
Canada USA Austria Belgium Denmark Finland France Germany Greece Ireland Israel Italy

Openness to foreign ownership

Investor qualification requirement ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Foreign ownership limit (FOL) level + ++ ++ ++ ++ ++ ++ ++ ++ + ++ ++

Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Equal rights to foreign investors ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Ease of capital inflows / outflows

Capital flow restriction level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Foreign exchange market liberalization level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Efficiency of the operational framework

Market entry

Investor registration & account set up ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Market organization

Market regulations ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Competitive landscape ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Information flow ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ + ++

Market infrastructure

Clearing and Settlement ++ ++ ++ ++ ++ ++ ++ ++ + ++ + ++

Global Market Accessibility Review
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Americas EMEA

Clearing and Settlement ++ ++ ++ ++ ++ ++ ++ ++ + ++ + ++

Custody ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Registry / Depository ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Trading ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Transferability ++ ++ ++ ++ ++ ++ ++ ++ -/? ++ ++ ++

Stock lending ++ ++ ++ ++ ++ ++ ++ ++ -/? ++ ++ ++

Short selling ++ ++ ++ ++ ++ ++ ++ ++ -/? ++ ++ ++

Stability of institutional framework ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

++: no issues; +: no major issues, improvements possible;  -/?: improvements needed / extent to be assessed
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Netherlands Norway Portugal Spain Sweden Switzerland United 
Kingdom

Australia Hong Kong Japan New Zealand Singapore

Openness to foreign ownership

Investor qualification requirement ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Foreign ownership limit (FOL) level ++ ++ ++ ++ ++ ++ ++ + ++ ++ ++ ++

Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Equal rights to foreign investors ++ ++ ++ ++ ++ ++ ++ ++ ++ + ++ ++

Ease of capital inflows / outflows

Capital flow restriction level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Foreign exchange market liberalization level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Efficiency of the operational framework

Market entry

Investor registration & account set up ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Market organization

Market regulations ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Competitive landscape ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Information flow ++ ++ ++ ++ ++ ++ ++ ++ ++ + ++ ++

Market infrastructure

Clearing and Settlement ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

EMEA Asia Pacific

Global Market Accessibility Review
Developed Markets │June 2010

Clearing and Settlement ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Custody ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Registry / Depository ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Trading ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Transferability ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Stock lending ++ ++ + ++ ++ ++ ++ ++ ++ ++ ++ ++

Short selling ++ ++ + + + ++ ++ ++ ++ ++ ++ ++

Stability of institutional framework ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

++: no issues; +: no major issues, improvements possible;  -/?: improvements needed / extent to be assessed
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Brazil Chile Colombia Mexico Peru
Czech 

Republic
Hungary Poland Russia Turkey Egypt

Openness to foreign ownership

Investor qualification requirement ++ ++ + ++ ++ ++ ++ ++ ++ ++ ++

Foreign ownership limit (FOL) level -/? ++ ++ -/? ++ ++ ++ ++ ++ ++ +

Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Equal rights to foreign investors -/? + + -/? + + + + + + ++

Ease of capital inflows / outflows

Capital flow restriction level ++ + + ++ ++ ++ ++ ++ ++ ++ ++

Foreign exchange market liberalization level -/? ++ -/? ++ ++ ++ ++ ++ -/? ++ ++

Efficiency of the operational framework

Market entry

Investor registration & account set up -/? -/? -/? + + + ++ ++ -/? + ++

Market organization

Market regulations + + + ++ + + + + + + +

Competitive landscape -/? ++ ++ ++ ++ ++ ++ ++ ++ + ++

Information flow + + -/? + + + + + -/? -/? +

Market infrastructure

Clearing and Settlement + ++ ++ + + -/? ++ + -/? + +

Americas EMEA

Global Market Accessibility Review
Emerging Markets │June 2010

Clearing and Settlement + ++ ++ + + -/? ++ + -/? + +

Custody ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Registry / Depository ++ ++ ++ ++ ++ + + ++ -/? ++ ++

Trading ++ ++ + ++ + ++ ++ ++ + ++ ++

Transferability + -/? -/? ++ + ++ ++ + + + -/?

Stock lending ++ -/? -/? ++ + + + + -/? ++ -/?

Short selling ++ -/? -/? + + + + + -/? + -/?

Stability of institutional framework + ++ -/? + + ++ ++ ++ + + +

++: no issues; +: no major issues, improvements possible;  -/?: improvements needed / extent to be assessed
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Morocco South Africa
China 

(Internat.)
India Indonesia Korea Malaysia Philippines Taiwan Thailand

Openness to foreign ownership

Investor qualification requirement ++ ++ ++ + ++ ++ ++ ++ + ++

Foreign ownership limit (FOL) level ++ ++ -/? -/? ++ + -/? -/? + -/?

Foreign room level ++ ++ ++ -/? ++ ++ ++ ++ ++ ++

Equal rights to foreign investors + ++ + + + + + + + -/?

Ease of capital inflows / outflows

Capital flow restriction level + ++ ++ ++ ++ ++ ++ ++ ++ ++

Foreign exchange market liberalization level ++ ++ ++ -/? + -/? + -/? -/? +

Efficiency of the operational framework

Market entry

Investor registration & account set up + ++ ++ -/? ++ -/? ++ ++ -/? ++

Market organization

Market regulations + ++ + ++ ++ ++ ++ ++ ++ ++

Competitive landscape ++ ++ ++ + ++ -/? ++ ++ ++ ++

Information flow + ++ ++ ++ + -/? ++ ++ + ++

Market infrastructure

Clearing and Settlement + + ++ -/? ++ -/? ++ -/? -/? +

EMEA Asia Pacific

Global Market Accessibility Review
Emerging Markets │June 2010

Clearing and Settlement + + ++ -/? ++ -/? ++ -/? -/? +

Custody ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Registry / Depository ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Trading ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Transferability -/? + ++ -/? + -/? + ++ + ++

Stock lending -/? ++ ++ + + + + + + +

Short selling -/? -/? ++ + + ++ + + + +

Stability of institutional framework + + + + + + + + + -/?

++: no issues; +: no major issues, improvements possible;  -/?: improvements needed / extent to be assessed
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Argentina
Trinidad & 

Tobago
Bulgaria Croatia Estonia Kazakhstan Lithuania Romania Serbia Slovenia Ukraine Kenya

Openness to foreign ownership

Investor qualification requirement ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Foreign ownership limit (FOL) level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ -/?

Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Equal rights to foreign investors + ++ ++ ++ ++ + ++ + + ++ + ++

Ease of capital inflows / outflows

Capital flow restriction level -/? ++ ++ ++ ++ ++ ++ ++ + ++ ++ ++

Foreign exchange market liberalization level -/? -/? + ++ ++ -/? ++ ++ + ++ -/? -/?

Efficiency of the operational framework

Market entry

Investor registration & account set up + -/? ++ + ++ ++ ++ ++ -/? ++ -/? ++

Market organization

Market regulations + + ++ ++ ++ ++ ++ + + ++ -/? ++

Competitive landscape -/? ++ ++ ++ ++ ++ ++ ++

Information flow + + + ++ ++ -/? ++ + -/? ++ -/? ++

Market infrastructure

Clearing and Settlement -/? -/? ++ ++ ++ -/? ++ -/? + + -/? -/?

Americas EMEA

Global Market Accessibility Review
Frontier Markets │June 2010

Clearing and Settlement -/? -/? ++ ++ ++ -/? ++ -/? + + -/? -/?

Custody ++ -/? -/? ++ ++ ++ ++ -/? ++ ++ -/? ++

Registry / Depository ++ + + + ++ + ++ + ++ + -/? -/?

Trading + -/? ++ + ++ + ++ -/? + + -/? -/?

Transferability + -/? ++ ++ ++ ++ ++ -/? + ++ + +

Stock lending -/? -/? + + + + + + -/? + + -/?

Short selling -/? -/? + + -/? + + + -/? + -/? -/?

Stability of institutional framework -/? + + + + -/? + + + + -/? +

++: no issues; +: no major issues, improvements possible;  -/?: improvements needed / extent to be assessed

Competitive landscape for some Frontier Market countries is still being assessed.
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Mauritius Nigeria Tunisia Bahrain Jordan Kuwait Lebanon Oman Qatar
United Arab 

Emirates
Bangladesh Pakistan Sri Lanka Vietnam

Openness to foreign ownership

Investor qualification requirement ++ ++ ++ ++ ++ ++ + ++ ++ ++ ++ ++ + ++

Foreign ownership limit (FOL) level -/? ++ -/? -/? ++ -/? ++ -/? -/? -/? ++ ++ ++ -/?

Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ -/? -/? ++ ++ ++ -/?

Equal rights to foreign investors + + + + + + + + + + ++ ++ ++ +

Ease of capital inflows / outflows

Capital flow restriction level ++ -/? ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++

Foreign exchange market liberalization level + -/? + ++ ++ ++ -/? ++ ++ ++ -/? + -/? -/?

Efficiency of the operational framework

Market entry

Investor registration & account set up ++ ++ -/? + + -/? -/? + + + -/? + -/? -/?

Market organization

Market regulations ++ + + ++ ++ -/? + ++ + ++ + + ++ +

Competitive landscape ++ ++ ++ ++ ++ ++

Information flow ++ -/? -/? -/? -/? -/? + -/? ++ ++ ++ ++ ++ -/?

Market infrastructure

Clearing and Settlement + ++ -/? -/? -/? -/? -/? -/? -/? -/? + + -/? -/?

EMEA Asia Pacific

Global Market Accessibility Review
Frontier Markets │June 2010

Clearing and Settlement + ++ -/? -/? -/? -/? -/? -/? -/? -/? + + -/? -/?

Custody ++ ++ -/? -/? -/? + -/? -/? -/? -/? + ++ ++ ++

Registry / Depository + ++ + + ++ + -/? ++ ++ ++ ++ ++ ++ ++

Trading -/? -/? -/? ++ ++ ++ + ++ ++ ++ -/? ++ -/? ++

Transferability -/? -/? -/? -/? -/? -/? -/? -/? -/? + + ++ -/? -/?

Stock lending -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/?

Short selling -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/? -/?

Stability of institutional framework + -/? + + + + + + + + + -/? + +

++: no issues; +: no major issues, improvements possible;  -/?: improvements needed / extent to be assessed

Competitive landscape for some Frontier Market countries is still being assessed.
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Americas Asia Pacific

Jamaica Botswana Ghana Saudi Arabia China A

Openness to foreign ownership

Investor qualification requirement ++ ++ ++ + -/?

Foreign ownership limit (FOL) level ++ ++ ++ -/? -/?

Foreign room level ++ ++ ++ -/? ++

Equal rights to foreign investors ++ ++ ++ -/? +

Ease of capital inflows / outflows

Capital flow restriction level ++ ++ ++ ++ -/?

Foreign exchange market liberalization level ++ + + ++ -/?

Efficiency of the operational framework

Market entry

Investor registration & account set up ++ ++ -/? -/? -/?

Market organization

Market regulations + -/? ++ -/? +

Competitive landscape -/? -/?

Information flow ++ + + -/? +

Market infrastructure

Clearing and Settlement -/? -/? -/? -/? -/?

EMEA

Global Market Accessibility Review
Standalone Markets │June 2010

Clearing and Settlement -/? -/? -/? -/? -/?

Custody ++ ++ ++ -/? ++

Registry / Depository + + -/? ++ ++

Trading -/? -/? -/? ++ ++

Transferability + -/? + -/? -/?

Stock lending -/? + + -/? -/?

Short selling -/? + + -/? -/?

Stability of institutional framework + + + + +

++: no issues; +: no major issues, improvements possible;  -/?: improvements needed / extent to be assessed

Competitive landscape for some Standalone Market countries is still being assessed.
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•

•

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 Parties endorses, approves or otherwise expresses any opinion 
regarding any issuer, securities, financial products or instruments or trading strategies.  None of the Information, MSCI 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 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, 
ON ITS BEHALF AND ON THE BEHALF OF EACH MSCI 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.  

• Historical data and analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.

• 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., its subsidiaries (including without limitation Barra, Inc. and the RiskMetrics Group, Inc.) and/or their subsidiaries (including 
without limitation the FEA, ISS, and CFRA companies)  (alone or with one or more of them, “MSCI”), or their direct or indirect suppliers or any third 
party involved in the making or compiling of the Information (collectively (including MSCI), the “MSCI Parties” or individually, an “MSCI Party”), 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 the applicable MSCI Party. 

•
 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 products or data.  

•

About MSCI Inc.

MSCI Index Research
© 2010 MSCI. All rights reserved.

Any use of or access to products, services or information of MSCI requires a license from MSCI.  MSCI, Barra, RiskMetrics, ISS, CFRA, FEA, EAFE, 
Aegis, Cosmos, BarraOne, and all other MSCI product names are the trademarks, registered trademarks, or service marks of MSCI 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.

MSCI Inc. is a leading provider of investment decision support tools to investors globally, including asset managers, banks, hedge 
funds and pension funds. MSCI products and services include indices, portfolio risk and performance analytics, and governance 
tools. 
The company’s flagship product offerings are: the MSCI indices which include over 120,000 daily indices covering more than 70 
countries; Barra portfolio risk and performance analytics covering global equity and fixed income markets; RiskMetrics market and 
credit risk analytics; ISS out-sourced proxy research, voting and vote reporting services; CFRA forensic accounting risk research, 
legal/regulatory risk assessment, and due-diligence; and FEA valuation models and risk management software for the energy and 
commodities markets. MSCI is headquartered in New York, with research and commercial offices around the world.

© 2010 MSCI Barra. All rights reserved.

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