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G(@G?-*#L?>-@F#*>-A#I)(_?G*#-A#)?B,,O#*(#,?*#*>?#PB*?)-B,A#B@F#+BL)-GB*-(@#AOA*?PA#
F(#*>?#*B,H-@J#+)(P#*>?#(N*A?*#(+ #F?A-J@M#-@#B#I)?G-A?#KBOV##6#KBA#-@*?)?A*?F#-@#
K>B*#J)B-@#*>?O#G(N,F#I)(W-F?#*(#*>?#+()PB,#)?A(,N*-(@#(+ #*>?#I)(_?G*M#B@F#*>NA#
B,,(K?F#*>?P#B#+)(@*#A?B*#BA#F)-W?)A#(+ #+()P#o#>(K?W?)#>BF#O?*#*(#)?B,-Y?#()#BGQ

6#*>-@H#K>B*#-A#-PI()*B@*#*(#N@F?)A*B@F#BL(N*#*>?#J?A*B*-(@#(+ #*>?#I)(_?G*#-A#
*>B*#+)(P#*>?#(N*A?*#(+ #*>?#F?A-J@#I)(G?AAM#*>?)?#KBA#B#I)?G-A?#N@F?)A*B@FQ
-@J#(+ #PBG>-@?#B@F#PB*?)-B,#,-P-*B*-(@AM#B@F#*>B*#*>?O#K?)?#G(@*-JN(NA#*(#*>?#
+()PB,#A*)B*?JOV##0B)?#KBA#*BH?@#-@#N@F?)A*B@F-@J#*>?#L?>BW-()A#B@F#*(,?)B@G?A#

(+ #BAA?PL,O#-@#B@#BGGN)B*?#B@F#P?BAN)BL,?#KBOV##.#+N,,QAGB,?#P(GHQNI#KBA#LN-,*#

-@+()P#*>?#F?A-J@V

mb portfolio 006.indd   100-101 11/21/11   4:18 PM



$#%

!
"
##
$
%
&
'(
)#
#%
*+
"
,
-.
'/
0
*#
10
2)
0

$#&
A
B
,
#$
%
#)9
'4
%
9
#0
,
)9
.

Z>?#F?A-J@#-A#B#A-PI,?#AN)+BG?#*>B*#I)(W-F?A#*>?#I)(J)BP#(+ #A*()BJ?M#,-J>*-@JM#
*K(#A?B*AM#B@F#B#L?F#+()#,-W-@J!*)BW?,-@J#-@#B#3()F#2G(@(,-@?#WB@V##Z>?#I)(_?G*#

,-P-*A#(+ #*>?#Z?G>@(#6A?,#0;0#)(N*?)#K>-G>#K(N,F#L?#NA?F#*(#+BL)-GB*?#-*M#

?^I,(-*?F#*>-A#PB^-PNP#P-,,BL,?#F?I*>#BA#B#IB)BP?*?)#*(#F?*?)P-@?#*>?#*?AQ
A?,,B*-(@M#G)?B*-@J#B#F-)?G*#)?,B*-(@A>-I#L?*K??@#AN)+BG?#F?+()PB*-(@#B@F#IB@?,#
A-Y?#Q#K>?)?#F?+()PB*-(@#KBA#J)?B*?)M#*>?#IB@?,#A-Y?#KBA#APB,,?)M#G)?B*-@J#B#
AGB,B)#P(FN,B*-(@V##Z>?)?#KBA#B#LBGHQB@FQ+()*>#*>)(NJ>(N*#F?A-J@#*(#?@AN)?#
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4+5@&2$(a&A2+*:$*5-(*-(a&$#*7(JJ
6#G(@G?-W?F#(+ #B@F#LN-,*#*>?#I)(_G*#?@*-)?,O#BA#B#A*B*-G#F-J-*B,#P(F?,V##6#NA?F#

L??@#-@*)(FNG?FM#B@F#PO#H@(K,?FJ?#(+ #AG)-I*-@J#AO@*B^#B@F#IB)BP?*)-G#F?A-J@#
KBA#P-@-PB,V##5?@G?M#*>-A#I)(_?G*#*((H#BLA(,N*?,O#+()?W?)V##;?W?)#+)(P#*>?#
(N*A?*#G(N,F#6#>BW?#-PBJ-@?F#>(K#*?F-(NAM#P?*-GN,(NAM#*-P?#G(@ANP-@JM#B@F#
IB-@+N,#-*#K(N,F#L?#B*#*-P?A#*(#F?B,#K-*>#*>?#PBAAQF-++?)?@*-B*?F#IB)*A#B*#?W?)O#
A*?I#(+ #*>?#KBOM#+)(P#F?A-J@#*(#G(@A*)NG*-(@V##

V-$5($%&(a*F*$#7(JJ
Z>?)?#B)?#(W?)#DM%%%#N@-\N?#PBG>-@?#+BL)-GB*?F#IB)*A#-@#*>-A#I)(_?G*M#B@F#?BG>#

I)(_?G*#KBA#AG)-I*?F#()#BN*(PB*?FM#IB)BP?*)-G#()#(*>?)K-A?V##6#>BF#BG\N-)?F#*>?#
+BL)-GB*-(@#H@(K,?FJ?#)?JB)F-@J#K>B*#K(N,F#L?#@??F?F#*(#BFF)?AA#NIA*)?BP#
B@F#F(K@A*)?BP#-@#+BL)-GB*-(@#*>)(NJ>#B#J((F#L-*#(+ #?^I?)-?@G?#o#B@FM#-@#+BG*M#
LBA?F#PO#F?A-J@#B,P(A*#?@*-)?,O#B)(N@F#*>?#?^I,(-*B*-(@#B@F#?^>-L-*-(@#(+ #
*>-A#H@(K,?FJ?#o#O?*#H@?K#@(#KBO#*(#BN*(PB*?#-*A#?@G)OI*-(@#-@*(#*>?#P(F?,V##
b>B*#?@AN?F#KBA#?++?G*-W?,O#B#I)(G?AA#(+ #>B@FG)B+*-@J#?BG>#IB)*VVV#_NA*#-@#*>?#
G(PIN*?)V####

(I?)B*-(@AM#,BL?,AM#IB)BP?*?)A#+()#*(,?)B@G?#G(@*)(,AM#?*GVM#>BF#*(#L?#?^?GN*?F#
LO#>B@F#+()#?W?)O#A-@J,?#IB)*M#-@#B,,#*>?-)#()-?@*B*-(@A#B@F#B))B@J?P?@*AV##Z(#
F?*?)P-@?#*>?#*?AA?,,B*-(@#(+ #*>?#AN)+BG?#LBA?F#NI(@#*>?#P-,,BL,?#F?I*>#(+ #*>?#
PBG>-@?M#6#AB*#+()#B,P(A*#[#FBOA#P(W-@J#B#GN)W?#)?I)?A?@*-@J#*>-A#F?I*>#B)(N@F#
-@#I,B@#B@F#*>?@#A?G*-(@M#B@F#L)(H?#F(K@#*>?#AN)+BG?#-@#ANG>#B#KBO#BA#@(*#*(#
?^G??F#-*V##.A#6#K?@*M#-+ #6#+(N@F#B#AI(*#*>B*#>BF#*((#J)?B*#B#F?+()PB*-(@#*>B*#6#

B@F#L?J-@#BJB-@V##6#KBA#?O?LB,,-@J#A(P?*>-@J#*>B*#G(N,F#L?#F(@?#K-*>#I?)+?G*#
I)?G-A-(@#PB*>?PB*-GB,,OM#IB)BP?*)-GB,,OV##.A#6#K?@*#6#KBA#JN?AA-@J#-@*N-*-W?,O#
B*#*>?#@?G?AAB)O#A*)NG*N)B,#F?I*>#(+ #*>?#AIB@@-@J#P?PL?)AV##6#G)?B*?F#B#F?*B-,#
*(#I)?W?@*#>BW-@J#*(#G>-A?,#(N*#*>?#)BF-NA#(+ #,?+*(W?)A#B#)(N*?)#L-*#,?BW?A#B*#
S%F?JV#)?Q?@*)B@*#G()@?)A#F(K@A*)?BPM#LN*#-@#()F?)#*(#-PI,?P?@*#-*#6#>BF#*(#
G)?B*?#J?(P?*)OM#()-?@*#-*#-@#AIBG?M#B@F#L((,?B@#-*#+)(P#>N@F)?FA#(+ #IB)*A#B@F#

6#)?A(,W?F#*(#_NA*#G>-A?,#*>?A?#G()@?)A#(N*#LO#>B@F#B+*?)#*>?O#K?)?#P-,,?FV##Z>-A#
G(N,F#>BW?#L??@#?BA-,O#AG)-I*?FV##.+*?)#6#>BF#P(F?,?F#?W?)O#A-@J,?#(@?#(+ #*>?A?#

*>?#B?A*>?*-G#B*#*>-A#I(-@*#KBA#BLA(,N*?,O#@(*#B@#(I*-(@#i-@#,-J>*#(+ #*>?#*O)B@@O#

*>-AM#KBA#*>B*#6#*>?@#>BF#*(#IN,,#?BG>#IB)*#(N*#(+ #-*A#I(A-*-(@#-@#AIBG?M#()-?@*#
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-*M#P(W?#-*#B#+?K#*-P?AM#,BL?,#-*M#@?A*#*>?#IB)*AM#B@F#L?J-@#*(#J?@?)B*?#*((,QIB*>#
)?J-(@AM#AG)?KQ>(,?#,(GB*-(@AM#)?,-?+ #L)?BH#J?(P?*)O#i*(#H??I#*>?#*((,#>?BF#

G(()F-@B*?M#K-*>#B@#B,P(A*#G?)*B-@#A?)-?A#(+ #N@B@*-G-IB*?F#?++?G*AV##=(N@FA#,-H?#
B)G>-*?G*N)?p#
#
V-$5(E5-A$+R2$*5-JJ
Z>?#G(@A*)NG*-(@#I)(G?AA#KBA#PNG>#P()?#A*)?BP,-@?F#BA#B#)?AN,*#(+ #*>?#NI#
+)(@*#-@W?A*P?@*#-@#F-J-*B,#G)B+*-@JM#B@F#*>?#WB,NBL,?#+??FLBGH#J-W?@#LO#*>?#I)?Q
,-P-@B)O#+N,,QAGB,?#P(GHQNIV##Z>?#?JJG)B*?#+)BP?#(+ #*>?#I)(_?G*#GBP?#*(J?*>?)#

D![Ul#N@F?)A-Y?F#)BLL?*A!FBF(?AM#?,-P-@B*-@J#*>?#@??F#*(#>(,F#*>?P#-@#I,BG?#
K>-,?#*>?#J,N?#A?*V#/?GBNA?#?BG>#A?G*-(@#KBA#A(P?K>B*#A*)NG*N)B,,O#A(,W?@*M#*>?O#
G(N,F#B,,#L?#LN-,*#B@F#G(PI,?*?F#-@F?I?@F?@*#(+ #(@?#B@(*>?)#Q#)?@F?)-@J#B@O#
B)?B#(+ #*>?#IB)*A#K-*>-@#B@#B)PA#)?BG>#B*#B,,#*-P?A#o#A(P?*>-@J#K>-G>#*N)@?F#
(N*#*(#L?#?^*)?P?,O#WB,NBL,?#FN)-@J#*>?#,BP-@B*-(@#I)(G?AAV##Z>?#P-,,?F#AG)?KQ

K?)?#*>?#B,-J@P?@*#JN-F?A#-@#*>?#BAA?PL,O#I)(G?AAM#B@F#+BA*?@?)#,(GB*-(@A#
+()#*>(A?#IB)*A#*>B*#K?)?#@(*#BF>?)?F#*(#(@?QB@(*>?)V##Z>?#B+()?P?@*-(@?F#
)?Q?@*)B@*#G()@?)A#*>B*#K?)?#BFF)?AA?F#-@#*>?#A(P?#(+ #*>?#F-J-*B,#P(F?,M#P?B@*#

(@,O#P-@-PB,#AB@F-@J#KBA#)?\N-)?F#(@#*>?#)B)?#(GGBA-(@V##=-P-,B),OM#*>?#+)BP?A#

*>(A?#+)BP?AV##4)((W?A#K?)?#GN*#-@#L(*>#*>?#IB@?,A#B@F#?JJG)B*?#+()#*>?#-@A?)Q
*-(@#(+ #)B)?Q?B)*>#PBJ@?*AM#K>-G>#I)?A?@*?F#-*A?,+ #BA#*>?#G>?BI?A*#>B)FKB)?#
A(,N*-(@V##

.A#A((@#BA#*>?#BAA?PL,O#(+ #*>?#F-J-*B,,O#I)(FNG?F#G(PI(@?@*A#KBA#G(PI,?*?M#
*>?#,BP-@B*-@JM#?,?G*)-GB,#K()HM#NI>(,A*?)OM#B@F#>B)FKB)?#-@A*B,,B*-(@#L?JB@q#
B@F#-*#KBA#B*#*>-A#P(P?@*#*>?#LN)F?@#(+ #PBAAQF-++?)?@*-B*?F#G(PI(@?@*A#B@F#
BAA(G-B*?F#G(PI,?^-*-?A#KBA#P(A*#IB-@+N,,O#BIIB)?@*#Q#B@F#A*B)*?F#)?B,,O#F)B-@Q
-@J#)?A(N)G?A#B@F#*-P?V####

Q
?,A#>BF#*(#L?#,BP-@B*?F#-@#I,BG?V##Z>-A#)?\N-)?F#PBAH-@J#(++ #*>?#?@*-)?#?JJG)B*?M#
B@F#?BG>#(+ #*>?#-@F-W-FNB,#IB@?,A#K-*>#A(P?#,?W?,#(+ #I)?G-A-(@#*(#I)?W?@*#*>?#
?I(^O#+)(P#J?**-@J#-@*(#*>?#?JJG)B*?#FN)-@J#,BP-@B*-(@V##Z>?#-@A?)*-(@#KBA#L)(Q

+()#DX#F-++?)?@*#,BP-@B*-(@AM#K>-G>#KBA#*-P?#G(@ANP-@JV##Z>?#KB,,#B@F#)-A?)#
AN)+BG?A#K(N,F#>BW?#*(#L?#,B-F#NI#B@F#,?+*#*(#GN)?M#*>?@#*>?#-@A?)*-(@#)(*B*?F#
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*(#I)?W?@*#LNLL,-@J#-@#B#I)(G?AA#BH-@#*(#,BP-@B*-@J#AN)+L(B)FAM#ANII,?P?@*?F#

F?J)BFB*-(@V##.+*?)#B,,#DX#,BP-@B*-(@A#K?)?#G(PI,?*?FM#?BG>#(+ #*>?#D%d#IB@?,A#
>BF#*(#L?#J)(N@F#(N*#(+ #*>?#,B)J?)#,BP-@B*-(@M#B@F#*>?-)#?FJ?A#L?,*QAB@F?F#*(#

PBAAQGNA*(P-YB*-(@V##.+*?)#*>-AM#B#,-**,?#(W?)#>B,+ #(+ #*>?#IB@?,A#K?)?#NI>(,Q
A*?)?F#K-*>#-@F-W-FNB,,OQGN*#(W?)>?BFQ,-@?)#+(BP#B@F#rLBAH?*LB,,l#W-@O,#K>?)?#
*>?O#K(N,F#G(P?#-@#G(@*BG*#K-*>#*>?#L(FOM#B@F#)?A-A*()A#K?)?#A(,F?)?F#*(#XD[#
)?F#B@F#K>-*?#921 À#*(#L?#K-)?F#L?>-@F#?BG>#(+ #*>?#D%d#-@F-W-FNB,#IB@?,A#+()#

B@F#P-AG?,,B@?(NA#?,?G*)(@-GA#K?)?#B,A(#,B*?)#-@A*B,,?FV##

b>-,?#6#H@?K#PNG>#(+ #K>B*#6#KBA#J?**-@J#-@*(#+)(P#*>?#L?J-@@-@J#-@#F?A-J@-@J#
ANG>#B#>OL)-F#BAA?PL,OM#6#>BF#@?W?)#-PBJ-@?F#B,,#*>?#APB,,#P(P?@*A#*>)(NJ>(N*#
*>?#*?G*(@-G#*>B*#K?)?#L(*>#-F-(AO@G)B*-G#B@F#*-P?#G(@ANP-@J#BA#B#)?AN,*#(+ #
*>?#F-++?)?@*-B*?F#G(PI(@?@*AV##Z>B*#,BA*#IB)BJ)BI>M#+()#?^BPI,?M#*((H#B,P(A*#
k#K??HA#(+ #F?F-GB*?F#K()H#(W?)#*>?#G(N)A?#(+ #*K(#P(@*>A#*(#G(PI,?*?M#W?)O#

Q
@?@*A#-@#(@?#FBOV##

V-$5(4#+#,&$+*2iA(#-;(S2+*:$&;(O&7#$*5-A%*:A(JJ
Z>-A#I)(_?G*#KBA#)?B,,O#?O?Q(I?@-@J#-@#*?)PA#(+ #)?B,-Y-@J#*>?#I(*?@*-B,#+()#@?K#
IB)BP?*)-G#F?A-J@#*((,A#B@F#AG)-I*-@J#,B@JNBJ?A#*(#L?#NA?F#-@#G)?B*-@J#AOA*?PA#

Q
@-*?M#LN*#)B*>?)#)?,B*-(@B,M#-@#()F?)#*(#?,-P-@B*?#PNG>#(+ #*>?#*?F-NP#*>B*#L(JJ?F#
F(K@#B@F#,-P-*?F#*>?#I)(_?G*#*>)(NJ>(N*#J?A*B*-(@V##'B)BF(^-GB,,O#*>-A#(@?Q(++ #
A*B*-G#P(F?,#A?)W?F#*(#-,,NP-@B*?#B#IB)BF-JP#*>B*#-A#?@*-)?,O#IB)BP?*)-G$#K>-,?#
F?*B-,A#K?)?#>B@FQ-@A*B@*-B*?F#-@#*>-A#GBA?M#*>?O#K?)?#@(@?*>?,?AA#A-PI,?#PB*>Q
?PB*-GB,#B@F#J?(P?*)-G#)?,B*-(@A>-IA#K>-G>#G(N,F#L?#?BA-,O#A?*M#*>?@#BN*(PB*?F#
*(#I)(FNG?#*>?#JQG(F?#PBG>-@?#*((,IB*>A#NA?F#*(#+BL)-GB*?#*>?#IB)*A#o#I)?G-A?#

GNA*(P-YBL,?V##0B,-L)B*-@J#*>?#F?A-J@#+()#+BL)-GB*-(@#B@F#BAA?PL,O#NI#+)(@*#
I)(W?F#*(#L?#L(*>#J?@?)B*-W?#(+ #B)G>-*?G*N)B,#+()PM#K>-,?#>B)L()-@J#-@*)-@A-G#
G(@A*)NG*-(@B,#)?A(,W?V#Z>?#A>()*G(P-@J#KBA#I)-PB)-,O#PO#-@BL-,-*O#*(#AG)-I*#
()#IB)BP?*)-A-Y?#*>?A?#G)B+*A#*(#B,,(K#+()#J)?B*?)#?W(,N*-(@M#A(I>-A*-GB*-(@M#B@F#
I)?G-A-(@#(+ #*>?#AOA*?P#*>)(NJ>(N*#-*A#F?A-J@#B@F#G(@A*)NG*-(@M#()#I(AA-L,?#
+N)*>?)#-*?)B*-(@A#-@#F-++?)?@*#J?(P?*)-G#B))B@J?P?@*A#B@F#AGB,?AV#

mb portfolio 006.indd   108-109 11/21/11   4:18 PM



$$#

!
"
##
$
%
&
'(
)#
#%
*+
"
,
-.
'/
0
*#
10
2)
0

$$$
A
B
,
#$
%
#)9
'4
%
9
#0
,
)9
.

mb portfolio 006.indd   110-111 11/21/11   4:18 PM



$$%

!
"
##
$
%
&
'(
)#
#%
*+
"
,
-.
'/
0
*#
10
2)
0

$$&
A
B
,
#$
%
#)9
'4
%
9
#0
,
)9
.

Z>?#K()H#-,,NA*)B*?F#*>B*#-*#-A#I(AA-L,?#*(#+()KB)F#?@J-@??)#+()P#LBA?F#(@#
I)?G-A?#+BL)-GB*-(@#B@F#PB*?)-B,#G(@*-@J?@GOV##Z>?#I)(L,?PA#K?)?#PB@OM#LN*#
-*#KBA#BIIB)?@*#*>B*#-+ #*>?A?#A-PI,?#PBG>-@?#B@F#PB*?)-B,#LBA?F#)?,B*-(@A>-IA#
G(N,F#L?#PBF?#-@*(#PB*>?PB*-GB,,O#BGGN)B*?#)B@J?A#B@F#BN*(PB*?F#iIB)BP?*)-G#

Q
BL,?#*(#B@O#F?A-)?F#AN)+BG?#G(@F-*-(@M#O?*#@?W?)#L?O(@F#*>?#,-P-*A#(+ #*>-A#
F?A-J@?FM#N@F?)A*((FM#B@F#I)?G-A?#G(@A*)NG*-(@B,#A(,W?@GOV##3N)*>?)M#A-@G?#-*#
KBA#,B)J?,O#0.:#I)(FNG?FM#*>?#(N*IN*#B@F#+BL)-GB*-(@#G(N,F#L?#BN*(PB*?F#BA#

I)(FNG*M#K>-G>#G(N,F#L?#?BA-,O#J-W?@#*(#B#WB)-?*O#(+ #BII,-GB*-(@A#B@F#+N)*>?)#

B@F#PBAAQI)(FNG*-(@V##b>B*#L?GBP?#?W-F?@*#>(K?W?)#*>)(NJ>#+N*>?)#*>-@H-@JM#
B@F#PNG>#P()?#-@*?)?A*-@J#*>B@#PBAAQGNA*(P-YB*-(@#B,(@?M#KBA#*>?#I(AA-L-,-*O#
(+ #IB)BP?*)-A-Y-@J#()#AG)-I*-@J#PB*?)-B,#B@F#+BL)-GB*-(@#,-P-*B*-(@A#*(#F?)-W?#
*>?#I(AA-L-,-*-?A#+()#+()P#J-W?@#B#A?*#(+ #IB)BP?*?)AV##Z>-A#I)(_?G*#BAI-)?F#*(#
J?@?)B*?#B#*?AA?,B*-(@#LBA?F#NI(@#*>?#,-P-*A#(+ #(@?#IB)*-GN,B)#0;0#PBG>-@?M#
LN*#K>B*#-+ #K?#G(N,F#J?@?)B*?#B)G>-*?G*N)?#-@#B#I)?G-A?#KBO#LBA?F#NI(@#B#
@NPL?)#(+ #FBOA#+()#G(@A*)NG*-(@M#*>?#L?@F-@J#)BF-NA#(+ #B#J-W?@#*>-GH@?AA#(+ #
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