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On the GaWC World City List and Its Application in China
CHENG Yao, ZHAO Min

Abstract: In the last decade, as China advanced to the second largest economy in
the world, more and more Chinese cities had deeply integrated into the global ur-
ban network with their position becoming increasingly prominent. Accordingly,
some cities are listed as important world or global cities in a series of world city
ranking system, such as the one produced by "Globalization and World Cities Re-
search Network" (GaWC). Being greatly inspired by the list, these cities tend to
identify their niche and make their urban development strategies by referring to
the ranks. However, by taking the GaWC world city list as an example and trac-
ing its theoretical basis, the paper argues that the applicability of these rankings
in explaining Chinese city-region development is problematic. It is explained that
the current concerns about world city ranking is largely attributable to convention-
al theories of the "national city hierarchy"; the GaWC list, however, is inbued
with the idea of "de-hierarchy". In addition, the pathway for Chinese city-regions
to achieve global status is paved with efforts of cooperation and collaboration.
Therefore, rather than overly emphasizing the competition of "ranking", it is more
sensible for cities to precisely find their position in the network of labor division
and establish close functional links with other cities, so as to connect with urban
network at the regional, national or global scales. Only by embedding themselves
in their respective city-region and nation, can Chinese cities improve their signifi-
cance in the world city system.

Keywords: world city list; interpretation of connotation; applicability; intercity con-

nectivity
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WFFEM25” (Globalization and World Cities Research Network, LA R fiFR GaWC) ki
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B FE L OKE. R, BT &
DL RN KV TR AL 24
FEINHIRTT < RS, SRR T E
LML AU R B ATz 5
FEAT I A TR T 9 S AR T A
L GaWC A HE 4 JR g FAE D =
R B N AT FR Ik T R A B R E
A S BAR Y

SR, XS GaWC 7E N ) — 251
AT HE iR, R SR
AP AL ez RGN KT HEA
BEBEVENIY B, RN A
Wi R SRR 0 E S, ARG IE
W GaWC INEZ R Z —, 2R
2R EELE (Ben Derudder) #4723 4
FE 2017 4F 1T [FIGE R 2 8E v B fe 4
H, GaWC Ryt AR T HE24 AU T8 R
5 e PR Rz (A BRI, A TAR
it 2 IR, A S i b TR b N
ARSCERFEFX—M A, 2 GaWC it
T HERR (PR, A5 R AT X
R IR I IS AL X2 HE 25 1 PR A
R

1 GaWC &4 & Hith 5 v HE
ZHIHERE

1.1 GaWCHIZ=RIIEILIESR

M 1990 4 A JE BT B, A3k [E]
Loughborough K27 & 3 i GaWC It iR
TR 2K B SHIERESE . LA 3
PR R A5 (Peter Taylor) 52238 AN
LML E R &ML (interlock-
ing network) 75" WG EERALETAHY
T FEIRTT 2%, LA A X 213
WEERRYE . %7 Rl i 2%
HEN 11 RE” (agent) ——/A w4
U AT, R B 3 T 22 [0 F) AH G
Fo WEFERWL, ST IR 0 25 f) LAl 2
BT Z A2 R, T Rl ¢
PRI 28 PE I . AR 22 ) Y XSS
VER— RSO 2 TG ), TR T Sl
[ DI 22 5P IR 7, ETTAG B 1 2 LAY
BT OCHE P 2% . Horpr, Z&#) (Taylor,
2004) AJg, AL A RIHA S
Bt AT RLSRA B AR T K 1)
B AEC R B . TERBRTE RN FE

R 55 55 i A P e IR g 2 )
I W LA AR NI B An ] 7 4
BRIk T . R, s e
55 M2 ) B4 DX A7 i s ARt T — ek
TR B ISR R (R ST IR T =2 (]
KRMIT, J&— Rl th Sk T ) 2%
R (3R, 2014),

1.2 GaWCHFmHEAMITE A&

P GaW C 38l HE 24 19 P
e TR R s Sy
o MIEREEEFHINIGE (Taylor, et
al, 2002), HIMHHES A AE Tk
TE A BR T 28 (3K &R B2 (Global
Network Connectivity, GNC) ., HAKJr:
fRT R AT

HE, STt 1004 THER S [ i itk
Fa O A7 I G <1 B = e
“GaWC100” V) 4Bk AL 4345
H i 18Kt A L ISR EA
Al 23 AU TEER A E] L 1T RORB A
Al 16 FILAA R 17 BN
Al R, ALK L 0 ) 1Y DA AR
RIS Rl S A UGB FER T, JF
HAE 3 SCHUAE R B (B 2w
WL LRI EE I G Ab A ) RIAL
#, M. Wi ——2A R AR
KER (KD, K, FETWRE—LH
TEPIAIT [FI BA LA, )5 43
WAFTERR R X — FeA R . IRSSME Vs
(service value) F&/RN7ZNH]jTEMRT i 1443
SCHURECR s v FORIRTT 2 53T b 2 1)
I T w43 ORI T = AR i, BIR
FE (AKX D WX FEAS S,
1 ZFHENFRIRIR T a £E 2 FR X A7, B
AT EURRE Na (A2).

r, =2V, XV, (1)

N, = er”,, a#b (2)

Zeat PR R, AT DA
Hi——2w)" BRI, JF
DA R Bl i ——dlrh ™
FEXZR (5R 2), bl Z MR
W2 FeZe, LI & 5 AN
IR E Na/EAHXT Y, GNCHRPR, FELAT
FE SR T HE 2L o E bR

2  GaWCHFRigmHEZHIE L

®1 PWH—AREEXRR (TE)

Tab.1 City—firm matrix relationship

A S5 Al
kit I|1|m
A 2103
B 0|31
C 1|12
D 2010
Fot kiR M %

®2 Wh—HmEEXRER (TE)

Tab.2  City—city matrix relationship

g A

A —

| | wlw|s~ T
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LRIl A

2.1 GaWCttFRimmHE &R ISR

BARAL T RIENERE, GaWC X
T ST S 45 IR TR UL 415 5]
TARKRER N ME R, (A A
BT HER B TS TIIESE T 2002 4F 28
HEFFEWIEARESL (Taylor, Catalano
and Walker, 2002), XEMEZHEA T
BRI T A PR R A5 A AR SR T Y
ERFE, FRHISIER, LR T
PGy 2 K LI 4 BRI TS 5 T A
SR TR e RN D O | i ]
(world city) 7 a8 “4IKILTH (global
cities) 7 [BIERUL.
211 FETEGIN T EFHR R M T FHR
i

KFMFIT (world cities) AYAT
S AP E M (Patick Ged-
des) 19154k EH (L IR )
(Cities in Evolution) —%, wili#fifs
AR 551 AN 3 AT A S T A
TE (W) UEH5 B FE ZLHRAE (Beaverstock, et
al, 2002; Hall, 1966). 19664F, H:[H
BT P2 R EE IR (Peter Hall) &3
T (I FERIEHT) (The World Cities)
—H. EX—FEY, ERSTT R
2. OA BT SRDT-BUR . S
B A, K74 “Walge &k,
TAA ST Bk 4 6 2 RS B
BUAHLUOIRGE s EATHRER S TG Ik
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Sl (B R, BREER
). fREEPAERE L GEEGR)
AL ZARSAEFBAR L, R
RPN ERIE A O
Do TERRFER, “MHFST IR 4
BRI, TR gt O AF R A Y
ARl Mt o BT
O Ml FRVR S T AR T ST TR AT R
SE IS N U S N R 8 A
(global cities) . ¥RZLAFRIR 45 5 = 1Y)
HOH 2 JF AR SR, K5
FE ) S I R S O R SR A TR
BAcH, HFZ, B R
WERER S BT EE  AFIE RS E bRk
JL 7€ (Beaverstock, Doel, Hubbard,
Taylor, 2002; Hall, 2002),

75— HAT W R AT RGEWFAR
S IR LA OB PR ST 2l 43 A BE R
E O TR r s K SR A s e )
AERAEH 5T E BRI T —— X
e I R O R, AT I,
2011) . 7EHS Wolff (&35 Hp, 4Rk T
Immanuel Wallerstein & “#.0» ==
NG—N%" IR XEL, S
Fpkoli (X &R i =28 T ng,
B AZLE Tl AREUR Tl A s X 2H B
O XK, Ab TP Tk et H
ATHHIAZ O X 5T 4 R AR 2 i 5 X
B, R TARBERC. BT R
5 BUAKESS % X5, Hr, o
DIl T AR AR T A R 2R SR, R
AT R S 22 55 i 7 Pl (Friedmann,
Wolff, 1982),

Mo, SRS T RT
ST 7 AMBdE . O— TS
A M2 5 IR G R B LA X AT
TEBT I PR 55 sl o3 T i 1 Gtk
TR ARSI AR AL s QR
TNCA AR ERGE AR ZS [BI 4AUR™ 5 i Bl () 3
45 (basing points) , HIE S TR 577 i
RS I T — S 2= gt Sk i 2 )
SR QR i BRI DR 2 A
FEEB YA 1) 25 A 5 R A Y BT
e, Kb R BRI T AR T kT,
AP E A W) SR T e, K
/DB BRI TS @
TS BAT B R R AR, R
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(&, BEA . AASEN) ERDPL; @
THE S T o DR e P B A% IR A H Y
M @ ST Hhas (R OB S L B 4
s O ST IR T R
FhEoT A, FE 2 HOV B RE
DA SR Z M EBREAE (Fried-
mann, 1986).
2.1.2  BETAPEIR S W XA 4
BRI 34

1990 4G, S& [ AL &2 H U AR
(Saakia Sassen) g/ 4Bk 2 5 i
AT MRS R I AR, 4R TG
TRk (global cities) ~ M4
o AR BRI HA AN HRAE -
Ot R FFHRA G EE IR S @
R AR S A R R, IR
WA EFAETHRIT; @A™
b A FE R K s @ i AT
WGBhiTiY (Sassen, 1991),

PRI, XTI X — 3
HUE PO RIIE N, fe B SRR R T
PRz, 795 5 R A T R 5l ) R
i (Sassen, 1994), XELF=\JE M Hi4
BRETATLUBA T2, Him 423k
BCTIT A SR T i el T 7 SR 2 e
HE R H, (Sassen, 1991) AL
A TRDA T AU TR B A AL
%, fFRFE (interpretation) FMEIESE
AERA PR R A 0T S (Thrift,
1996), B H BRI BN Ll AR S5 |
RLRE P SIS R A

X FHER TR R AR, TDARGE
T BBEERA X “Ho—Fh%
— " BRI R
FURN DX IO 17 S5 20 AT e el 8 R X
WrhnEh g, B, e hE
B A RIS T gk R
eIt TR 2 h——X — B g e 4
BRI W EE 1) 73— 1T, IREIE R ek
MG, FbREE PR O—il %
ZEFRIE R (Sassen, 1994), {H55H
T At R T A T D1, AR
TR SRR R, 5 AR
B 4= 7= 25 A K (new production com-
plex) Gl PR S L Ak (producer ser-
vice complex) MEERIETE ARk i B
HRGEPERRZE  (Sassen,1994)

2.2 GaWC it mivHER B RE R

2000 4R, GaWC FEF 3 i [a] 15k
ZJ% (inter—urban connectivity) Wy
RS L” PETEAESE . BRI
RS AR T BT R
BRI, BRI T A W R
2% (intra—firm) BYE A (inter— city)
M2 (Smith, 2014), 1 GaWC & Afi [t
TH ST HE 22 DU T SO Tl 1o 2 i) W
BERZ — o HISIRBAEAR YR B2
A TR BRES PRI, B R
SR ARERE T IR L (Friedma-
nn and Wolff, 1982), HJEMA T
B 7 MRSk ) 4E R (Sassen,
1991) . [Ht, AN Sl i #R I
R E 1Y e g A 7 IR 5 Al 4B TR K
9 BE UL, AR 4R A IR
5508 AL A RN P 2K R S 2R TR
1K (Taylor, 2001),

53k AR AU BRA X 5], GaWC
F18 SR DI T AR B e 718 Sy Bl Tl 22 ] £
KFo EX—pi b, HX T A
F P AL TE R R Bd%. (Manuel
Castells) F&F “ifshas[@]” (Castells,
1996) ) HEL it JE il 2 b —— 3% fi %
GaWC 5 AR Fat BoA L
FRIEFR . BHAR RN, BRETEE
TSR T 2% I WFFHELE Z 0], RIS
TZHESR 5 LA e HL TR b ot 3 AR
BERY 2 M AR 22 ) 0 28 ek (R 3)
HR A 28 1) % GaW C HH 55 35 1 HE 44 1 i
B, H BT i Fe bR R AL T 4R 2R i
AR S R RE TS, TR S i S0
TEZ KFLEE LR A R 2, &
FARRERARR, oA 57800,
Al A A . HAOLRTET, F
St S S BT I AR R, ET LA
i B T M AT R A, TR AE it
PR (HHA B Mg, 2
AN EATSFR I IR Rgs
(Taylor, et al, 2009), RPH:H & &S
RIRAFIE X FEHRIEE (Taylor, et
al, 2010),

BBl ZHE 24 AR A5 T ORI SGTE T
BTz AGE , SIRE RSO
27 X2, BT A LU
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BEARIER) I HTERAE R (na-
tional city hierarchy) 4k, BIyRsE
M S YT SRR R AR R A, B
SHIEUE A 2 S AWOIE B v (LA B 2713
BB AR IR 2R 5 2= i T GaWCHE
LN, T T GaWC B MAZ.ONG
M (Taylor, et al, 2009), RI3EPrCHR
AT SR, WAETES; M
LRI FLAN s ST IR 2, B
TSR R GE A, AR TESR
TEF A EHEFR (Taylor, 2004; Tay-
lor, 2007; Taylor, 2009),

3 GaWCitFimHE & XIHE
W XEBHEREAFEAER

RIS, B TR R R AL
S5 ERRGEYT, — BB AR A
A SR P HES s 1 GaW e
AR THEA i THEAR EE], HE
AAHXT R HEAT D7 s e sz, R
ZRNTEZ K, JLHAE 2016 F12018 PRI
EoprHES , FREMZ AT g, HAL
UWARTHRE ; 2018 FAEAY 3674 “HEF
Werr” 3R E BT R 1710 (35)
(GaWC, 2017, GaWC, 2018) ($4).
XHH T eI s HZHE B, L
B PR IR R R SR R LA SR )
W O 7 N A A Y B AR 2 —
FE LA S8 2 IR 19 & e H AR A H S

=N
o

3.1 GaWCitFEmHE AN EKER TR
IS AR

SR, 1IN B3, %S BAEE
DUEESR T BARRIE R, T AR 2R
FE FRERE R A TN, ISl A
BRI OIRGE s HER A B IR
FEX I RFEARIA R, R SAREE TR
YT RS, AR R FAE— NIk TT
MLZEETES T, JIHAREREER ., X
WA RIE IR b . AR Az i 2
TEFIWTI T S JEACE FIICAL . FHRXTHR
Wi AASH R L, F30EN4
BRGNS

TEARERIZW, — 1, REBERIE
B A AR IREE, SR

R3  OHE R ST R R XA

Tab.3 Central place system and network system

LA R EARENITE L
i (centrality) s (nodality)
. e U LT (size neutrality)
AR i Rt
23 ] b 5E A s NS AETE
) ORI R UL
73 [ FFAE WS e WoE#G
2%
PR R %2 g Taylor, 2007.
F4 REWHEGaWC FRIHEZ T (RT154L)
Tab.4 Tanking of top 15 Chinese cities in GaWC world city list
Wi 2000 4F 2004 4F 2008 4F: 20104F 20124 20164F 20184F
itk 0+(3) a+(3) o+(3) o+(3) a+(3) o+H(4) a+(3)
Jeat B-(36) 0-(22) 0+(10) a(12) o+(8) o+(6) o+(4)
[RR(53 a-(31) 0-(23) o+(9) o+(7) o+(6) o+(9) o+(6)
EE 0-(20) 0-(25) 0-(28) 0-(43) 0-(41) a-(36) a(19)
Il y-(109) ¥-(98) B-(73) B(67) B+(50) a-(40) a(20)
B S(200) S(179) ¥(102) B-(106) B-(120) B(85) 0-(48)
RLEB — — S(179) S(252) HS(188) B-(100) B+(64)
Ll — — — S (262) HS(211) y+(140) B+(68)
Kt — — S(205) HS(188) v-(162) B-(113) B(79)
e — — S(215) S (245) HS(220) y+(139) B(87)
#HIX — — — — S(273) y-(190) B(88)
R — — — — HS(222) ¥(163) B-(98)
XAl — — — — — y-(198) B-(105)
Ki — — S(218) S(275) S(275) ¥(160) B-(111)
JET] — — — — S(249) y(171) B-(114)

FA R AR A Gawe B M3k (hetp://www.lboro.ac.uk/gawe/) .

E: 1 ER PR o EARIE GaWC IR T M ARG AF 5 (GaW C, 2017), T VAR 3R A& 5 R 4k 4 b
P 9 2553 A Zh ) i 0 3% 4 T 2% ‘;‘f‘i'l'—ﬁ-)ﬁ&—'f"/&W]f%“lf’él]ﬁﬁé}z(connectivity), FERI DA o (Alpha). B (Be—
ta), vy (Gamma) 3281045 (at++. at+, o, a—. B+, By B—. v+ v v-)o HE P, at+ HFK, ALBXMHAL
HUX B ERRT, atAG5HKR, AH LA, BZHEABANREGETMT ($AH LA FOmT), afe
o3RI A FE R R R 25 e TR OR T, AT 09 B 2R T I A AR A K 1B RIRA R IR
AR SRR,y ZOR T U H AR RO KR/ B RS R Z TR T, RAE SR IR S LA SR e E
BTG RTIR T  HINEA —FIRTARA ¢ (FE) REF BT (HS/S), Lk T RALFAERFIR T, (2
ALTAR TR TR S, fEBAREIL RS AR, EHEWT S AL ARG FAf A mE L P o,

2. ER PSS Loy FRAIT £ GaWCE TR THE L F g4k

3. ERPRIERERT RIIN GaWCHFIRTHE L

IR A ERTTAS N 45 (130T AR B,
ot R 22 BRI T HAT LR E 1Rk 4y
T, JRTEIZG TN S8 T T A A R R
ABRE S IERTE; GaWC HES Tt 1
) PR TRA A AR <1 2 i 4l T 4 T g e
Ko G3—Jr T, TEFRERR M IX
WOERESR T, A GaWCHEA AR
WA B AHES FR, R —E
RO R R TIR R B B AT — P I
WEATIE . F F, —s g B 44y
th L R R R A 4 BRI 2 0 R
(GNC) 5 Z M 4 1k & £ (National
Network Connectivity, NNC) JLF A
BT, BRI R EARCHE: (8]
1) (Zhao, et al, 2015; Taylor, Ben,

2016) . XM, “Bpfffedbnt. i
FELEHE T3 T HE S Hh 2 PG IR 3k T
HoPr bR AR IR S0 A2 B
T S A ERIR T A% Co WX A (57 AT A 25
AR 5 R A Bk A A A
il BRI IR A RE ) A 45 R B2 X
Sl M R R AR PEARAG - T L kT 11
SERTE G I AR KRR 1 AU v [ 4
R TR AT (FRE
BXRG, 2015). RIFRE A i 4 kHE
2 FEANRE BT B A [ 30T A B A IR
T R B 7, T R S T 5
JIRAER DI R — “IRATIXIR” (city-
region) , T AHER SEFRALER T 3% —I
XA R R . Horb, A
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B E B K
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0.2 o 0%

E1 2012 FHKEFZHHHI GNCFINNCH
HMERES A ZRKI KT
Fig.1 important Chinese cities GNC and NNC
rank—size, 2012
FA R Taylor & Derudder, 2016.

TV A S BRI 25 [ 5 Ak T Xk
WL AHERE T T A PSR TE
WA 4 (Taylor, Ben, 2016; 13k,
BT, 2010), HSCHEH A4
R, Mg MR T8 2 8 [ A
FEHER S5 Al AT

EEZRZE, —ERiTd Gawe
PRI 2 A Ay 0 R LA ] A 3 v )
PSS %2 —, TR X% HE 4 i
fiff o SRAFIZHE RS TR IR L 1 A2 2% X 2%
TRV T B0 3R T A B TRT AL 2 IR S5 2
FsEd e R, F% b, EFRERERIIR
XA RIESE T, A TR AR
HANERR AERERART, AR RT
¥5 5 (Taylor, Ben, 2016; Lai,2012),
X — BG40 A DX 1) F RR S 3a Ti DX 38
FKFRM “HERN” (China effect)
(Taylor, Ben, 2016). BUVETIE M “#%
O BRI T IR, R, S
A7 Al 55 il A 2R X — 00 B Ak
VEFEAR S, A120% SRR o B 4R R AE
T IR TEEE T R — XRG4
fE, AAEFRE, S AERIUAE A X HL,

19984

1.08% 0. 01%
0.33% 0.17%
L.81% g

2. 04%
1. 34%

2. 30%

4. 36% P

B R A R 5 Al SR R —
B, AT IR AN R L LS 4TI A S gk i
P P SN EEN) IS A T SN
GaW C I T HEA4 U AR A 9 48 Aty ) i
SCHESX W, Eandest. BEL )M
AU AEHE A P AL U LT 2[R 4
K, A MBLLIH B S S, X B
JE IR SE T 7 S B A BRER BE_b AN i
HE. TR R AR ST, HAEDL
Y5 ] g i A ™ P Al 55 4 2 2R B A
X, ARHAER—FR (gl
WA W R B TN
I R EREERE L 5 B A
Ui, ENIERALE Bl AN
Bl i BRI —— DX 2GR
Ire

PITAE RZ T, B B3, 1R
9 3 2 A A5 ol SR BRI
7S e Sk 2 [ A7 A
M ESCEM AR FR . bz
JIr LABEAS S SR R A e £ 7 P Al 55
b, FERBN EERHEA KT, R
MRFE R DX Il BT A Sl T ) 56 R L1
DA% DX S 3k i ) g K- JEL B A
K, TR H RIS XA L AL
SAHRE, 5 TIOR3 LA
YRS S RERSE G ST, X
LET ALY ST S 55 T IR Y
o5 EE, ARLASHERBEA . HoR L 5
Bz s, ATRIUE, PRI AHRRE
S TARVUEEEEAMBRR, FwisEi
Il R EAR , AR SEA LGSR
FAI, BAREAUIEN. R,
MH ][] — DI NI T 7E GaW C % 11
PEURASA L AT AT H DSI522 Th Arh

VESERERME, N, stAsEnydtat 5K
"L B ARTM S, KA R
TSRt AT B S S T DT 5351
T GaWC I HE4 1) Alpha, Beta 4 firft
(GaWC, 2018), #H# T 2016H: = H
MHES, 3k eI T I 44 KR4S 3] T 42
Fro X —IG AL F LA X 3T X
IS TN D L AR RN
TR HP T A PO 3Bl T 1 Wi B X i
A T HA PR s T R B
CABRMT— X R UREE (FEIE,
&, 2016) ——UnARuL M L _EIEAEIR
A5 55 T H AR R T e i UG AR,
R ARG AT . J50 P S 3 Tl D)2 sk
IRz TIRATHE IR R R

3.2 GaWCitFgmHE 2R ERT
XA RA R

IEECH ERIEE, GaWC i Stk
HEA AL TR S T 255 58 4 1 J5 A
HIHRBRE. LA E], IR LR
BTN BRI I 5 [ v S5 A 7 i
b, PITE GaWC T AT HE44 Hh 44
BRI , EICIE RAE R BRIESR T
(£35), MERLERRTEATY (&
2), biERyRERVERCE AR AR A
R EOR BRSSP TI(E ., BT ]
BRI G HERA/IN, B ETARE 2
Al EPRBELE G EI G R E, L
TEAERUESF T IR0 T AR S AT ik
v ALY 2 BRSSO 22
B, SRR BN AR IS AT
— Bl BRI T AR
G, BAREC LM IR K
SR, N RTTB B 558 T SO T

2T 0.57% 1.12% Z2016%F

1.79% 1. 31%
1. 55%1. 31%

1. 86%
2.77%
2. 40% [

0.69% 0. 73% 6. 79,

LRt = A

= hn Rl

= F&if = AR A
Lt < LRSI

u EF AR = [ AR
LR LEZ(-E2

u SR " SR

= HUR Lig

s HE

B2 1998, 2007, 2016 FEEMMMINC L5t EFKATIHAIEL B
Fig.2 OTC foreign exchange turnover by proportion in 1998, 2007 and 2016
A& Bank for International Settlements, Triennial Central Bank Survey of foreign exchange and derivatives market activity in 2016; http://www.bis.org/index.htm.
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#*5 2016 EREEHETEEIESFXZBHIHNIRE

Tab.5 Data of main stock exchanges at the end of 2016

T ﬁﬂﬁ# b2 R () F A R EREE S A (A 1 9600)
(FJTo0) AR H (%) | S (%) AR (%) | SN H (%)

YR T IEACHT | 7 779 127.00| 2 307 78.98 21.02 31944 150 87.69 12.31
AL |19 573 073.70| 2 897 86.61 13.39 19737 058 94.41 5.59
ZWGIEAZRT | 3459 874.30(1 051 89.06 10.94 1807 282 99.67 0.33
FFUEAST | 3193235.50/1973 94.88 5.12 1439514 96.38 3.62
HAZZE S BT | 4955299.70|3 541 99.83 0.17 6361352 99.91 0.09
HOMBEIEAS iy 640 427.50| 757 63.28 36.72 196 932.7 100.00 0.00
FIHIEAZRT | 4098 789.30(1 182|  100.00 0.00 7552849  100.00 0.00

HHE R World Federation of Exchanges, http://www.world—exchanges.org
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