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Executive Summary 
 

Why Flushing: 

 

 

 

 

 
Comparative Analysis: 

Detailed analysis of all the regions on various parameters presents a mixed response. However, when 

all parameters are considered together, Flushing makes a better destination to live and work in and 

its positives far overshadow a few improvement areas that Flushing has. 

 

The below table compares the five regions – Flushing, Shanghai, Manhattan, Beijing and Hong Kong 

on the following key parameters – affordability (which includes cost of basic necessities, housing 

prices, average disposable income, etc.), education cost, crime rate, and arts and cultural setups. It 

shows the comparison and ranking between the five regions (with 1-highest ranking, 5-lowest 

score/ranking) on various parameters: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

A lower cost of living, combined with low crime rate, stable real estate market, 

booming job market, and high affordability of basic necessities makes 

Flushing the best place to live among the compared regions. Additionally, a 

strong education market, thriving Chinese presence and developing cultural 

setup makes it highly advantageous for people from Shanghai to relocate to 

Flushing. 
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Standard of Living Ranking – 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

o Standard of living ranking shows Flushing to be well positioned compared regions such 

as Shanghai, Beijing and Hong Kong in multiple parameters such as real estate market 

(affordability and stability), police to civilian ratio and education (affordability). 

o However, Flushing lacks behind some of the other regions in parameters such as job 

market, arts and cultural set-ups, and average crime rate. 

o Overall, Flushing’s improvements over the years, its stable and growing economy, and a 

thriving Chinese and Asian culture has resulted in Flushing becoming a much more 

desirable, profitable, futuristic and cost effective place to live when compared to the 

other regions. 
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Cost of Living Ranking –  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

Flushing falls in the top-most quadrant (representing lowest weaknesses - e.g. costs, 

crime rate, tax rate, etc. and highest strengths - e.g. income, education, job market, 

real estate market, etc.) and hence is the most desired place to live. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

o While initially it may look like living in Flushing is more expensive than the Asian cities of 

Hong Kong, Shanghai and Beijing, inclusion of average income presents a complete 

different picture. 

o Due to a much higher average salary in Flushing, the slightly higher cost of living is 

normalized and people are left with more than that in Shanghai, Beijing, Hong Kong and 

Manhattan – thus effectively making Flushing the best place to live. 

High 

Low 

Low High 
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Parameters Flushing Shanghai Manhattan Beijing Hong Kong 

Affordability 

Flushing scores 

highest in 

affordability. 

Flushing has a 

relatively low 

property prices and 

average monthly 

disposable income. 

This region has a 

relatively low cost of 

living (including cost 

of basic needs and 

utilities). High 

affordability 

indicates more cash 

in hand and a 

comfortable life for 

general public. 

With the presence 

of large number of 

companies, 

Shanghai has a 

better job market 

than Flushing. 

However, Shanghai 

has a much higher 

cost of living, 

leading to a low 

affordability. Low 

affordability means 

lower cash in hand 

and lowers the 

status of life when 

compared to all 

parameters in 

Flushing.  

Manhattan has 

amongst the best job 

market among all the 

compared regions. 

However, Manhattan 

has a very high cost of 

living, including basic 

amenity prices. 

Additionally, property 

prices in Manhattan 

are also significantly 

high, which makes it a 

destination low on 

affordability. Low 

affordability indicates 

a restricted living and 

lower ability to spend. 

Beijing has among 

the highest 

property prices 

among the 

compared regions. 

Additionally, 

Beijing’s housing 

market is volatile 

and is considered 

unstable. This 

high property 

price, unstable 

real estate market 

and high cost of 

living makes 

Beijing extremely 

low on 

affordability. 

Hong Kong 

although has high 

average disposable 

income, its high 

cost of living and 

high property prices 

results in a low 

affordability. High 

property prices in 

Hong Kong make it 

difficult to rent or 

purchase an 

apartment and 

overall low 

affordability 

decreases the 

standard of living. 

 

Education Flushing Shanghai Manhattan Beijing Hong Kong 

Crime Rate 

Flushing has the 

second highest 

crime rate (after 

Manhattan) among 

the compared 

regions). However, 

Flushing also has the 

highest police to 

civilian ratio among 

these five regions, 

making it easier for 

civilians to access 

police. Also Flushing 

has lower crime rate 

than overall New 

York and the US, 

making it a 

relatively safer place 

in the US and New 

York. 

Shanghai and 

Beijing both have 

low crime rate 

compared to other 

regions. However, 

both these cities are 

heavily populated, 

resulting in a 

relatively low police 

to civilian ratio. 

Manhattan has the 

highest crime rate 

among all the 

compared regions, 

making it a relatively 

unsafe destination. 

Shanghai and 

Beijing both have 

low crime rate 

compared to other 

regions. However, 

both these cities 

are heavily 

populated, 

resulting in a 

relatively low 

police to civilian 

ratio. 

Hong Kong has the 

lowest crime rate of 

all the regions, 

making it a safe 

destination. 

Arts and 
Cultural 
Setups 

Compared to other 

regions, Flushing 

has limited arts and 

cultural setups. 

Although Flushing 

has the presence of 

large Asian (and 

particularly Chinese) 

community, it has 

relatively low 

Beijing and 

Shanghai are known 

as cultural hubs of 

China and Asia. 

Large number of 

cultural institutions, 

art centers and 

museums are 

located in these two 

regions. Also the 

government actively 

Manhattan has a wide 

range of arts and 

cultural set ups. This 

region host arts and 

cultural set ups from 

different ethnic 

backgrounds such as 

Asian, African 

American, European, 

etc. Manhattan 

further has the 

Beijing and 

Shanghai are 

known as cultural 

hubs of China and 

Asia. Large 

number of cultural 

institutions, art 

centers and 

museums are 

located in these 

two regions. Also 

Hong Kong also has 

a wide range of 

cultural and arts 

institutions. The 

government 

actively supports 

development of arts 

and culture, which 

has led to many 

exhibitions and 

cultural set ups. The 
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Chinese cultural 

presence. 

promotes arts and 

culture and hence 

this sector (arts and 

culture) is thriving in 

Beijing and 

Shanghai. 

presence of large 

number of Chinese 

arts and cultural 

centers and has the 

presence of strong 

Chinese culture. 

the government 

actively promotes 

arts and culture 

and hence this 

sector (arts and 

culture) is thriving 

in Beijing and 

Shanghai. 

arts and culture 

sector is growing 

strongly in Hong 

Kong and this 

region is expected 

to become a hub in 

Asia. 

 

Other 
Comments 

To reach an 

advanced level 

equal to that of 

Shanghai, Beijing, 

Hong Kong or even 

that of Manhattan, 

the Chinese 

community in 

Flushing should 

work with the 

government to 

setup cultural 

institution and also 

conduct exhibition 

and cultural tours 

and promotions. 

    

How to Improve Flushing in the Liveability Index: 

 

To further develop Flushing as a destination, the recommendations can be broadly categorized into 

two sets: 

o Improving standard of living, and 

o Improving cost of living 

Improving Standard of Living: 

Flushing already scores high on education affordability and quality, as well as real estate market (both 

future growth prospect and current performance). However, its quality of education is lower when 

compared to Manhattan. More specifically, unlike Manhattan, Flushing lacks the presence of 

internationally recognized colleges and universities, and hence has low presence on the globally 

recognized educational institutions map. One key improvement that the authorities in Flushing can 

think of would be setting up universities and colleges (of branches of universities and colleges) that 

are internationally recognized. People relocating from other regions and especially those coming 

from other countries often have a higher preference for internationally recognized universities and 

colleges over local ones even if that means paying extra. Hence, setting up branches or colleges and 

universities of international repute would be a very important improvement point for Flushing. 

 

While Flushing has the presence of large number of globally recognized companies (especially 

financial service providers), Flushing scores considerably low in the job market and particularly 

average income and talent availability are on the lower side. However, both of these (average income 

and talent availability) are linked to availability of internationally recognized universities and 

colleges. Presence of internationally recognized universities and colleges would result in the presence 
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of higher talent availability and also a higher average income. This will also act as a driver for other 

companies to enter Flushing and set up their base of operations, thus providing a boost to the overall 

economy.  

 

Another area where Flushing lacks considerably is the presence of arts and cultural institutions. All 

the compared regions including Manhattan has presence of more and better established arts and 

cultural institutions and hence fares much better than Flushing. Apart from setting up institutions of 

its own, another key strategy would be partnering with well-known arts and cultural institutions to 

setup base in Flushing. Since these will institutions of well repute, Flushing will gain from their local 

presence. 

Improving Cost of Living: 

In cost of living parameter, Flushing scores lower in parameters such as rent, food (cost), utilities 

expenses, and transportation expenses. These costs however will be higher than the regions in APAC 

as income and standard of living is higher in Flushing compared to these destinations. However, 

improving the average income and job scenario can result much more disposable income resulting in 

a comparable decline in transportation, utilities, food, and rental expenses. 

 

Recommendations: 

Key to developing Flushing as the number one destination (among the compared regions) lies in 

improving the three key pillars: 

o Improving quality of education – setting up colleges and universities of international repute 

o Attracting more companies – improving the job market thus improving average salary as well 

as talent availability for lateral hires 

o Improving arts and cultural setups 

 

 

Parameters Steps and Impact 

Improving quality of education 

o Setting up universities and colleges (of branches of 
universities and colleges) that are internationally 
recognized 

o This will result in better talent availability 
o On the long term will improve the average income 

Attracting more companies 

o Marketing Flushing through the presence of universities 
and talent availability 

o More companies will increase the average disposable 
salary 

o Also will increase talent availability at lateral hiring level 

Improving arts and cultural setups 
o Setting up institutions of its own  
o Partnering with well-known arts and cultural institutions to 

setup base in Flushing 
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Overview of Cities / Neighborhoods 

 

Flushing 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Shanghai 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Flushing is a neighborhood in the north-eastern 

part of the New York City borough of Queens, US. 

Flushing is a mixed neighbourhood with large 

residential establishment. Downtown Flushing, 

centered on the northern end of Main Street is a 

concentrated commercial and retail area. 

Downtown Flushing is the fourth largest central 

business district in New York. 

 

Flushing has a highly diversified community with 

the presence of Asian, Hispanic, Middle Eastern, 

European, and African people. Majority of the 

population in Flushing is Asian (more specifically 

Chinese). It is estimated that more than 70% of the 

population is Asian. 

Chinatown in Flushing, which has become a core 
area for commercial and retail establishments 

Shanghai, China’s largest city, is the most 

populous city in the world. Shanghai is a global 

financial centre and transport hub, with the world's 

busiest container port. Also Shanghai is the 

commercial and financial center of mainland 

China, and ranks 16th in the 2016 edition of the 

Global Financial Centres Index published by the 

Z/Yen Group and Qatar Financial Centre 

Authority. 

 

Shanghai has a highly diversified population. 

Shanghai belongs to organised religions, the 

largest groups being Buddhists with 10.4%, 

followed by Protestants with 1.9%, Catholics with 

0.7% and other faiths with 0.1%. Around 87% of 

the population may be either irreligious or 

involved in worship of nature deities and 

ancestors, Confucian churches, Taoism and folk 

religious sects. 

Pudong is a district of Shanghai known for 
some of Shanghai’s best known buildings and 

established office spaces 
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Manhattan 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Beijing 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Manhattan is the most densely populated borough 

of New York City, its economic and administrative 

center, and the city's historical birthplace. 

Manhattan can be described as the cultural and 

financial capital of the world and hosts the United 

Nations Headquarters. Additionally, Manhattan is 

home to the world's two largest stock exchanges 

by total market capitalization: the New York Stock 

Exchange and NASDAQ. 

 

Manhattan has a diversified community, however, 

majority – at 65.2% - are white. Of the remaining 

population, 18.4% are African American, 25.8% 

are Hispanic or Latino, and 12% are Asian. 

Manhattan is one of the highest-income places in 

the US and is also expected to have the highest 

cost of living in the US. 

Financial District of Lower Manhattan, which 
comprises the offices and headquarters of many 

of the city's major financial institutions 

Beijing is the capital of the People's Republic of 

China and the world's third most populous city. 

Beijing has the presence of large number of global 

multinationals and in 2015, 52 companies of the 

Fortune Global 500 were headquartered in Beijing. 

This includes state-owned enterprises such as 

State Grid, China National Petroleum, and Sinopec 

Group. 

 

Beijing, despite having the presence of large 

number of multinationals, nearly 96% of Beijing's 

population are ethnic Han Chinese. Of the 800,000 

ethnic minorities living in the capital, Manchu 

(336,000), Hui (249,000), Korean (77,000), Mongol 

(37,000) and Tujia (24,000) constitute the five 

largest groups. In addition, there were 8,045 Hong 

Kong residents, 500 Macau residents, and 7,772 

Taiwan residents along with 91,128 registered 

foreigners living in Beijing. 

Beijing Central Business District (or Beijing CBD) is 
the primary area of finance, media, and business 

services in Beijing 
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Hong Kong 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Hong Kong, officially the Hong Kong Special 

Administrative Region of the People's Republic of 

China, is an autonomous territory. Hong Kong is 

one of the world's most significant financial 

centres, with the highest Financial Development 

Index score and consistently ranks as the world's 

most competitive and most laissez-faire economic 

entity in the World Competitiveness Yearbook. 

 

About 91% of the people of Hong Kong are of 

Chinese descent, the majority of whom are 

Taishanese, Chiu Chow, other Cantonese people, 

and Hakka. There is a sizeable South Asian 

population of Indians and Pakistanis; some 

Vietnamese refugees have become permanent 

residents of Hong Kong. There are also Britons, 

Americans, Canadians, Japanese, and Koreans 

working in the city's commercial and financial 

sector. 

Aerial view of Hong Kong, including the Two 
International Finance Centre 
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Economic Conditions Analysis 

 

Flushing 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Overview: 

o Flushing has a strong recession proof economy, which has witnessed modest growth in the 

past few years. 

o Most of the parameters related to economy has witnessed strong to moderate growth in 

Flushing. For example, over the past few years, Flushing has witnessed strong job growth, 

business growth (growth in number of businesses present), wage growth, and growth in 

number of foreign population / workers. 

o Flushing has also witnessed significant growth in the real estate space – both rental market 

and house sales market indicating a strong growth prospect for the overall economy. 

o Additionally, both the residential and commercial real estate markets in Flushing have 

witnessed significant growth in the past, and are expected to see strong growth in the 

coming years. 

o Main Street is the most important street in Flushing with large number businesses and most 

of the well-known establishments centered around Main Street. 

o In and around Main St. has the presence of companies such as TD Bank, Chase Bank, 

Citibank, Bank of America Financial Center, East West Bank, CTBC Bank, First American 

International Bank, etc.  

o Main St. also has the presence of many well-known restaurants such as Starbucks, 

McDonald’s, and Dunkin Donuts. 

o Presence of large number of financial institutions in Flushing indicates a strong financial hub 

in Flushing and especially around Main Street in Flushing. 

o The area around College Point Boulevard and Roosevelt Avenue also has strong presence of 

multinationals. Establishments such as Best Buy, Target, Chuck E. Cheese and Applebees are 

present in this region. 

o Real estate development in Flushing is witnessing a strong growth as well. Both residential 

and commercial real estate markets are witnessing strong growth. Well known developers – 

both Flushing based as well as from outside – are going strong on the development front. 

Key Facts: 

o Flushing is home to more than 5,500 businesses and has the presence of large global players 

such as Nike, JP Morgan Chase, HSBC, Target, Accenture, etc. 

o Since 2008, Flushing has seen 16.9% wage growth – a strong growth when compared to 

Queens or overall US. 

o Public school enrolment has grown by 11.3% in the past seven years – indicating a strong 

prospect for job growth and future property market development. 

o On an average, house rents have grown by 41.1% since 2002 – indicating a strong real estate 

investment market. 
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Shanghai 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Overview: 

o Shanghai is the economic powerhouse of China and is among the strong growing cities in 

China. 

o The city’s economic output amounted to 2.49 trillion yuan ($377.7 billion) in 2015, with the 

service sector producing 67.8% of total output, compared with 2014’s 64.8%. 

o Shanghai’s economy grew 6.9% in 2015, the same as nationally, accelerating from its 6.8% 

growth in the first three quarters. 

o Service sector in Shanghai is witnessing particularly strong growth and grew 10.6% to 1.69 

trillion yuan in 2015. The output of finance, part of the service sector, jumped 22.9% to 405.2 

billion yuan during the period mainly due to a booming stock market in the first six months.  

o Manufacturing sector witnessed a slow growth of 1.2% to 794 billion yuan, while the 

agricultural sector lost 13.2% to 10.9 billion yuan in 2015. 

o Industrial production contracted 0.8% in 2015, reversing the previous year’s 1.6% increase. 

The output of six key industries – refinery, biomedicine, machinery, information technology, 

steel and automobiles – fell 0.2% due to weak market demand. 

o Real estate investment market remained a strong favorite among investors. In 2015, 

investment in the city’s property sector grew 8.2%. Although this was less than the growth 

in 2014, still the growth was strong enough to propel the real estate market. 

o House sales surged 16.6%, with new home prices adding 3.5% on an annual basis and costs 

of existing homes up 4%. 

o The Consumer Price Index, increased 2.4% in 2015, 0.3 percentage points lower than the 

figure for 2014. 

o On the job and employment front, Shanghai created 596,600 new jobs in 2015, with city 

residents earning an average 49,867 yuan, up 8.5% on an annual basis. The number of 

unemployed was 248,100, down 8,200 from a year earlier. 

o It is estimated that Shanghai’s economic growth could be between 6.5% and 7% in 2016. 

Shanghai is aiming for annual growth between 6% and 7% in the city’s draft 13th Five-Year 

(2016-2020) Plan. 

Key Facts: 

o Key sectors that are witnessing strong growth and are leading to Shanghai’s economic 

transition are – retail, tourism, food and beverage, and real estate sectors. 

o A big trend in Shanghai is its transition from a B-to-B (business-to-business) to a B-to-C 

(business-to-consumer) economy. 

o Service sector in Shanghai now dominates other sectors and, in the first quarter of 2016, 

accounted for 70% of the city’s total GDP, an increase of 6.7% over the previous year. This 

was the highest share the service industry in Shanghai has recorded yet, and is well above 

China’s 50.5 per cent average. 

o Shanghai’s real estate industry is booming, with housing sales rising 16.6% in 2015. 
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Manhattan 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Overview: 

o Manhattan is the key economic and financial center of New York City, and accounts for 

almost two-thirds of all jobs in New York City. 

o Manhattan also has high wages compared to overall US. In the first quarter of 2014, the 

average weekly wage in Manhattan (New York County) was $2,749, representing the highest 

total among large counties in the United States. Additionally, Manhattan also has the 

highest per capita income of any county in the US. 

o Manhattan serves the role of headquarter for the US financial industry, with the presence of 

Wall Street. Lower Manhattan is home to the New York Stock Exchange (NYSE), on Wall 

Street, and the NASDAQ, at 165 Broadway, representing the world's largest and second 

largest stock exchanges, respectively. 

o Manhattan contained over 500 million square feet of office space in 2015, making it the 

largest office market in the United States, while Midtown Manhattan, with nearly 400 million 

square feet in 2015, was the largest central business district in the world. 

o Silicon Alley, centered in Manhattan, includes New York City metropolitan region's high tech 

industries, including the Internet, new media, telecommunications, digital media, software 

development, biotechnology, game design, financial technology (fintech), and other fields 

within information technology. 

o Some of the key technology companies present in Manhattan are – IBM, IBM Watson, 

Tumblr, LG Electronics, Samsung, Zocdoc, CA Technologies, Cognizant, etc. 

o Real estate is a major force in Manhattan's economy and Manhattan has been home to some 

of the most valuable real estate, including the Time Warner Center. In 2014, Manhattan was 

home to six of the top ten zip codes in the United States by median housing price. 

o Manhattan is the largest office market (in terms of office space) in the US. Also Midtown 

Manhattan is the largest central business district in the US based on office space, while 

Lower Manhattan is the third-largest. 

Key Facts: 

o Lower Manhattan’s employment growth is expected to outpace city’s growth – with annual 

rate of growth estimated to be 2.4%, well above NYC’s expected 1.3% rate. 

o 40,000 jobs is expected to be added by year end 2019 –The next five years are poised to bring 

the most significant employment surge in thirty years and two-third of these jobs are 

expected to be net new jobs for New York City. 

o In Lower Manhattan, it is estimated that more than one-third of the families had household 

incomes of $200,000 or more, compared with 7% citywide. 

o Total private sector employment in Manhattan was 2.1 million in 2014, the highest level of 

any borough, representing 60.0% of the City’s total. Private sector employment increased 

by 16.5% between 2004 and 2014, and is now 7.0% above its pre-crisis level in 2008. 

o Unemployment rate was 4.8%, down from the peak of 8.6%. 

o Patent activity was up by 198.8% since 2005 – a strong indicator of the regions innovation 

capability. 
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Beijing 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Overview: 

o Beijing is home to more than 100 of China's largest companies, and its economy is based on 

the high-end manufacturing and service sectors.  

o Tourism, media, finance and IT industries are particularly prosperous in Beijing.  

o Beijing is home to 52 Fortune Global 500 companies, the most in the world, and more than 

100 of the largest companies in China. 

o Finance is one of the most important industries, and by the end of 2007, there were 751 

financial organizations in Beijing generating revenue of 128.6 billion RMB, which was 11.6% 

of the total financial industry revenue of the entire country. That also accounted for 13.8% of 

Beijing's GDP, the highest percentage of any Chinese city. 

o In 2013, the municipality's nominal gross domestic product (GDP) was $314 billion. It was 

about 3.43% of the country's total output, and ranked 13th among province-level 

administrative units. 

o Beijing has a post-industrial economy that is dominated by the services sector, which 

generated 76.9% of output, followed by the manufacturing and construction at 22.2% and 

agriculture and mining at 0.8%. 

o Beijing central business district (CBD), centered on the Guomao area is home to a variety of 

corporate regional headquarters, shopping precincts, and high-end housing. 

o However, the real estate / property market in Beijing is unstable and the government is 

taking various steps to control and stabilize the sector. 

o Price-to-income ratio hit 9.2 at the end of 2015; and housing prices continued to rise 

significantly since 2015, which led to some widespread distortions. 

o Stoked by speculators, home prices in Beijing are already too high, and rising social tensions 

pose enormous challenges to Beijing's stability. Average new home prices in Beijing rose 

26.4% in November 2016 from a year earlier, slowing for the second month following cooling 

measures taken by the government. 

o The Beijing municipal government is expected to take several steps in 2017 to regulate the 

housing market in a bid to secure its stable growth. 

Key Facts: 

o Beijing’s gross domestic product in 2015 was RMB 2,296.8 billion, which was a 6.9% growth 

from the previous year. 

o Per capita GDP was RMB 106,284, which again witnessed a strong growth of 6.3% from the 

previous year. 

o Beijing’s service sector further increased its share from 76.9%, and accounted for 79.8% of 

the city’s GDP in 2015. 

o Financial services, wholesale trade and retail trade, information technology services were 

the three biggest sectors, comprising 17.1%, 10.5%, and 10.3% of the GDP respectively. 

o The scientific research & technical services sector recorded fast growth in recent years and 

accounted for 7.9% of the GDP in 2015, up from 4.5% in 2004. 
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Hong Kong 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Overview: 

o Hong Kong has a free market economy, highly dependent on international trade and finance 

– the value of goods and services trade, including the sizable share of re-exports, is about 

four times GDP. 

o Hong Kong has no tariffs on imported goods, and it levies excise duties on only four 

commodities, whether imported or produced locally: hard alcohol, tobacco, hydrocarbon oil, 

and methyl alcohol. 

o The Hong Kong Government is promoting the Special Administrative Region (SAR) as the 

site for Chinese renminbi (RMB) internationalization. 

o RMB deposits grew to roughly 9.4% of total system deposits in Hong Kong by the end of 

2015. The government is pursuing efforts to introduce additional use of RMB in Hong Kong 

financial markets and is seeking to expand the RMB quota. 

o In 2015, mainland Chinese companies constituted about 51% of the firms listed on the Hong 

Kong Stock Exchange and accounted for about 62.1% of the Exchange's market 

capitalization. 

o As of January 2016, there were 11 licensed banks and six representative offices, incorporated 

in the Chinese mainland, operating in Hong Kong. Big lenders including the Bank of China, 

Industrial and Commercial Bank of China, Agricultural Bank of China and China Construction 

Bank have opened their branch operations in Hong Kong. Mainland commercial banks 

including Bank of Beijing, Bank of Dongguan, Bank of Bohai, China Guangfa Bank and Ping 

An Bank have representative offices in Hong Kong. 

o The US had the largest number of RHQs/ROs in Hong Kong (21%), followed by Japan (18%), 

the UK (9%) and the mainland (8%). 

o Credit expansion and a tight housing supply have caused Hong Kong property prices to rise 

rapidly; consumer prices increased 4.4% in 2014, but slowed to 2.9% in 2015. 

o Lower- and middle-income segments of the population are increasingly unable to afford 

adequate housing. 

Key Facts: 

o GDP was $307.3 billion in 2015 and GDP per capita was $42,100 in 2015. Real GDP growth 

was 2.4% in 2015 from the previous year. 

o Hong Kong’s economy expanded by 1.4% year-on-year in real terms in the first three 

quarters of 2016, after growing by 2.4% in 2015. For 2016, the economy is forecast to grow 

by 1.5%. 

o The seasonally adjusted unemployment rate was 3.4% for the three-month period ending 

October 2016, compared with 3.3% for 2015. 

o The four pillar economic sectors of Hong Kong are: trading and logistics (23.4% of GDP in 

terms of value-added in 2014), tourism (5.1%), financial services (16.7%), and professional 

services and other producer services (12.4%). 

o As at the end of December 2015, Hong Kong's stock market ranked the fourth largest in Asia 

and the eighth largest in the world in terms of market capitalisation. 
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Employment and Future Job Market 

 

Flushing: 

o Flushing has a strong job market and is expected to have a good growth potential, mainly 

due to the entrance of new companies as well as a thriving real estate market. 

o A key strong factor working in favour of Flushing is its recession proof economy. Flushing was 

among the least affected neighbourhood in the US and added jobs even during recession. 

o Flushing has added jobs since 2005, and while the rest of Queens showed small declines in 

job growth, Flushing added positions at a rate of 3.1%.  

o The intersection of Main St. and Roosevelt Ave. was the third-busiest corridor in New York 

city. Main Street has the presence of large number of corporates, including some well-known 

financial services companies and banking institutions. 

o Professional services (mainly in financial services space) and health care/social services are 

the main sectors leading to job growth in Flushing. 

o Strong real estate growth (both residential and commercial) in Flushing has also added to the 

job market. 

o Although large companies are present in Flushing, small businesses still predominates the 

job market. With growing presence of large companies and entrance of newer companies, it 

is expected that large corporates will slowly take lead in Flushing’s job market. 

o Flushing has the presence of more than 5,500 business, which includes large well-known 

companies such as Nike, JP Morgan Chase, HSBC, Target, Accenture, etc. 

o Since 2008, Flushing has seen 16.9% wage growth – a strong growth when compared to 

Queens or overall US. 

o Flushing shows very strong prospect, with high future job growth estimations than NYC. 

 

Shanghai: 

o Shanghai been China’s financial hub and a global finance center, has a busy job market. It is 

the sixth most influential financial center in the world. 

o Service sector accounted for around 70% of GDP in 2016 and hence is the primary job 

generator. In service sector, financial services is expected to have significantly high share of 

current as well as new jobs. 

o Apart from financial services, IT is another area that is witnessing strong growth and demand 

in Shanghai. The IT job market in Shanghai is witnessing particularly strong demand in the 

following areas / profiles – Java and C++ developers, Business analysts, and Product 

managers. 

o Some other job areas that have strong demand in Shanghai are – Advanced industries 

(electronic information products, cars petrochemicals, fine steel and bio-medicine), 

automotive, FMCG, and logistics. In these areas, particular strong demand is observed in 

areas such as R&D professionals with international design experience; Experts in operations 

management; and Lean managers, Master Black Belt and Six Sigma specialists. 

o The boom in Shanghai job market can be gauged from the fact that according to recruitment 

portal 51job.com, Shanghai remained the biggest job market in China in the first week after 

the Chinese New Year. 



Liveability Comparison Analysis and Why Move to Flushing – February 2017 

 
 

o In the first week after the Chinese New Year, Job advertisement jumped 21% in Shanghai to 

more than 690,000, which was the peak of recruiting junior level workers. 

 

Manhattan: 

o Manhattan saw the highest number of job additions in 2015 – 118,396, compared to 100,935 

over the previous two years. 

o Overall job growth in Manhattan in 2015 was 5.94%, which although is high compared to the 

number of jobs in Manhattan, is low when compared to other regions such as Brooklyn, which 

saw a job growth of 11.6% in 2015. Also the job growth was less than the city average of 

7.14%. 

o In the long run, private sector employment growth shows a positive picture, and has grown 

at an average annual rate of 2.6% since the end of the Great Recession. 

o Private sector employment reached 228,300 jobs in 2015, the highest level since 9/11. 

o Finance is a key growth sector in Manhattan. The financial sector accounted for more than 

half of the jobs in 2000, but accounted for just one-third in 2015. Indicating a diversification 

of employment in Manhattan, which is a positive sign for the overall job market. 

o The finance industry (which includes banking, securities, insurance and real estate) is still the 

predominant industry in Lower Manhattan, but its presence has been reduced. 

o A key growth area in Manhattan is Lower Manhattan, where almost 40% of area residents 

had earned a graduate degree or higher, compared with just 14% citywide. Also one in 10 

private sector jobs in the borough of Manhattan are located in Lower Manhattan. 

o Leading employment growth in Lower Manhattan was Hotel, Retail and Restaurant industry, 

which added 2,000 new employees and was up 10% year-over-year. 

o This 10% Y-o-Y growth in jobs reflects the opening of 58 new stores and restaurants as well 

as three hotels Downtown in 2015. 

o Education and Healthcare added more than 1,300 employees to the private sector and 

significant media companies, such as TIME, which relocated in late 2015, are driving an 

increase in Information sector employment, which expanded by more than 1,100 employees 

in the final quarter of 2015 alone. 

o Information technology is another area that witnessed strong growth. This sector has 

increased by 39% since 2012 with the relocation of Condé Nast to One World Trade Center, 

which is also attracting other media and technology companies to the area.  

 

Beijing: 

o While the job growth in Beijing is modest, an important aspect is the narrowing salary gap 

between major Chinese cities, such as Beijing and Shanghai, and other international cities. 

o In addition to salary packages, senior-level candidates are placing a higher premium on non-

monetary factors such as career advancement opportunities. 

o The Beijing job market is expected to see increased hiring from state-owned and local private 

companies, especially in the rapidly growing sectors such as e-commerce and information 

technology. 

o HR specialists are expected to be highly sought-after due to a growing focus on staff 

retention in Beijing's job market. International and local companies are also expected to be 

searching for marketing strategy planners to help them grow their brand. 
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o Chinese firms led to increased recruitment for Chinese e-commerce, automotive and 

healthcare companies in Beijing. Local candidates also found opportunities in shared service 

centers in Beijing 

o Hi-Tech, E-Commerce and Internet-focused organisations have seen some strong hiring of 

talent this year particularly from start-up companies within these sectors.  

o Other sectors that have been more robust than most include Real Estate and Financial 

Services. Sectors that have not been hiring as much include Automotive, Manufacturing and 

Hospitality. 

o Salary increase in Beijing was modest. Base salary increases ranged from 5 to 10% on 

average. The Hi-Tech sector paid out the most with increases of up to 15% being seen. 

 

Hong Kong: 

o In Hong Kong, the net employment outlook for both 2015 and 2016 are identical, both sit at 

15% – indicating a strong growing job market in Hong Kong. 

o Construction and mining sector have a strong positive outlook, followed by financial services, 

real estate, professional services, and transportation and utilities. 

o Of these sectors, professional services, financial services and real estate sectors are expected 

to see the highest growth in the coming years. 

o Job growth in Hong Kong’s highly paid financial services sector is expected to jump by as 

much as 15% in the next few years and foreigners are expected to dominate the new hires. 

o The size of the total labour force in 2015 was 3.91 million, which represented 61.2% of the 

total population aged 15 and over. 

o In Hong Kong, an important Government labour policy initiative is to protect the well-being 

of the grassroots workforce in Hong Kong, and the Minimum Wage Ordinance has taken 

effect from 1 May 2011. The Statutory Minimum Wage rate has been increased by 8.3% to 

$32.5 per hour since 1 May 2015. 

o In May-June 2015, the median monthly wage of employees in Hong Kong (excluding 

employees in the Government as well as student interns, work experience students and live-

in domestic workers as exempted by the Minimum Wage Ordinance) was $15,500, and 

increased by 4.9% compared with May-June 2014. 
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Household Income 

 
o Analysis of household income of all the five comparable regions shows Manhattan and 

Flushing to have a higher average monthly disposable income / salary in dollar value. 

o However, since currency in use in China (Shanghai and Beijing) is Renminbi (RMB), income 

alone in dollar terms is not a proper measure. 

 
 

Average Monthly Disposable Income (Net After Tax) – in $ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

o The below chart shows income expenditure ratio for all the five comparable regions in their 

respective currency and hence is a better measure. 

 

 
Average Monthly Disposable Income / Expenditure Per Month 
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o The graphs shows that while Flushing has the second highest monthly disposable income 

(after Manhattan), it scores highest in disposable income to cost ratio. 

o Hong Kong, Shanghai and Beijing score just over 1 in disposable income to expenditure 

ration, indicating the high cost of living in those areas and hence having a low disposable 

income in hand. 

o Manhattan on the other hand has a higher cost of living than Flushing. However, it also has a 

very high disposable income, which leads to a higher ration than Shanghai, Hong Kong and 

Beijing. 

o Flushing’s average monthly disposable income is around 22.7% lower than that of 

Manhattan. However, average monthly expenditure in Flushing is 60% lower than that of 

Manhattan, which leads to a much higher average monthly disposable income to expenditure 

ratio. 

o Flushing’s highest ratio (of all five compared regions) indicates Flushing to have the best 

living condition when net disposable income is taken as the primary measure of living 

condition. 
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Cost of Living 

 
o Cost of living analysis of basic needs and utilities shows Manhattan to be the costliest region. 

Manhattan is followed by Flushing and Hong Kong in dollar value terms. 

o However, in an equated scale comparison, Flushing is the most inexpensive region of all the 

five compared regions. 

o However, utility prices in Flushing are especially high and it is the costliest location in terms 

of electricity, heating, water and garbage for a 915 sq. ft. apartment. Flushing is followed by 

Manhattan and Hong Kong. 

o Similarly Flushing also has high internet prices, which is almost same as that of Manhattan.  

o When basic utilities are considered (electricity, heating, water, garbage and internet), 

Flushing is the costliest location among all compared regions. 

 

 

Cost of Living in Various Categoires – 2015-16 – in $ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

o Despite a strong increase in real estate / property rental and sale price, the property market 

in Flushing is much more affordable than Manhattan. 
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o Manhattan’s exorbitantly high real estate prices make it the costliest region when it comes 

to property prices (both rental and sale). 

o Hong Kong also scores high on property prices and is far more expensive than Flushing. 

However, in Hong Kong rental prices varies widely when it comes to renting near city center 

and outside the city center. This wide variation results in a comparatively low rental when 

renting an apartment outside the city center. However, for Flushing the variation is less. 

o Shanghai and Beijing also witnesses a high variability and renting an apartment outside the 

city center is much cheaper than renting within the city center. 

o Flushing cores highest in property sale price. Although Flushing has witnessed steady and 

continuous increase in property prices, the prices are still within limit.  

o Hong Kong has the highest property sale price and has reached a level that is unaffordable 

for many. 

o Manhattan also has a high property price, with low variability between sale price within city 

center and outside city center. 

o Both Beijing and Shanghai has high property sale price and purchasing apartment in these 

cities costs much higher than Flushing. 

o While Shanghai has a stable real estate market, abnormal increase in property price in Beijing 

has led to instability. The government is taking various steps to stabilize the market and 

control spiralling property prices. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

o While Flushing has a lower household income (average disposable income) compared to 

Manhattan, it is far less in cost of living, which results in a higher score in disposable income 

to cost of living ratio. 

o Flushing further has a much lower overall cost of living than all other compared regions, 

which leads to a high overall score for Flushing. 

o Analysis of cost of living and household income shows Flushing to be the most favourable 

location among the five locations. 
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Crime Rate  

 
o Analysis of crime rate and number of crimes per 100,000 people shows Manhattan to have 

the highest crime rate, followed by Flushing, Beijing and Shanghai. 

o Hong Kong, which is known as a free economy and has the presence of large global 

population, has the lowest crime rate among the compared regions. 

 

 

Number of Crimes Out of 100,000 People – 2015-16 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

o Although Flushing has a higher crime rate than Beijing, Shanghai and Hong Kong, its crime 

rate is much lower than that of overall New York city and national average (US average). 

o This indicates Flushing to be a safer region than many other regions / boroughs / 

neighborhoods in New York and the US. 

o Similar to overall New York average, Flushing has a higher property and theft related crimes, 

whereas has low number of other crimes such as murder, robbery and vehicle theft. 

o Despite having a crime rate higher than Beijing, Shanghai and Hong Kong, Flushing has a 

high police officers to civilian ratio.  

o This high ratio (which is higher than Manhattan and overall New York) indicates availability 

of more police officers per civilian in a particular region and hence is a measure of safety and 

security (i.e. higher police officers to civilian ratio indicates a secure region). 
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Others 

 

Housing Market Analysis: 
 

o Comparison of housing market and property cost (rental and sale prices) shows a mixed 

picture. 

o Manhattan and Hong Kong are the costliest among the compared regions and affording an 

apartment for lower and middle income group are increasingly becoming difficult in these 

two regions. 

o Beijing is witnessing an abnormal surge in housing prices, which has led to initiation of control 

measures by the government. The government is expected to take additional measures in 

2017 to control the property prices which are still high compared to other regions. 

o Affordability remains low in Beijing and abnormal hike in prices has led to high number of 

unoccupied office and residential properties, and hence return on investment is also 

witnessing a downturn. 

o Shanghai has a steady and growing property / real estate market and return on investment is 

high. However, property prices (both rental and sale) are high when compared to average 

monthly disposable income and hence affordability is on the lower end. 

o Flushing on the other end is the only region (among the five compared regions) that has a 

high affordability. Although housing prices (both rental and sales) are witnessing strong 

growth in Flushing, the price growth is proportional to income and job growth and hence 

affordability is high. 

o Additionally, high affordability and strong development (office and employment 

development / increase) is leading to an increasing demand for office spaces as well as 

residential apartments in Flushing. 

o The housing market in Flushing has turned out to be a demand driven market, which has 

relatively high return on investment, yet has high affordability. 

 

 

The below analysis shows comparison of Flushing, Shanghai, Manhattan, Beijing and Hong Kong on 

the following parameters: 

o Forecast / future expected performance of the real estate market (both rental and sales – 

office and residential) 

o Stability of the real estate market 

o Volatility of the real estate market prices (e.g. price variation between rentals within city 

center and outside center, etc.) 

o Affordability 

o Return on investment 
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Comparison of Affordability, Future Expected Performance, Stability, Volatility, and 

Return on Investment of Housing Market 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note:  

1. For “Forecast / Future Expected Performance”, “Stability”, “Affordability” and “Return on Investment” 

“High” represents better performance / metrics 

2. “Low” represents better performance / metrics for “Volatility” 

 

 

 

 

 

 

 

 

 

Taxation and Government Policies: 
 

Flushing and Manhattan: 

o Flushing and Manhattan both falls under New York’s tax bracket and has high income tax. 

o Income tax in Flushing and Manhattan ranges from 4% to 8.82% (the highest New York tax 

bracket). 

o In New York, different tax brackets are applicable to different filing types. Married couples 

filing their New York income tax return jointly will usually have wider tax brackets than those 

filing separately or as an individual. 

o The above benchmarking shows Flushing to be the most stable real estate market and has 

lowest volatility. 

o Also due to lower comparable property cost and relatively high average disposable income, 

Flushing scores highest in affordability rating. 

o Overall, Flushing has the highest average score in the housing / real estate parameter.  
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o The combined sales tax rate for Flushing is 8.875%. This is the total of state, county and city 

sales tax rates. The New York state sales tax rate is currently 4%. The Queens County sales 

tax rate is 0%. Flushing sales tax rate is 4.5%. 

 

Tax slabs: 

o For earnings between $0.00 and $8,450.00, you'll pay 4% 

o For earnings between $8,450.00 and $11,650.00, you'll pay 4.5% plus $338.00 

o For earnings between $11,650.00 and $13,850.00, you'll pay 5.25% plus $482.00 

o For earnings between $13,850.00 and $21,300.00, you'll pay 5.9% plus $597.50 

o For earnings between $21,300.00 and $80,150.00, you'll pay 6.45% plus $1,037.05 

o For earnings between $80,150.00 and $214,000.00, you'll pay 6.65% plus $4,832.88 

o For earnings between $214,000.00 and $1,070,350.00, you'll pay 6.85% plus 

$13,733.90 

o For earnings over $1,070,350.00, you'll pay 8.82% plus $72,393.88 

 

A sample breakdown of all taxes based on an estimated income is given below: 

 

 

 

 

 

 

 

 

 

 

Apart from the above, a resident would also have to pay sales tax, property tax and fuel tax. Some 

quick facts on taxation in New York is provided below: 

o State income tax: 4% - 8.82% 

o NYC income tax: 2.907% - 3.876% (in addition to state tax) 

o Sales tax: 7% - 8.875% 

o Property tax: 1.5% average effective rate 

o Gas tax: 45.09 cents per gallon (regular), 46.28 cents per gallon (diesel) 

 

While New York’s tax system combines a relatively low sales tax rate (4%, tied for 7th lowest in the 

US), with an income tax system that leans heavily on high earners, New York City also levies its own 

income taxes, which means residents pay some of the nation’s highest local rates. New York’s top 

marginal income tax rate of 8.82% is eighth highest in the country. 

 

Tax Credits: 

o Various tax credits are available that substantially reduces taxes to be paid. 

o Among the credits available are the Earned Income Tax Credit, which is equal to 30% of the 

federal credit by the same name; the college tuition credit (this can also be filed as a 

deduction) worth up to $400 (or $10,000 as a deduction); and the child and dependent care 

Tax Type Marginal Tax Rate Effective Tax Rate Tax Amount Income

Annual Household Income $100,000

Federal Tax 25.00% 18.18% $18,184

FICA Tax 7.65% 7.65% $7,650

State Tax 6.65% 5.63% $5,631

Local Tax 0.00% $0

Total Income Taxes $31,465

Income Taxes
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credit, which ranges from 20% to 110% of the federal credit by the same name, depending 

on the taxpayer’s New York State taxable income. 

 

The EPAct Section 179D Tax Opportunities for Businesses in Flushing: 

o Pursuant to Energy Policy Act (EPAct) Section 179D, commercial property owners in Flushing 

making qualifying energy-reducing investments in their new or existing locations can obtain 

immediate tax deductions of up to $1.80 per square foot. 

o If the building project doesn't qualify for the maximum EPAct Section 179D $1.80 per square 

foot immediate tax deduction, there are tax deductions of up to $0.60 per square foot for 

each of the three major building subsystems: lighting, HVAC (heating, ventilating, and air 

conditioning), and the building envelope.  

 

Hong Kong: 

o Hong Kong has a moderate tax rate, and has a comprehensive double taxation agreement on 

income with a wide range of countries / jurisdictions. 

 

Various Taxes: 

o Profits tax: 

o Companies - 16.5% 

o Unincorporated businesses - 15% 

o Property tax - 15% 

o Salaries tax (income tax): 

o First HK$40,000 - 2%    

o Next HK$40,000 - 7%    

o Next HK$40,000 - 12%    

o On the remainder - 17%    

o Standard rate - 15% 

 

o Hong Kong is a free trade economy and provides a wide range of benefits for companies as 

well as individuals. However, high cost of living, including high real estate prices (both rental 

and sales price) in Hong Kong negates the tax benefits for individuals, leading to a low 

disposable income to cost of living ratio. 

o However, companies enjoy strong benefits and hence Hong Kong is considered to be a 

thriving market for enterprises. 

 

Shanghai and Beijing: 

o Corporate tax rate in China, including Shanghai and Beijing, is relatively high. Corporate 

income tax is 25%. 

o Additionally, there are a range of other mandatory taxes such as: 

o Urban maintenance tax - 7% 

o Land appreciation tax - 30% 

o Education surcharge - 3% 

o Local education surcharge - 2% 

o Stamp duty - 0.03% 
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o Real estate tax - 1.2% 

o Value added tax (VAT) - 17% 

o Shanghai Pilot Free Trade Zone:  

o The Shanghai Pilot Free Trade Zone (Pilot FTZ) was launched in September 2013 with 

the aim to deepen reform and introduce policy innovations to establish advanced 

rules on trade and investment. The top three foreign direct investment concentrated 

industries are manufacturing, real estate and leasing and commercial services. 

o Self-occupied residential property owned by individuals is not subject to real property tax, 

except in Shanghai and Chongqing where a pilot real estate tax has been imposed on such 

property at rates varying depending on the conditions. 

o Contributions to unemployment insurance vary by city. Employers in Shanghai, including 

FIEs, are required to pay the equivalent of 1.5% of total payroll for unemployment insurance 

funds and employees must pay 0.5% of their wages; government agencies supply an 

unspecified amount. 

o Employer contributions to a housing fund vary by city:  

o In Beijing, the government requires all enterprises, including FIEs, to contribute 12% 

of an employee’s monthly salary to the Housing Provident Fund, up to a maximum of 

three times the average monthly earnings in Beijing in the previous year.  

o In Shanghai, the most recent adjusted employee's contribution rate includes a 7% 

basic portion and a 1% to 8% complementary portion, together with maximum and 

minimum limits for contributions. 

 

Individual Income Tax: 

o Individuals domiciled in the PRC are subject to China individual income tax (IIT) on their 

worldwide income, while Foreign individuals residing in the PRC for less than one year are 

subject to IIT on their PRC sourced income only.  

o Remuneration from foreign employers to individuals working in the PRC is exempt from tax 

if the individual resides in the PRC for less than 90 days in a calendar year, provided that the 

remuneration is not borne or paid by an establishment in the PRC. This 90-day period may 

normally be extended to 183 days if the individual is entitled to protection under a relevant 

tax treaty/tax arrangement. 

o Individuals who do not domicile in the PRC but reside in the PRC between one to five years 

may, with approval, pay tax only on their PRC sourced income and non-PRC sourced income, 

the payment of which is borne by PRC establishments. 

 

Individual Income Tax Rates for Employment: 

o Monthly taxable income is calculated after a monthly standard deduction of RMB3,500. For 

foreign individuals working in China (including residents of Hong Kong, Taiwan and Macau), 

the standard monthly deduction is RMB4,800. 

o Where an individual’s income tax liability is borne by the employer, the tax liability is 

calculated on a grossed-up basis and a different tax rate table will be used to reflect the tax-

on-tax effect. 

o For IIT purposes, taxable income refers to “wages, salaries, bonuses, year-end bonus, profit 

shares, allowances, subsidies or other income related to job or employment”. 
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o Income from wages and salaries is taxed according to the following progressive rates, ranging 

from 3% to 45%: 

 

 

 

 

 

 

 

 

 

 

 

 

o Both Shanghai and Beijing suffers from a slightly complex tax structure and the tax rate 

(individual tax) increased steeply after an income of RMB 1,500 per month. 

o This complex tax structure, higher tax rates and comparatively lower disposable income to 

cost of living ratio makes Shanghai and Beijing less desirable place to live when compared 

with Flushing. 

 

Schools, Tuitions and Related Expenses: 

 

The below table highlights costs / expenses and challenges associated with education in Flushing, 

Manhattan, Shanghai, Beijing and Hong Kong:  

 

 Educational Expenses and Challenges 

Flushing 

Flushing has much lower cost of education when compared to Manhattan.  

 

Queens College has earned itself a place on the top ten list for the nation’s “Best 

Value” colleges, according to a new survey conducted by Kiplinger’s Personal 

Finance magazine in 2015. The Flushing college, located at 65-30 Kissena Blvd., 

was named a “2015 Best Value College” by the finance magazine, which ranks 

four-year colleges that bring together outstanding academics with affordable 

costs. 

Shanghai and 

Beijing 

Application fee of different major for different degree in every university varies 

from $90 to $150, normally not in excess of $200. Among all the programs 

offered by universities, MBBS may be the most expensive one regarding 

application fee.  

 

Besides, the higher ranking of a university in China’s University List, the more 

expensive of the application fee will be. 
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The estimated average tuition fee ranges from around 20,000 RMB to around 

60,000 RMB per year. 

 

Pricy international schools: In Shanghai, international schools are priced beyond 

the reach of many expats and options are limited for foreign families in Shanghai 

who have to pay school fees out of their own pockets. 

 

Further, it is estimated that of all firms employing foreigners, about 10% of firms 

do not provide education payments, while about 14% pay between 50% and 90% 

of tuition fees. This makes it difficult for many expats and locals (who wants their 

children to study in international schools) to enrol their children in the expensive 

international schools. 

 

Other schools: Tuition fees in private schools in Shanghai and Beijing tends to be 

more costly than that of public schools, but still lower than those of the 

international schools. However, private schools offer better facilities and a wider 

range of extra-curricular activities than state schools. 

 

Total expenses for locals in education space: It is estimated that parents spend 

250,000 to nearly 500,000 RMB on a child’s education and development. The 

World Bank estimates the average annual income in China to be around 52,940 

RMB in 2016. In other words, parents are spending the equivalent of between 5 

and 10 years annual income on a child’s education. 

Manhattan 

Among the most expensive education system (college fees, etc.) in the US. 

 

Average cost of education: 

o Pre-school will cost an average $28,644 a year for a 9 am - 2 pm school 

day, Monday through Friday. That is, around $86,000 total. 

o Lower school: $40,750/year plus a $1,000 registration fee for new 

students which amounts to $245,000 total. 

o High school: At least $61,000 a year, which means for four years in 

college total will be $244,000. 

o Law school: Columbia University’s three-year program runs $82,795 a 

year which means total of $248,000. 

o Total cost of education = $1,117,000. 

 

On an average, overall price of education in Manhattan has increase by around 

77% in the past 10 years, i.e., from 2006-2007 to academic year 2016-2017. The 

cost of college has increased 50% in Manhattan in the past 30 years. Since the 

2006-2007 academic year, the average cost of attending a private, non-profit 

four year institution as a resident student has increased 49%. 

Hong Kong 

In Hong Kong, the cost of education widely varies between local schools and 

international schools.  
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Government aided schools: 

The Hong Kong Government has extended free education in public sector 

schools from nine years to 12 years as from the 2008/09 school year. In addition, 

full subvention has been provided for full-time courses run by the Vocational 

Training Council (VTC) for Secondary 3 school leavers, giving senior secondary 

students an alternative free avenue to conventional education. 

 

There are three main types of local schools – government schools which are 

operated by the Government; aided schools which are fully subvented by the 

Government but run by voluntary bodies; and private schools, some of which 

receive financial assistance from the Government. 

 

Government and aided schools deliver a curriculum recommended by the 

Government, and they offer free primary and secondary education. 

 

Confusion regarding transition to new Hong Kong Diploma of Secondary 

Education (DSE) credential: 

Hong Kong’s transition to the new Hong Kong Diploma of Secondary Education 

(DSE) credential created uncertainty and confusion for many students and 

families. Under the changes, the General Certificate of Education Advanced 

Level (more commonly known as the GCE A Level) was replaced by the DSE. 

 

The length of combined primary and secondary education in the Hong Kong 

system was shortened to 12 years (from 13), and undergraduate programmes 

expanded from three to four years – all of which effectively moves Hong Kong 

away from British education models and closer to those of the US. 

 

Consequently, some families are choosing to send their children away earlier to 

study abroad.  

 

Government interference: Academics in Hong Kong remain wary of possible 

limitations on academic freedom. In recent years, a campaign called Concern 

Group for Higher Education in Hong Kong has made calls for government non-

interference in institutional autonomy in the wake of renewed scrutiny by Beijing 

of the role of academics and university faculty in massive pro-democracy 

protests in Hong Kong. 

 

International schools: Tuition fees at an international school can be quite high, 

reaching HKD 200,000 a year for Primary level itself. Additionally, one has to pay 

for application fees, enrolment fees, building maintenance costs, extra –

curricular activities, school trip and many such hidden costs that are associated 

with international schools. 
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Arts and Culture: 
 

The below table provides a list of key arts and cultural centers in the five compared regions:  

 

 Cultural Institutions 

Flushing 

Flushing Town Hall: 

Flushing Town Hall on Northern Boulevard is the headquarters of the Flushing 

Council on Culture and the Arts, an affiliate of the Smithsonian Institution in 

Washington, D.C. 

 

The building houses a concert hall and cultural center and is one of the sites 

designated along the Queens Historical Society's Freedom Mile. 

 

Queens Museum: 

The Queens Museum, formerly the Queens Museum of Art, is an art museum and 

educational center located in Flushing Meadows-Corona Park.  

 

The Queens Museum has focused on outreach and access for a wide range of 

audiences, and is known for international contemporary art exhibitions that 

reflect the cultural diversity of the borough. 

 

Taiwan Center: 

Founded in 1986, Taiwan Center is the first community center established by 

Taiwanese-Americans through private donations in Flushing, Queens.  

 

The facilities include a 280-seat auditorium, a conference room, a library, a 

reading room, and an office. The reading room provides books and over a dozen 

different kinds of newspapers and magazines air-delivered from Taiwan.  

 

The Center also offers cultural and educational classes, and organizes activities 

and events to heighten cultural awareness. Various community and ethnic 

organizations use the Center to host different social events, symposiums, and 

annual gatherings. 

 

New York Chinese Cultural Center: 

New York Chinese Cultural Center offers satellite classes locations in after school 

in Brooklyn, Westchester, and Flushing. The programs are built to suit interest in 

Chinese Culture. 

Shanghai  

Shanghai is a major cultural center in China and has large number of arts and 

cultural setups.  

 

Shanghai has a large number of museums and arts centers such as – 
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o The Shanghai Museum has one of the best collections of Chinese 

historical artifacts in the world, including a large collection of ancient 

Chinese bronzes. 

o The China Art Museum, located in the former China Pavilion of Expo 

2010, is the largest art museum in Asia. 

 

Shanghai has several private cultural institutions such as the Rockbund Art 

Museum, the Songjiang Creative Studio and the Minsheng Art Museum. More 

and more galleries have been opening in Shanghai and the city has opened 

around 16 new museums by end of 2015.  

 

In 2012, two major cultural institutions – the China Art Palace and the Power 

Station of Art – have opened in Shanghai, on the former site of the 2010 World 

Expo. These state-run art museums are already being compared to iconic global 

cultural institutions, like New York City's Metropolitan Museum of Art and the 

Museum of Modern Art. 

 

Other Museums, Cultural Centers and Arts Centers: 

o In 2014, two landmark contemporary-art museums opened. The Long 

Museum was the second outpost for the city’s most prominent 

collectors, Liu Yiqian and his wife, Wang Wei. Later in 2014 Budi Tek, a 

Chinese-Indonesian collector, launched his similarly large-scale Yuz 

Museum farther along the river.  

o 2014 also saw the introduction of Le Freeport West Bund, a bonded 

warehouse built to help the tax-free import, export and storage of 

artworks.  

o Shanghai has attracted international art enthusiasts in 2016. The smaller 

and more refined of the two art fairs was West Bund Art & Design. Its 

larger and only slightly longer-standing counterpart, ART021, took place 

in the grand, neoclassical Shanghai Exhibition Centre. The largest was 

Shanghai Biennale, which comprises a five-month-long exhibition and 

programme of performances and lectures. 

Manhattan 

Manhattan has a wide range of arts and cultural institutions. 

 

Lincoln Center for the Performing Arts: 

Lincoln Center for the Performing Arts, anchoring Lincoln Square on the Upper 

West Side of Manhattan, is home to 12 influential arts organizations, including 

the Metropolitan Opera, New York City Opera, New York Philharmonic, and New 

York City Ballet, as well as the Vivian Beaumont Theater, the Juilliard School, 

Jazz at Lincoln Center, and Alice Tully Hall. 

 

Museums with arts collections: 

Manhattan is also home to some of the most extensive art collections in the 

world, both contemporary and historical, including the Metropolitan Museum of 

Art, the Museum of Modern Art (MoMA), the Frick Collection, the Whitney 
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Museum of American Art, and the Frank Lloyd Wright-designed Guggenheim 

Museum. The Upper East Side has many art galleries, and the downtown 

neighborhood of Chelsea is known for its more than 200 art galleries that are 

home to modern art from both upcoming and established artists. 

 

List of other arts and cultural centers: 

o Asian American Arts Centre: Located in Lower Manhattan, is a cultural 

center with exhibition galleries 

o China Institute: Located in Upper East Side Manhattan, includes galleries 

with exhibits about traditional Chinese paintings, calligraphy, Chinese 

folk arts, textiles and architecture 

o Museum of Chinese in America: Located in Chinatown Manhattan, 

includes history of North America's Chinatowns and the cultural 

contributions of Chinese immigrants 

o Gallery Korea: Located in Midtown Manhattan, is a part of Korean Center 

Cultural Service; contemporary Korean art 

o Korea Society: Located in Midtown Manhattan, is a cultural society with 

gallery of Korean art and culture 

 

Manhattan also has a wide range of African and African American, American and 

European cultural and arts centers. 

Beijing 

Similar to Shanghai, Beijing has a wide range of cultural and arts centers and 

institutions. Beijing is known a key cultural and arts destination in China and has 

the presence of large number of museums, cultural centers and arts centers such 

as – 

o Palace Museum in the Forbidden City 

o National Museum of China 

o National Art Museum of China 

o Capital Museum 

o Beijing Art Museum 

o Military Museum of the Chinese People's Revolution,  

o Geological Museum of China,  

o Beijing Museum of Natural History  

o Paleozoological Museum of China 

Hong Kong 

The Hong Kong government supports cultural institutions such as the Hong Kong 

Heritage Museum, the Hong Kong Museum of Art, the Hong Kong Academy for 

Performing Arts, and the Hong Kong Philharmonic Orchestra.  

 

The government's Leisure and Cultural Services Department subsidises and 

sponsors international performers brought to Hong Kong. Many international 

cultural activities are organised by the government, consulates, and privately. 

 

Hong Kong Cultural Centre:  
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The Hong Kong Cultural Centre is a multipurpose performance facility in Tsim 

Sha Tsui, Hong Kong. A wide variety of cultural performances is held here. 

 

Facilities include – Concert Hall with 2,019 seats; Grand Theatre with 1,734 seats 

in three tiers; Studio Theatre with 300 to 496 seats depending upon the set-up; 

Exhibition Gallery; 4 foyer exhibition areas; and 11 rehearsal and practice rooms. 

 

Hong Kong also has many other cultural institutions, museums and arts centers 

such as – 

o Ping Shan Tang Clan Gallery cum Heritage Trail Visitors Centre 

o Hong Kong Heritage Museum 

o Hong Kong Heritage Discovery Centre 

o Hong Kong Visual Arts Centre 

o Hong Kong Museum of Art 

o Asia Society Hong Kong Center 

o University Museum and Art Gallery, The University of Hong Kong 

o Art Museum, The Chinese University of Hong Kong 

o Heritage of Mei Ho House 

o kaitak, Centre of Research and Development in Visual Arts 

 

Performing Arts: 

o The Hong Kong Academy for Performing Arts is a teaching and 

performing institution with venues and campuses in Wanchai and 

Pokfulam. 

o The Hong Kong Arts Centre, across the road in Wanchai, offers a variety 

of performance venues and galleries, and is supportive of other arts 

organisations. 

o Oi! arts center, in the historic Royal Hong Kong Yacht Club, aims to 

promote visual arts in Hong Kong by providing a platform for art 

exhibitions, forums and other art-related activities. 

 

 

Comparing Flushing with the other four regions – Shanghai, Manhattan, Beijing and Hong Kong, 

indicate Flushing to be significantly behind these regions in culture and arts development. 

 

Flushing has much lower presence of cultural institutions, museums and arts institutions, and has 

comparably limited number of centers that conduct cultural festivals. 

 

However, new cultural centers and establishments are coming up, which is expected to boost 

Flushing’s presence as a cultural hub in New York.  
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Conclusion 

 
Detailed analysis of Flushing, Shanghai, Manhattan, Beijing and Hong Kong clearly shows Flushing 

to be among the top locations in terms of various parameters, including cost of living and average 

disposable income. 

 

Analysis of the five locations shows Flushing to have a high score in economic growth and economic 

stability. Among the compared regions, Flushing has the highest affordability score (where 

affordability is measured as the ratio of average disposable income to cost of living). 

 

Similarly, Flushing scores high on cost of living (e.g. low cost of living) and property prices. However, 

Flushing has a high crime rate compared to most other regions. Only Manhattan has higher crime 

rate than Flushing. Shanghai, Beijing and Hong Kong have much lower crime rate and hence scores 

better in that particular aspect. However, Flushing has a high police officers to civilian ratio than 

Manhattan and some other regions, which indicates it as a safer destination than some of the other 

regions.  

 

Although Flushing has a high crime rate when compared to Shanghai, Beijing and Hong Kong, its 

crime rate is much lower than Manhattan, overall New York and overall US, indicating it to be a 

relatively safe destination when compared to overall US and New York. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note:  

High 

Low 

Low High 
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1. Income and Strengths includes the following: Economic growth, Economic stability, Recession proof 

economy, Job market, Average monthly disposable income, Affordability (income to cost of living ratio). 

2. Costs and Weaknesses includes the following: Cost of living, Crime rate, Housing/property prices, 

Taxation. 

 

 

Flushing scores lower on the taxation space (e.g. higher taxes and more complex tax structure) than 

most of the compared regions. Shanghai, Beijing and Hong Kong offers more incentives and 

government support, and hence scores better in taxation space. These regions also have special 

economic zones, which offer high incentives to various companies setting up operation in the special 

economic zones. 

 

An overall comparison of all parameters shows Flushing to be places in the top quadrant indicating 

Flushing to be best location when all parameters (economic growth, stability, job market, 

affordability, average disposable income, cost of living, crime rate, housing market prices, and 

taxation) are considered.  

 

The only other region in the top quadrant is Hong Kong, which has a higher “income and strengths” 

rating than Flushing. However, Hong Kong is a more expensive destination than Flushing has suffers 

from very high property prices, making it highly unaffordable for general people. Additionally, Hong 

Kong’s real estate market, although growing, has shown the same level of stability as Flushing. 

Manhattan also has a high “income and strengths” score, mainly due to its high average disposable 

income, strong job market and strongly growing property market. However, Manhattan’s increasing 

high property and other prices makes it a location with high cost of living and low affordability. Also 

the region has highest crime rate among the compared regions. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

o The above comparison clearly shows Flushing to be the best location when compared with 

the other four locations. 

o Although Flushing has a lower disposable income than Manhattan, its comparatively lower 

prices make it a highly affordable location. 

o Additionally, Flushing has several advantages such as recession proof real estate market, 

presence of large number companies, and a growing and thriving Asian culture, which 

makes it a highly desired destination when compared to Manhattan, Shanghai, Beijing and 

Hong Kong. 
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DISCLAIMER: 
 
The report is prepared based on sources and data that we believe to be reliable, but we make no 
representation to its accuracy or completeness. Since the report is prepared using certain third 
party sources, there could possibly be errors in the report and hence Epos Global Management LLC 
will not be responsible if people use our data. Usage of data from this report will be solely and 
entirely at the risk of the recipient. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CONTACT: 
 
Epos Global Management LLC 
Web:   http://www.eposglobal.com  
 
 
Managing Principal:  Mike Cheng 
Email:    info@eposglobal.com  
Phone:    (855) 786-8824 
Fax:   (516) 307-3397 

http://www.eposglobal.com/
mailto:info@eposglobal.com

