̏Ț ̏Ș

Milan 56 619 53 624 ̓Ȗ ̓Ș

Bahrain 57 618 58 619 ̏Ȕ ̓Ȕ

Isle of Man 58 617 65 611 ̏Ț ̏ș

Johannesburg 59 616 59 618 0 ̓ȕ

Trinidad & Tobago 60 615 71 604 ̏ȔȔ ̏ȔȔ

Mexico City 61 614 73 600 ̏Ȕȕ ̏Ȕȗ

Sao Paulo 62 613 51 626 ̓ȔȔ ̓ȔȖ

Mumbai 63 612 75 598 ̏Ȕȕ ̏Ȕȗ

Vienna 64 611 37 645 ̓ȕȚ ̓Ȗȗ

Manila 65 610 78 595 ̏ȔȖ ̏ȔȘ

Istanbul 66 609 57 620 ̓Ȝ ̓ȔȔ

Jakarta 67 608 76 597 ̏Ȝ ̏ȔȔ

Madrid 68 607 68 608 0 ̓Ȕ

Prague 69 606 72 603 ̏Ȗ ̏Ȗ

Budapest 70 604 77 596 ̏Ț ̏ț

Mauritius 71 603 79 594 ̏ț ̏Ȝ

Rome 72 601 64 612 ̓ț ̓ȔȔ

Rio de Janeiro 73 599 54 623 ̓ȔȜ ̓ȕȗ

Monaco 74 598 67 609 ̓Ț ̓ȔȔ

Dalian 75 597 48 629 ̓ȕȚ ̓Ȗȕ

Riyadh 76 596 82 585 ̏ș ̏ȔȔ

Malta 77 594 74 599 ̓Ȗ ̓Ș

Lisbon 78 593 69 607 ̓Ȝ ̓Ȕȗ

Cyprus 79 590 80 593 ̏Ȕ ̓Ȗ

Almaty 80 589 70 605 ̓Ȕȓ ̓Ȕș

Gibraltar 81 587 55 622 ̓ȕș ̓ȖȘ

Helsinki 82 585 81 586 ̓Ȕ ̓Ȕ

Bahamas 83 582 86 566 ̏Ȗ ̏Ȕș

Panama 84 580 63 613 ̓ȕȔ ̓ȖȖ

Moscow 85 566 84 568 ̓Ȕ ̓ȕ

St Petersburg 86 565 85 567 ̓Ȕ ̓ȕ

Reykjavik 87 550 83 573 ̓ȗ ̓ȕȖ

Athens 88 522 87 535 ̓Ȕ ̓ȔȖ

Centre
GFCI 21 GFCI 20 CHANGES
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4;<F? ȕ  ɠ  !MMI=C;N? #?HNL?M 

#B;LN ȕ MBIQM NB? ;P?L;A? L;NCHA I@ NB? NIJ @CP? 
=?HNL?M CH ?;=B L?ACIHȻ  4BCM >?GIHMNL;N?M NB;N NB? 
BCMNILC=;F >IGCH;H=? I@ NB? F?;>CHA =?HNL?M CH 
7?MN?LH %OLIJ? ;H> .ILNB !G?LC=; B;M <??H    
?LI>?> IP?L NCG?Ȼ  4B? ;P?L;A? ;MM?MMG?HN I@ NB? 
NIJ @CP? @CH;H=C;F =?HNL?M CH NB? !MC;ɟ0;=C@C= L?ACIH 
CM HIQ ;B?;> I@ NB? =IGJ;L;<F? @CAOL? @IL 7?MN?LH 

%OLIJ? ;H> .ILNB !G?LC=;Ȼ  4B? NIJ =?HNL?M CH   
INB?L L?ACIHMȼ ?MJ?=C;FFS CH ,;NCH !G?LC=; ;H>   
%;MN?LH %OLIJ? ;H> #?HNL;F !MC; ;L? ;FMI =FIMCHA 
NB? A;J IH NB? F?;>?LMȻ  

Centre
Number of Assessments                                            

in last 24 months
Mean of Assessments

New Delhi 116 515
Tianjin 113 638
Hamburg 102 600
Baku 97 505
Buenos Aires 87 511
Kuwait City 85 568
Barbados 74 507
Wellington 69 680
Santiago 69 625
Nairobi 69 494
Sofia 69 561
Cape Town 69 603
Bratislava 53 536
Gujarat 30 620
Tehran 23 452
Karachi 17 500
Chengdu - -
Hangzhou - -

4;<F? ȕ FCMNM Ɇ!MMI=C;N? #?HNL?Mɇ QBC=B ;L? CH=FO>?> 
QCNBCH NB? '&#) KO?MNCIHH;CL? <ON B;P? S?N NI     

;=KOCL? NB? HOG<?L I@ ;MM?MMG?HNM H?=?MM;LS NI 
<? CH=FO>?> QCNBCH NB? '&#)Ȼ  

#B;LN ȕ  ɠ  4B? -?;H 2;NCHA I@ NB? 4IJ &CP? #?HNL?M CH %;=B 2?ACIH 
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Asia/Pacific

North America

Western Europe

Middle East & Africa

Latin America & the Caribbean

Eastern Europe and Central Asia

7?MN?LH %OLIJ? 

!MC; ɟ 0;=C@C= 

.ILNB !G?LC=; 

%;MN?LH %OLIJ? ;H> #?HNL;F !MC; 

-C>>F? %;MN ;H> !@LC=; 

,;NCH !G?LC=; ;H> NB? #;LC<<?;H 
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London

New York

Singapore

Hong Kong

Tokyo

#B;LN Ȗ MBIQM NB? J?L@ILG;H=? IP?L NCG? I@ NB? 
NIJ @CP?  @CH;H=C;F =?HNL?MȻ  ,IH>IH ;H> .?Q 9ILE 
B;P? MOǙ?L?> >?=FCH?M CH NB? L;NCHAM CH '&#) ȕȔȻ  

3CHA;JIL?ȼ CH NBCL> JF;=? CM HIQ IHFS ȕȓ JICHNM   
<?BCH> .?Q 9ILEȻ 

#B;LN Ȗ  ɠ  4B? 4IJ &CP? #?HNL?M  - '&#) 2;NCHAM /P?L 4CG? 

4B? '&#) KO?MNCIHH;CL? ;MEM L?MJIH>?HNM QBC=B 
=?HNL?M NB?S =IHMC>?L FCE?FS NI <?=IG? GIL?      
MCAHC@C=;HN CH NB? H?RN @?Q S?;LMȻ                               

4;<F? Ȗ MBIQM NB? NIJ ȔȘ =?HNL?M G?HNCIH?>Ȼ  &CP? 
I@ NB? NIJ MCR =?HNL?M ;L? !MC;HȻ 

4;<F?  Ȗ  ɠ  4B? ȔȘ #?HNL?M ,CE?FS NI "?=IG? -IL? 3CAHC@C=;HN 

Centre Mentions in last 24 months

Shanghai 119
Singapore 94
Dubai 78
Hong Kong 68
Qingdao 57
Shenzhen 55
Casablanca 38
Dublin 33
Luxembourg 31
Toronto 30
Gibraltar 24
Beijing 23
Busan 21
Istanbul 12
Abu Dhabi 12

,IH>IH ;H> .?Q 9ILE NL?H> FCH? 

3CHA;JIL? ;H> (IHA +IHA NL?H> FCH? 

,IH>IH 

.?Q 9ILE 

3CHA;JIL? 

(IHA +IHA 

4IESI 
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!L?;M I@ #IGJ?NCNCP?H?MM 
4B? CHMNLOG?HN;F @;=NILM OM?> CH NB? '&#)  
GI>?F ;L? ALIOJ?> CHNI @CP? <LI;> @;=NILM I@ 
=IGJ?NCNCP?H?MMȽ                                                   

"OMCH?MM %HPCLIHG?HNȼ (OG;H #;JCN;Fȼ          
)H@L;MNLO=NOL?ȼ &CH;H=C;F 3?=NIL $?P?FIJG?HN 
;H> 2?JON;NCIHȻ 

#B;LN ȗ  ɠ  '&#) ȕȔ !L?;M I@ #IGJ?NCNCP?H?MM 

4I ;MM?MM BIQ @CH;H=C;F =?HNL?M J?L@ILG CH 
?;=B I@ NB?M? ;L?;Mȼ NB? '&#) ȕȔ @;=NIL           
;MM?MMG?HN GI>?F CM LOH QCNB IHFS IH? I@ NB? 

@CP? ALIOJM I@ ;L?;M I@ =IGJ?NCNCP?H?MM ;N ; 
NCG?Ȼ  4B? NIJ ȔȘ L;HE?> =?HNL?M CH ?;=B          
MO<-CH>?R ;L? MBIQH CH 4;<F? ȗȻ  

4;<F?  ȗ  ɠ  '&#) ȕȔ !L?;M I@ #IGJ?NCNCP?H?MM 

Rank Business Environment Human Capital Infrastructure
Financial Sector 

Development
Reputation

1 London (-) New York (-) London (-) London (-) New York (+1)

2 New York (-) London (-) New York (-) New York (-) London (-1)

3 Hong Kong (+1) Hong Kong (-) Hong Kong (-) Hong Kong (+1) Singapore (-)

4 Singapore (-1) Singapore (-) Singapore (-) Singapore (-1) Hong Kong (-)

5 Toronto (+3) Tokyo (-) Tokyo (-) Boston (-) Chicago (-)

6 Tokyo (-1) Chicago (+1) Shanghai (+3) Tokyo (+1) Boston (-)

7 Chicago (-1) Los Angeles (-1) Beijing (+9) San Francisco (-) Tokyo (+7)

8 Los Angeles (-1) San Francisco (-1) San Francisco (-2) Chicago (-) Sydney (+2)

9 Montreal (+3) Boston (+1) Taipei (+5) Washington DC (+1) San Francisco (-2)

10 Sydney (-) Shanghai (+4) Dubai (+3) Shanghai (+18) Zurich (+4)

11 Boston (-1) Washington DC (-1) Boston (-4) Zurich (-1) Washington DC (-3)

12 Luxembourg (+3) Shenzhen (+7) Washington DC (-3) Frankfurt (-) Toronto (-)

13 Zurich (-4) Zurich (-2) Paris (+5) Los Angeles (-2) Dublin (+15)

14 San Francisco (-1) Luxembourg (-1) Sydney (-4) Toronto (+1) Los Angeles (-6)

15 Washington DC (-1) Toronto (+1) Zurich (-3) Edinburgh (+4) Shanghai (-3)

Areas of 
competitiveness

Sector  
development

Human         
capital Reputation

Business 
environment infrastructure

Political stability 
and rule of law

Institutional and 
regulatory 

environment

Macroeconomic 
environment

Tax and cost 
competitiveness

Availability of 
skilled personnel

Flexible labour 
market

Education and 
development

Quality of life

Depth / breadth 
of industry 

clusters

Availability of 
capital

Market liquidity

Economic output

Built 
infrastructure

ICT    
infrastructure

Transport 
infrastructure

Sustainability

City brand          
and appeal

Attractiveness 
and cultural 

diversity

Level of 
innovation

Comparative 
positioning with 

other centres
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4B? NIJ @CH;H=C;F =?HNL?M I@ NB? QILF> ;L? Q?FF 
>?P?FIJ?> ;H> MIJBCMNC=;N?>Ȼ  4B? NIJ @CP? 
@CH;H=C;F =?HNL?M @?;NOL? CH NB? NIJ M?P?H     
=?HNL?M CH ;FF NB? MO<-CH>C=?MȻ 

4B? '&#) KO?MNCIHH;CL? ;MEM L?MJIH>?HNM NI 
CH>C=;N? QBC=B @;=NILM I@ =IGJ?NCNCP?H?MM    

NB?S =IHMC>?L NB? GIMN CGJILN;HN ;N NB? GIɐ
G?HNȻ  4B? HOG<?L I@ NCG?M NB;N ?;=B ;L?; CM          
G?HNCIH?> CM MBIQH CH 4;<F? Ș <?FIQȻ 

4;<F?  Ș  ɠ  '&#) ȕȔ -;CH !L?;M I@ #IGJ?NCNCP?H?MM 

Ɉ4BCM H?Q ɆJLIN?=NCIHCMGɇ =;HHIN <? ; AII> NBCHA         
CH NB? FIHA LOH - @IL @CH;H=C;F M?LPC=?M IL                          

;HS INB?L M?=NILȻɉ 
).6%34-%.4 "!.+%2 "!3%$ ). #()#!'/  

Ɉ) NBCHE &CH4?=B CM FCE?FS NI <? ?P?H GIL? >CMLOJNCP? 
NB;H "L?RCN IP?L NB? H?RN @CP? S?;LMȻɉ 

).352!.#% %8%#54)6% "!3%$ ). ,/.$/.  

Area of Competitiveness Number of Mentions Main Issues 

Business Environment 645

Brexit is a major source of uncertainty for all centres - not just London

Corruption and the rule of law remain major factors

Protectionism and barriers to international trade are beginnning to worry many

UK and USA respondents fear restrictions in movement of talented staff

Taxation 522
A crack-down on tax avoidance (through domicile arbitrage) is important

A need for greater harmonisation of tax laws internationally

Financial Sector Development 498
Will London lose its critical mass after Brexit?

Fear of clustering being threatened by protectionism

Reputation 518
More promotion of centres is needed for differentiation 

A reputation as a good and safe place to live grows in importance

Infrastructure 503
ICT links and FinTech advances are hot topics now 

Great need for increase air travel connectivity in some financial centres

Human Capital 583
Terrorism, personal safety and human rights are becoming ever more important 
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Decreasing Corruption Perceptions

#IGJ?NCNCP?H?MM ;H> #ILLOJNCIH 
/OL L?M?;L=B CHNI NB? =IGJ?NCNCP?H?MM I@         
@CH;H=C;F =?HNL?M CH>C=;N?M NB;N NB? F?P?F I@           
=ILLOJNCIH CH ; @CH;H=C;F =?HNL? CM <?=IGCHA ?P?L 
GIL? CGJILN;HNȻ  #B;LNM Ș ;H> ș OM? NQI           
CHMNLOG?HN;F @;=NILM NB;N L?F;N? MJ?=C@C=;FFS NI 

=ILLOJNCIHȼ NI >?GIHMNL;N? NB? =FIM? =ILL?F;NCIH 
QCNB NB? '&#) ȕȔ L;NCHAȻ  4B? MCT? I@ NB? <O<<F?M 
CM ; L?F;NCP? CH>C=;NCIH I@ ; @CH;H=C;F =?HNL?ɇM 
'$0Ȼ 

#B;LN Ș  ɠ  '&#) ȕȔ  2;NCHA ;A;CHMN #ILLOJNCIH 0?L=?JNCIHM )H>?R ə3OJJFC?> <S 4L;HMJ;L?H=S )HN?LH;NCIH;Fɚ 

#B;LN ș  ɠ  '&#) ȕȔ 2;NCHA ;A;CHMN  )H=L?;MCHA #IHNLIF I@ #ILLOJNCIH ə3OJJFC?> <S NB? 7ILF> ";HEɚ 
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Increasing Control of Corruption
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10 ɒ39 ratings

40 ɒ59 ratings

60 ɒ79 ratings

80 ɒ99 ratings

Over 100 ratings

#IHH?=NCPCNS 
/H? I@ NB? GIMN CGJILN;HN <?H?@CNM I@ BIMNCHA ; 
NBLCPCHA @CH;H=C;F =?HNL?M CM NB? ?RN?HN NI QBC=B 
NB;N =?HNL? CM =IHH?=N?> NI INB?L @CH;H=C;F    
=?HNL?MȻ  /H? Q;S I@ G?;MOLCHA NBCM                
=IHH?=NCPCNS CM NI FIIE ;N NB? HOG<?L I@         

;MM?MMG?HNM ACP?H NI ;H> L?=?CP?> @LIGȼ INB?L 
@CH;H=C;F =?HNL?MȻ  #B;LNM Ț ;H> ț OM? .?Q 9ILE 
;H> #BC=;AI ;M ?R;GJF?M NI =IHNL;MN NB?     
>CǙ?L?HN F?P?FM I@ =IHH?=NCPCNS NB;N NB? NQI   
=?HNL?M ?HDISȻ 

#B;LN ț  ɠ  '&#) ȕȔ #IHH?=NCPCNS  - #BC=;AI 

#B;LN Ț  ɠ  '&#) ȕȔ #IHH?=NCPCNS  - .?Q 9ILE 

10 ɒ39 ratings

40 ɒ59 ratings

60 ɒ79 ratings

80 ɒ99 ratings

Over 100 ratings
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