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MSCI’s Country Indices measure the performance of individual developed country stock markets.
For comparison purposes, over a 20-year time period, Lazard has chosen to feature the 10 largest, in
terms of float-adjusted market cap, developed market country indices that comprise the MSCI World
Index as of 31 December 2011.

Source: MSCI. Each country’s return is represented by its respective MSCI country index. Net divi-
dends reinvested.

An investment cannot be made directly in an index. Indices are unmanaged and have no fees. 

The performance quoted represents past performance. Past performance is not a reliable indicator of
future results.

Equity securities will fluctuate in price; the value of your investment will thus fluctuate, and this may
result in a loss. Securities in certain non-domestic countries may be less liquid, more volatile, and less
subject to governmental supervision than in one’s home market. The values of these securities may be
affected by changes in currency rates, application of a country’s specific tax laws, changes in government
administration, and economic and monetary policy. Small- and mid-capitalization stocks may be subject
to higher degrees of risk, their earnings may be less predictable, their prices more volatile, and their liq-
uidity less than that of large-capitalization or more established companies’ securities.

The MSCI information may only be used for your internal use, may not be reproduced or redistributed
in any form and may not be used as a basis for or a component of any financial instruments or products or
indices. None of the MSCI information is intended to constitute investment advice or a recommenda-
tion to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast, or prediction. The MSCI information is provided on an “as is” basis and the user of
this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates
and each other person involved in or related to compiling, computing, or creating any MSCI information
(collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fit-
ness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in
no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits), or any other damages. (www.mscibarra.com)

© 2012 Lazard Asset Management LLC. Australia: Issued by Lazard Asset Management Pacific Co.,
Level 39 Gateway, 1 Macquarie Place, Sydney NSW 2000. Germany: Issued by Lazard Asset
Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 60311 Frankfurt am Main. Japan:
Issued by Lazard Japan Asset Management K.K., ATT Annex 7th Floor, 2-11-7 Akasaka, Minato-ku,
Tokyo 107-0052. Korea: Issued by Lazard Korea Asset Management Co. Ltd., 10F Seoul Finance
Center, Taepyeongno-1ga, Jung-gu, Seoul, 100-768. United Kingdom: For Professional Investors Only.
Issued by Lazard Asset Management Ltd., 50 Stratton Street, London W1J 8LL. Registered in England
Number 525667. Authorised and regulated by the Financial Services Authority (FSA). United States:
Issued by Lazard Asset Management LLC, 30 Rockefeller Plaza, New York, NY 10112.
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