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Country of Classification of Securities not Eligible for Inclusion in the MSCI 
Global Investable Market Indices 

As per the Appendix III of the MSCI Global Investable Market Indices Methodology, MSCI Barra 
generally determines the country of classification of securities by the country of incorporation of 
the issuing company and the primary listing of the security. This approach determines the country 
classification of the vast majority of securities. However, there is a number of securities that 
cannot be classified in their country of incorporation (e.g., country of incorporation being driven by 
tax, legal and/or regulatory advantages or countries not covered in the MSCI Indices) but have a 
significant connection to their country of primary listing and hence, can be classified in this 
country. A remaining small number of securities cannot be classified using this general framework 
and as a result are not eligible for the MSCI Global Investable Market Indices. 

The following describes the guidelines that MSCI Barra uses to assign these ineligible securities 
to a country of classification: 

Guideline 1: Country of incorporation is covered by MSCI Barra. 

  Country of coverage = Country of incorporation 

Guideline 2: Country of incorporation is not covered by MSCI Barra. 

  Country of coverage = Country of primary listing 

Guideline 3:  Country of incorporation is driven by tax, legal and/or regulatory advantages; the 
company has strong connections with a country covered by MSCI Barra. 

  Country of coverage = Designated country 

Guideline 4:  Country of incorporation is driven by tax, legal and/or regulatory advantages; the 
company has no strong connections with a country covered by MSCI Barra (e.g., is 
considered a foreign company in the country of primary listing, such as companies 
filing 20-F in the US). 

  Country of coverage = Country of primary listing 

Strong connections to a country generally refer to the company’s operations, history and investor 
perception. 
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The following table provides the list of the securities not eligible for the MSCI Global Investable 
Market Indices with their respective country of coverage. 

Security name Bloomberg Ticker Sedol
Country of 

Incorporation
Country of 

Primary Listing
MSCI Country of 

Coverage Guideline

CHINA YUCHAI INT'L N(USD CYD     UN Equity 2186191 China United States China 1

SEASPAN CORP N SSW     UN Equity B0GNP30 China United States China 1

NATUZZI ADR NTZ     UN Equity 2459075 Italy United States Italy 1

LIHIR GOLD (PAPUA) LGL     AU Equity 6518596 Papua New Guinea Australia Australia 2

OIL SEARCH OSH     AU Equity 6657604 Papua New Guinea Australia Australia 2

TOTAL GABON EC      FP Equity 4309781 Gabon France France 2

JARDINE MATHESON (USD) JM      SP Equity 6472119 Bermuda Singapore Hong Kong 3

HONGKONG LAND (USD) HKL     SP Equity 6434915 Bermuda Singapore Hong Kong 3

JARDINE STRATEGIC (USD) JS      SP Equity 6472960 Bermuda Singapore Hong Kong 3

DAIRY FARM INT'L (USD) DFI     SP Equity 6180274 Bermuda Singapore Hong Kong 3

MANDARIN ORIENTAL (USD) MAND    SP Equity 6560713 Bermuda Singapore Hong Kong 3

X5 RETAIL GROUP GDR(USD) FIVE    LI Equity B07T3T9 Netherlands United Kingdom Russia 3

EVRAZ GROUP GDR EVR     LI Equity B08V9B8 Luxembourg United Kingdom Russia 3

EFES BREWERIES INTL GDR EBID    LI Equity B02ZC39 Netherlands United Kingdom Russia 3

ALCON ACL     UN Equity 2852395 Switzerland United States United States 4

AMDOCS DOX     UN Equity 2256908 Guernsey United States United States 4

GLOBAL SOURCES GSOL    UW Equity 2576521 Bermuda United States United States 4

VELCRO INDUSTRIES VELC    UR Equity 2413446 Netherlands Antilles United States United States 4
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Contact Information 

clientservice@mscibarra.com 
 

 

Americas 

 

Americas 

Atlanta 

Boston 

Chicago 

Montreal 

New York 

San Francisco 

Sao Paulo 

Stamford 

Toronto 

1.888.588.4567 (toll free)  

+ 1.404.551.3212 

+ 1.617.532.0920 

+ 1.312.675.0545 

+ 1.514.847.7506 

+ 1.212.804.3901 

+ 1.415.576.2323 

+ 55.11.3706.1360 

+1.203.325.5630 

+ 1.416.628.1007 

 

Europe, Middle East & Africa 

 

Amsterdam 

Cape Town 

Frankfurt 

Geneva 

London 

Madrid 

Milan 

Paris 

Zurich 

+ 31.20.462.1382 

+ 27.21.673.0100 

+ 49.69.133.859.00 

+ 41.22.817.9000 

+ 44.20.7618.2222 

+ 34.91.700.7275 

+ 39.02.5849.0415 

0800.91.59.17 (toll free) 

+ 41.44.220.9300 

 

Asia Pacific 

 

China Netcom 

China Telecom 

Hong Kong 

Singapore 

Sydney 

Tokyo 

10800.852.1032 (toll free)  

10800.152.1032 (toll free)   

+ 852.2844.9333 

+ 65.6834.6777 

+ 61.2.9033.9333 

+ 81.3.5226.8222 
 

www.mscibarra.com
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Notice and Disclaimer 

 
 This document and all of the information contained in it, including without limitation all text, data, graphs, charts 

(collectively, the “Information”) is the property of MSCl Inc. (“MSCI”), Barra, Inc. (“Barra”), or their affiliates (including 
without limitation Financial Engineering Associates, Inc.) (alone or with one or more of them, “MSCI Barra”), or their 
direct or indirect suppliers or any third party involved in the making or compiling of the Information (collectively, the 
“MSCI Barra Parties”), as applicable, and is provided for informational purposes only.  The Information may not be 
reproduced or redisseminated in whole or in part without prior written permission from MSCI or Barra, as applicable.  

 
 The Information may not be used to verify or correct other data, to create indices, risk models or analytics, or in 

connection with issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or 
other investment vehicles based on, linked to, tracking or otherwise derived from any MSCI or Barra product or data.   

 
 Historical data and analysis should not be taken as an indication or guarantee of any future performance, analysis, 

forecast or prediction. 
 
 None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), or a promotion or 

recommendation of, any security, financial product or other investment vehicle or any trading strategy, and none of 
the MSCI Barra Parties endorses, approves or otherwise expresses any opinion regarding any issuer, securities, 
financial products or instruments or trading strategies.  None of the Information, MSCI Barra indices, models or other 
products or services is intended to constitute investment advice or a recommendation to make (or refrain from 
making) any kind of investment decision and may not be relied on as such.   

 
 The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information.   
 
 NONE OF THE MSCI BARRA PARTIES MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR 

REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE 
USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, MSCI AND BARRA, EACH ON THEIR 
BEHALF AND ON THE BEHALF OF EACH MSCI BARRA PARTY, HEREBY EXPRESSLY DISCLAIMS ALL 
IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, 
ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR 
A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.   

 
 Without limiting any of the foregoing and to the maximum extent permitted by law, in no event shall any of the MSCI 

Barra Parties have any liability regarding any of the Information for any direct, indirect, special, punitive, 
consequential (including lost profits) or any other damages even if notified of the possibility of such damages.  The 
foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including 
without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the 
negligence or wilful default of itself, its servants, agents or sub-contractors. 

 
 Any use of or access to products, services or information of MSCI or Barra or their subsidiaries requires a license 

from MSCI or Barra, or their subsidiaries, as applicable.  MSCI, Barra, MSCI Barra, EAFE, Aegis, Cosmos, 
BarraOne, and all other MSCI and Barra product names are the trademarks, registered trademarks, or service marks 
of MSCI, Barra or their affiliates, in the United States and other jurisdictions.  The Global Industry Classification 
Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s.  “Global Industry 
Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s. 
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About MSCI Barra 
 

MSCI Barra is a leading provider of investment decision support tools to investment institutions worldwide. MSCI Barra 
products include indices and portfolio risk and performance analytics for use in managing equity, fixed income and  
multi-asset class portfolios. 

The company’s flagship products are the MSCI International Equity Indices, which include over 120,000 indices calculated 
daily across more than 70 countries, and the Barra risk models and portfolio analytics, which cover 56 equity and 46 fixed 
income markets. MSCI Barra is headquartered in New York, with research and commercial offices around the world. 
Morgan Stanley, a global financial services firm, is the controlling shareholder of MSCI Barra.  
 


