
1. Classification of Markets 2014 Results

FTSE formally reviews country classification within its global equity indices on an annual basis each September, using an advanced, transparent and

consistent methodology. This annual review classifies stock markets as either Developed, Advanced Emerging, Secondary Emerging or Frontier within

FTSE's global indices.

In the September 2014 Review FTSE confirmed the following Country Classification changes:

• Argentina will be demoted from Frontier to unclassified market status due to continuing stringent capital controls imposed on international

investors.

• Morocco will be demoted from Secondary Emerging to Frontier market status due to the continued decline in broad market liquidity, below the

level sufficient to support sizeable global investment.

The demotion of Argentina from Frontier to unclassified market status and the demotion of Morocco from Secondary Emerging to Frontier market

status will be implemented in conjunction with the June 2015 FTSE Global Equity Index Series quarterly review and the 2015 FTSE Frontier Index

Series annual review.

2. FTSE Watch List 2014

In order to ensure that the potential, as well as confirmed, movement of markets between categories is completely transparent for investors, FTSE

maintains a Watch List of markets that are being considered for promotion or demotion between the various market classifications.  

In the September 2014 Review FTSE confirmed the following changes to the Watch List:

• Latvia will be added to the Watch List for possible addition to Frontier

• Palestine will be added to the Watch List for possible addition to Frontier

Latvia and Palestine will join the Watch List for possible addition to Frontier market status based on the markets meeting the five FTSE Quality of

Markets criteria required for attaining Frontier status and will be considered for possible addition to Frontier market status at the next annual review in

September 2015.

The markets on the Watch List as of September 2015 are therefore as follows:

• China ‘A’ Share – Possible inclusion as Secondary Emerging

• Greece – Possible demotion from Developed to Advanced Emerging   

• Kazakhstan – Possible inclusion as Frontier

• Kuwait – Possible inclusion as Secondary Emerging

• Latvia – Possible inclusion as Frontier

• Mongolia – Possible inclusion as Frontier 

• Palestine – Possible inclusion as Frontier

• Poland – Possible promotion from Advanced Emerging to Developed

• Qatar – Possible promotion from Frontier to Secondary Emerging

• Taiwan – Possible promotion from Advanced Emerging to Developed
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The tables below shows FTSE’s classification of markets as at September 2014. The classification changes announced in the September 2014 Annual

Review will be implemented in June in conjunction with the 2015 Global Equity Index Series quarterly review, and the 2015 Frontier Index Series

Review. At this point, Argentina will be demoted  from Frontier to unclassified market status and Morocco will be demoted from Secondary Emerging

to Frontier market status.
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Australia • • • • • • • • • • • • • • • • • • • • • • • Australia

Austria • • • • • • • • • • • • • • • • • • • • • • Austria

Belgium/Luxembourg • • • • • • • • • • • • • • • • • • • • • • Belgium/Luxembourg

Brazil • • • • • • • • • • • • • • • • Brazil

Canada • • • • • • • • • • • • • • • • Canada

Chile • • • • • • • • • • • • • Chile

China • • • • • • • • • • • • • • • • • • • China

Colombia • • • • • • • • • • • • • Colombia

Czech Republic • • • • • • • • • • • • • • • • • • • • Czech Republic

Denmark • • • • • • • • • • • • • • • • • • • • • • • • • • • Denmark

Egypt • • • • • • • • • • • • Egypt

Finland • • • • • • • • • • • • • • • • • • • • • • • Finland

France • • • • • • • • • • • • • • • • • • • • • • France

Germany • • • • • • • • • • • • • • • • • • • • • • Germany

Greece • • • • • • • • • • • • • • • • • • • • • • Greece

Hong Kong • • • • • • • • • • • • • • • • • • • • • • • • • Hong Kong

Hungary • • • • • • • • • • • • • • • • • • • • Hungary

India • • • • • • • • • • • • • • • • India

Indonesia • • • • • • • • • • • • • • • • • • Indonesia

Ireland • • • • • • • • • • • • • • • • • • • • • • Ireland

Israel • • • • • • • • • • • • • • • • • • Israel

Italy • • • • • • • • • • • • • • • • • • • • • • Italy

Japan • • • • • • • • • • • • • • • • Japan

Korea • • • • • • • • • • • • • • • • • • • • • • • • • Korea

Malaysia • • • • • • • • • • • • • • • • • • • • Malaysia

Mexico • • • • • • • • • • • • • • • Mexico

Morocco* • • • • • • • • • • • • Morocco*

Netherlands • • • • • • • • • • • • • • • • • • • • • • Netherlands

New Zealand • • • • • • • • • • • • • • • • • • • • • • • New Zealand

Norway • • • • • • • • • • • • • • • • • • • • • • • • • • • Norway

Pakistan • • • • • • • • • • • • • • Pakistan

Peru • • • • • • • • • • • • • Peru

Philippines • • • • • • • • • • • • • • • • • • Philippines

Poland • • • • • • • • • • • • • • • • • • • • Poland

Portugal • • • • • • • • • • • • • • • • • • • • • • Portugal

Russia • • • • • • • • • • • • • • • • • • • Russia

Singapore • • • • • • • • • • • • • • • • • • • • • • • • • • Singapore

South Africa • • • • • • • • • • • • • South Africa

Spain • • • • • • • • • • • • • • • • • • • • • • Spain

Sweden • • • • • • • • • • • • • • • • • • • • • • • • • • • Sweden

Switzerland • • • • • • • • • • • • • • • • • • • • • • • • • • Switzerland

Taiwan • • • • • • • • • • • • • • • • • • • • Taiwan

Thailand • • • • • • • • • • • • • • • • • • • • Thailand

Turkey • • • • • • • • • • • • • • • • • • • • Turkey

UAE • • • • • • • • • • • • UAE

UK • • • • • • • • • • • • • • • • • • • • UK

USA • • • • • • • • • • • • • • USA

Se
gm

en
ts

Al
l-W

or
ld

W
or
ld

D
ev
el
op
ed

Ad
va
nc
ed
 E
m
er
gi
ng

Em
er
gi
ng

Se
co
nd
ar
y 
Em

er
gi
ng

EM
EA

Al
l-W

or
ld
 B
RI
C

A
m
er
ic
as

Al
l-W

or
ld
 e
x 
U
SA

Al
l-W

or
ld
 e
x 
N
A

D
ev
el
op
ed
 e
x 
U
SA

D
ev
el
op
ed
 e
x 
N
A

Al
l-W

or
ld
 A
m
er
ic
as

Al
l-W

or
ld
 N
or
th
 A
m
er
ic
a

Al
l-W

or
ld
 L
at
in
 A
m
er
ic
a

Em
er
gi
ng
 L
at
in
 A
m
er
ic
a

A
si
a 
Pa

ci
fic

Al
l-W

or
ld
 e
x 
Ja
pa
n

W
or
ld
 e
x 
Ja
pa
n

Al
l-W

or
ld
 e
x 
As
ia

D
ev
el
op
ed
 e
x 
Ja
pa
n 
(F
TS
E 
Ka
ig
ai
)

D
ev
el
op
ed
 A
si
a 
Pa
ci
fic

D
ev
el
op
ed
 A
si
a 
Pa
ci
fic
 e
x 
Ja
pa
n

D
ev
el
op
ed
 E
ur
op
e-
As
ia
 P
ac
ifi
c

Al
l-W

or
ld
 E
ur
op
e-
As
ia
 P
ac
ifi
c

Al
l-W

or
ld
 A
si
a 
Pa
ci
fic

Al
l-W

or
ld
 A
si
a 
Pa
ci
fic
 e
x 
Ja
pa
n

Al
l-W

or
ld
 A
si
a 
Pa
ci
fic
 e
x 
Ja
pa
n,
 I
nd
ia
 &
 P
ak
is
ta
n

Al
l-W

or
ld
 A
si
a 
Pa
ci
fic
 e
x 
Ja
pa
n,
 A
us
tr
al
ia
, &

 N
ew
 Z
ea
la
nd

Al
l-W

or
ld
 A
si
a 
ex
 J
ap
an
, H

on
g 
Ko
ng
, A
us
tr
al
ia
 &
 N
ew
 Z
ea
la
nd

Al
l-W

or
ld
 A
si
a 
Pa
ci
fic
 e
x 
Ja
pa
n,
 A
us
tra
lia
, N
.Z
ea
la
nd
, I
nd
ia
 &
 P
ak
ist
an

Al
l-W

or
ld
 A
se
an

Al
l-W

or
ld
 G
re
at
er
 C
hi
na

Em
er
gi
ng
 A
si
a 
Pa
ci
fic

Eu
ro
pe

Al
l-W

or
ld
 e
x 
U
K

Al
l-W

or
ld
 e
x 
Eu
ro
bl
oc

D
ev
el
op
ed
 e
x 
Eu
ro
bl
oc

D
ev
el
op
ed
 e
x 
U
K

D
ev
el
op
ed
 E
ur
op
e

D
ev
el
op
ed
 E
ur
op
e 
ex
 U
K

D
ev
el
op
ed
 E
ur
op
e 
ex
 E
ur
ob
lo
c 
ex
 U
K

Al
l-W

or
ld
 E
ur
op
e

Al
l-W

or
ld
 E
ur
ob
lo
c

Al
l-W

or
ld
 E
ur
op
e 
ex
 U
K

Al
l-W

or
ld
 E
ur
op
e 
ex
 E
ur
ob
lo
c

Al
l-W

or
ld
 E
ur
op
e 
ex
 E
ur
ob
lo
c 
ex
 U
K

Al
l-W

or
ld
 E
as
te
rn
 E
ur
op
e

Al
l-W

or
ld
 N
or
di
c

Em
er
gi
ng
 E
ur
op
e

M
EA

Al
l-W

or
ld
 e
x 
So
ut
h 
Af
ric
a

Al
l-W

or
ld
 M
id
dl
e 
Ea
st
 a
nd
 A
fr
ic
a

Matrix of Markets

Source: FTSE Group 3 of 3

FTSE Global Equity Index Series Country Classification September 2014 

Data definitions available from www.ftse.com  For further information visit www.ftse.com, email info@ftse.com or call your local FTSE office:
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© FTSE International Limited (“FTSE”) 2014.  All rights reserved.  

The FTSE Country Classification criteria and assessment is provided for information purposes only. Every effort is made to ensure that all information given in this publication is accurate, but no responsibility or liability can be accepted by FTSE for any errors
or for any loss arising from use and/or implementation of the information in this publication. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, in any form or by any means, electronic, mechanical, photocopying,
recording or otherwise, without prior written permission of FTSE. 

The FTSE Country Classification criteria have been provisionally agreed by the FTSE Equity Indices Committee which consists of independent market practitioners. In the event that you have any comments or questions relating to the FTSE Country
Classification, then please contact Client Services who will be happy to assist you in your query. “FTSETM” is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE under licence.

*Note: *The demotion of Morocco from Secondary Emerging to Frontier market status will be implemented in conjunction with the June 2015 FTSE Global Equity Index Series quarterly review.


