
SF27& (Rev. 03/2000) 

5 C.F.R)'art 2634 
U.S. Office of Government Ethic' . 
Date of Appointment Candidacv. Election 
or Nomination (Month, Dav, Year) 

Reporting Individual's Name 

Position for Which Filing 

Location of Present Office 
(or forwarding address) 

Position(s) Held with the Federal 
Government During the Preceding 
12 Months (lfNo! Same as Above) 

Pre.~idcntial Nomiaees Suhiect til 
Senatt Confirmation 

,-truucatlon 
I CERTIFY that the statements I have 
made on this form and all attached 
schedules are true. complete and correct 
to the best of mv knowledlte. 

Other Review 
(If desired by 

agency) 

Al!COCV Ethics-Official's Ouinion 
On the basis of information contained 
in this report, I conclude that the filer is 
in compliance with applicable laws and 
regulations (sUb!ft to any comments 
in the box below . 

Office of Government Ethics 
UseOnlv 

Executive Branch Personnel PUBLIC FINANCIAL DISCLOSURE REPORT 
Reporrin~ Status Calendar Year Termination Date (If ADDII • 
(Clr<cIc Incumbent Cover¢(! by Report . New Entrant, Nominee, Tennination Cable) (MOnrn, vay, lear) 

.ppropria,. boxes) 0 I mor Candidate o Filer r 
Last Name FITst Name ami MI(1dle 1mba! . 

Sapiro Miriam E. 

Title of Position t or Al!encv 1 ADD/icable 

Deputy United States Trade Representative USTR 

Address Number Street 'itv. Stale and ZIP ".ode Te enhone Nn. fTnc/ude Area end" 

Washington, DC 20008 (202) 362-1909 

Title ofPosition(s) and Date(s) Held 

None 

INarne of, onl!fCsslOnaI ommittee onsioemuz Nommation Do You Intend to reate a ~llaJif ed tversified Trust? 

Senate Finance Committee DyOS 0NO 
ISlmtature 0 Reliorhnl!. nruvtOual IJ"", omn, uay, rear 

~ ~ ~ ~/t4/o" 
IS Ignature or Other ReVIewer Date (Month DtnJ. YMr 

Sil!lUltUre ofDesil!.ll3ted Al!.encv Ethics OfficiallReviewinl! Official Date (Mnn,h r)nv Y.ar 

.j2. -~a~ 
. .. A. //. (" 

70r)'t::11 
.il!l1Jlture .-.//V A~ .-- Date n"v YPnr 

~/0f: k( /' c.f-/ Jot / 0' J 
Comments ofReviewina Offioials fIf addU/oTtaI soace is reauired use the reverse side 0 . this sheet 

(Check box iffilinK extension granted & indicate number of days )CJ 

(Check box if comments are conlinm<d on the reverse side) CJ 

Suoersedes Prior Editions. Which Cannot Be Used. --- --278-112 Form Desil!Oed in Microsoft Excel 2000 

Form Approv~d: 

OMS No. 3209~OOl 

"·PII'. '·n .. , ... tll' Ifilino 

Any individual who is required to 

file this report and does so more than 
30 davs after the date the reoort is 
reQuir¢(! to be til¢(!, or, if an extension 
is grant¢(!, more than 30 days ~r the 
last day of the filing extension period 
shall be subject to a $200 fee. 

Reoortio2 Periods 
Incumbents: The reoortinll; period is 
the prccWing calendar year except 
Part n of Schedule C an(1 Part I of 
Sohedule D where you must also 
include the filing year up to the date 
you file. Part IT of Sohedule D is not 
applicable. 

Termination Filers: The reportinR 
period begins at the end of the period 
cover¢(! by your previous filing and ends 
at the date of termination. Part II 
of Schedule 0 is not applicable. 

Nominees. New Entrants and 
Cllndidates for President and Vice 
President: 

Schedule A-The reportinl! Deriad for 
income (BLOCK C) is the preceding 
calendar year and the current calendar 
year up to the date offilin!!;. Value 
assets as of any date you choose that is 
within 31 days of the date of filing. 

Schedule B-Not applicable. 

Schedule C. Part I (Liabilities)-
The reporrinl'l period is the preceding 
calendar year and the current calcndar 
year up to any date you choose that is 
within 31 days of the date offilinll;. 

Schedule C. Part II (Allrccmcnts or 
Arrangcments)- Show any agreements 
or arrangements as of the date of 
filing. 

ScbeduleD--The reDorting oeriod is 
the preceding two calendar Years and 
I~~ ~~~t calendar year up to the 

tP. · ilina 
Al!encv se' nlv 

or.F. rr ... nnlv 

APR 2 a 2009 
NSN 754~1·070·8444 

SF218 (Rov. 0l!.2000) 

S C.P.R»an 2614 

U S Office of Goyemmen! E!hic< 

D.te of Al)I>OinlIllenL Candidnt.v. Election 
or NomiMlien (Monl'~ /)qy, y"",) 

Reporting Individual's Name 

Positiou for Which Filine 

Location of Present Office 
(or forwardina address) 

Pasilion(s) Hdd \ViOl the Fedcra.l 
Government Owing tho f'rtcOOing 
12 Months (lfNot S!\II1c as Above) 

P~dtnrigl NomlB_ SuhlKf I" 
Senale Collflrmation 

~e lJlc.~on 

! CERmV !hal the statements I have 
made on this fOITll and aJ I aI1aChed 
schedules arc (rue. complolo and correct 
to the bec>I of m V knowl a:I~ 

Other RI:~ltw 
Of dt$lrtd by 

8I!:en~y) 

Ae.uICY Ethics OffidB 'J ODinlon 
00 the basiS of information contained 
in this report. I coocl ude lh al the filer IS 

in colllPliance with applicable laws and 
re~laliohs (sub!f 10 any oommenlS 
in the box below . 

Office of Government Ethics 
Use Onlv 

Executive Branch Personnel PUBLIC FINANCIAL DISCLOSURE REPORT 

Reporting St8IUS Calcnda.r Year Thnntnation Daltll{l1DDfI-
(Ch<.:i lncumOOlI Covered by Report New Snow\, Nominee. Term inHli ()n CiJl)le) (MOnllJ. ,ear) 

_rNJJt~ 0 I mor Candidate o filer I 
t.ast Name PitS! Name Md Middle 100tla.l· 

Sapiro Miriam E. 

Ti~e of Position or /lcable 

Deputy UnFted Stab:ls Trade Representative USTR 
Address (Nrmlbqr, Srmil, Orv. Sum (l11d ZiP Codt I Teleohone No. flndude Area Code I 

Washington. DC 20008 (202) 362-1909 

Titl~ ofPos.i(ion(s\ and Datdsl Held 

None 

I N arne of, ::Omm:ssi 0 nee C onsiderirw Nomination Do Y(lU Intend 10 Create aQll!IIificd DIVersified Tnul? 

Senate Finance Committee I]VOf 0NO 
\:;iJID:IJIlIJre 0 RenomnR individual va", 'MO"''', uay, I<t<1r 

~ L ~ £.j/l4/0o,. 

1:S Ignature 0 JlI1cr KaVIl:wcr Dnle.-'Momh. Dav YMr 

ISiRlllIrurc of e5ijlJl4iEd AlI'.cncv Ethic:. OfficiaJlRevicwinl! Official Dalll (Month. Dnv. Year' 

t2 -~a--~. //."( 
#£/~i 

1:S Jr:marurc -..//1/ A :.-- - Dnv Yenr' 

//0f: ~( /' {-/:If /0'1 .. .J' 
ComlllCtllS of ReviewlIlll'. Officials (f{addlJionaJ S{XJ.U 1$ required. use the rev=e sldu 0 Ihu slum 

(Check ~ ffjllilIR ex/enslon tvi1l1/UlJ & ,"dicr;Jle numher oj db.ys )0 

(Check. box if ccmmenrs or~ continued all/he ,",,"er8e side) 0 

Suc~rs!!des Pnor EdItIOns. WhiCh. CilnIlOI Be Used. 27&-112 Form Dcsllmcd Ul MIcrosoft Excel 2000 

j' om> A ~roV«l 

OMS No. nO'f.()OlH 

IfU fr\Y ,at ... If' In/>, 

Any individual who is rcqu ired to 
Ii Ie tIus rcpon and does so more than 
30 dllVS after In.: date !.he feoort i. 
reQuired to 00 filed, or. ifan extension 
is gllmtc!d. more Ihan 10 days after the 
las! day orlhe filing exltosion peliod 
shall be subiectto 5 $200 fee. 

ReoortlDe Periods 
In cu m b eD IS: Th. reoon:l nil: Deriod is 
the precedulg calendar year excepl 
Pillt li of Schedule C and PUlT! of 
Scllcdule D where Vall mUSI also 
include the .Ii) injl year llD 10 the dale 
you file. Part Il of Schedule D is nOI 
uPDlicabJe. 

Termination Filers: The reooninll. 
period be;l!;ins 81 the cnd oflhe oeri od 
C£>verod by your previous filing and ends 
III (he dare ofrcrroiOBtion.. Part U 
of Schcdu le 1) ! S Dol aPD I; cable. 

Nominees, New Entrants lind 
Cllndidatev for President and Vice 
Presidenr. 

Schedule A-The recortirlll acnod for 
iocome (BLOCK C) is thc prccedinl!. 
CIll. ndar vear and Ill. curren! calOl1dar 
year up to the dale of filin~ Value 
assets as of IiJJ.V dale vou choOile !hal is 
within J I dws of the dato of filine. 

Schedule B-Nol nDDlicablc.. 

Schedule C. Part I ILiabilitics\-
The reDortio~ period is thc precedinl!: 
caJenci.1l' ye2I and !he current calendar 
year up 10 any dalc you choose thai is 
within 11 dayS of the dale offilinll, 

Schedule C, Pa rt II I AereernenlS or 
Anungemcnts)- Show lillY ~menlS 
01 arr8IlI:e!llents as of thi) date 0 f 
filin,Q. 

Schedule D-The rooor\mi! ooriod IS 
the procod.ing two calendar years and 
the CWl'ent calendar year up to the 
ldale offilinR. 

Al"encv UJe oly 

OGEUs~Ontv 

APR 2 0 2009 
NSN 75-l~1"()70-8444 



SF27H (Rev. 0312(00) 

5 C.F.R Part 2634 

Assets and Income 

BLOCK A 

your spouse, and dependent children, 
ch asset held for investment or the 

Inroduction of income which had a fair market 
exceeding $1.000 at the close of the. report

. or which generated more than $200 
during the reporting period. together 

such income. 

yourself. also report the source and actual 
of earned income exceeding $200 (other 

the U.S. Government). For your spouse. 
source but not the amount of earned 

of more than $1,000 (except report the 
acount of any honoraria over $200 of 

spouse), 

Airlines Common --------_ .. ----
~e~ ~!!lith,.!f~~t~~!: __ 

Food 

ING Direct Deposit Accounts (Savings) 

Schwab Cash Reserves Fund 

Valuation of Assets 
at close of 

SCHEDULE A 

Income: type and amount. If "None (or less than $201)" is checked, no 
entry is needed in Block C for that item. 

Other 
Income 
(SpecifY 
Type & 
Actual 

AmOoot) 

2 

Date 
(Mo., Dav. 

Yr.) 

Onlvif 
Honoraria 

SF27~ (Ra,.. ()3J2L' ;il) 

5 C.F.R Put 2634 
U.S. Elb'o. 

am E. Sapiro 

Assets and lncorne 

BLOCK A 

For you, your spouse, and ilependeni children, 
reoon each asset held (or investment or the 
DfUuLlcLion of income which had a fair market 
value i)Xceeding $1.000 at the close ofthe-reoort
ing penoLi. or which generated more than $200 
In income durinl! the reOOrtlnl! oeriod. tOf/.clhcr 
with such income. 

For yourself. also reDDrt tho source and actual 
amount ofeamed income exreedlnR $200 (other 
than tram the U.S. Government). For your SPOuse. 
report the source but not the amoUilt of earned 
income of more than $1,000 (except report the 

Il.count of any hOl1oruria over $200 of 
spome). 

Airlines Commol1 
_ J~ & S~iLh,_Hom~~ Sl.a~ __ 
~m'p~~e &!~!X . .F;md ______ _ 

. HCIiflllll1d SOD Index Fund 

ING Direct Deposit Accounts (Savings) 

Schwab Cash Reserves Fund 

Valuation of Assets 
at close of 

reporting period 

SCIffiDULE A 2 

come: type and amount. If "None (or less than $101)" is checked, no 
other entry is needed in Block C for thaI item. 

Other 
Income 
(SpecifY 
TYIle& 
Actual 

Amount) 

InCOMe 
$260.000.00 

Date 
(Mo .. Dav. 

Yr.) 

Ol1lv If 
Honoraria 



SF278 (Rev. 0312000) 

S C.F.R Part 2634 
U.S. 

Assets and Income 

BLOCK A 

NoneD 

IRA: Schwab Cash Reserves Fund 

Summit 401 K: Berkshire Hath. CL B 

K: Schwab Cash Reserves Fund 

SCHEDULE A continued 

um:ome: type and amount. If "None (or less than $201)" is checked, no 
entry is needed in Block C for that item. 

Other 
Income 
(SpecifY 
Type & 
Actual 

Amount) 

spouse or 

3 

Date 
(Mo .. Dav. 

Yr.) 

Qnlv if 
Honoraria 

SF2 7~ (Rev. 0312000) 

S C.F.R Plrt 2634 
U.S. Office 

Miriam E. Sapiro 

As§ets aDd Income 

BLOCK A 

NooeD 

401 K: 8erkshire H.ath CL 8 

Valuation of Assets 
at close of 

reporting period 
BLOCK B 

SCHEDULE A continued 

Other 
I.ncorne 
(Specify 

'l"Vl!e&: 
AI:IU.al 

AmOUDI) 

spouse or 

Date 
rMo .. D(I):. 

YI'.) 

Onlv if 
HODoraria 



SF278 (Rev. 0312000) 

5 C.F.R Part 2634 

E. Sapiro 

Assets and Income 

SLOCKA 

NoneD 

Valuation of Assets 
at close of 

SCHEDULE A continued 

1J.I1WWC; type and amount. If "None (or less than $201)" is checked. no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

spouse or 

4 

Date 
iMo .. Dav. 

Yr.) 

Onlvif 
Honoraria 

~ F278 (Rev. OJI2000) 
j C.F.R Par! 26)4 

Minam ~ . Sapiro 

Assets IIDd Income 

BLOCK A 

, Fannie Mae 

Goldman Sachs 

Valustion of Assets 
at close of 

SCHEDULE A continued 

Olher 
Income 
(Specify 
J\1le & 
Actual 

Amount) 

spou.seor 

4 

Dall: 
(Mo .. Day. 

Yr.) 

Onlv if 
Honorruill 



Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

. Johnson & Johnson 

Proctor & Gamble 

Schwab Cash Reserves Fund 

Valuation of Assets 
at close of 

SCHEDULE A continued 

!Jncome: type and amount. If"None (or less than $201)" is checked, no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Typc& 
Actual 

Amount) 

spouse or 

5 

Date 
(Mo .. Dav. 

Yr.) 

Onlvif 
Honoraria 

.-; ,-; i f- ( R.co. 0)12000) 

S C.f.l! l'n 1614 

Miriam c. Sapiro 

Assets lind Income 

BLOCK A 

NoncD 

Valuation of Assets 
at close of 

SCHEDULE A continued 

e: type and amount. (f "None (or less than $20 I)" is checked, no 
entry is needed In Block C for thai. item. 

Other 
Income 
(Specify 
TVllO &. 
Acrual 

AII1oum) 

5 

Dale 
(Mo .. Day. 

Yr.) 

Onl ... if 
Honoraria 



SF27~ (Rev. 03120(0) 
5 C.F.R Part 2634 
U.S. 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

. Vanguard Asset Allocation Fund 

K: TRP Value Fund 

1K: TRP PIMCO Total Return 

Valuation of Assets 
at close of 

reporting period 
BLOCKB 

SCHEDULE A continued 

Ilncome: type and amount. If "None (or less than $201)" is checked. no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

6 

Date 
(Mo .. Dav. 

Yr.) 

Onlvjf 
Honoraria 

SI'27~ (ROY, 03120(0) 

S C. F,R POll 26J.4 

Miriam E, Sapiro 

Assets ond Income 

BLOCK A 

Vanguard Asset Allocation Fund 

VeriSlgo 4()1K: T. Rowe Pri~ ,.TRP) 
DWS lnt'! Select Fund 

401K: TRP Equity Index Fund 

401K: TRP PIMCO Tolal RelUrn 

SCHEDULE A continued 

Other 
Inc<lrne 
(Speciry 
Tyoe& 
AclllBl 

AmoUIII) 

6 

Date 
(Mo .. Dav. 

Yr.) 

Onlvif 
Honoraria 



SF278 (Rev. 0312000) 

5 C.F.R Pan 2634 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

your spouse, and dependent children, 
ch asset held for investment or the 

Iproduction of income which had a fair market 
exceediniO! $1.000 at the close of the report

• or which iO!enerated more than $200 
duriniO! the reporting period. toiO!ether 

such income. 

vourself. also report the source and actual 
of earned income exceeding S200 (other 

the U.S. Government). For vour spouse. 
somce but not the amount of earned 

of more than $1,000 (except report the 
acount of any honoraria over $200 of 

spouse). 

- Citibank Deposit Accounts 

J - Goldman Sachs 

. - Google 

J - Schwab Cash Reserves Fund 

Valuation of Assets 
at close of 

reporting period 

SCHEDULE A 

Ilncome: type and amount. If "None (or less than $201)" is checked. no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

7 

Date 
(Mo .. Dav. 

Yr.) 

Onlvif 
Honoraria 

~F178 (Rev. O:mOUU) 

5 C.F.R 1'1n 26J.1 

US. Offie<: "rOOVOfl\llJ.UI EiiJ;" 

Ivliriam E. Sapiro 

Assets and Income 

BLOCK A 

For you, your spouse, and dCFndeol chillln:n, 
reDort each asset held for inVe5ll1leJJt or the 
Droduction of income which ned 11 fair market 

Itle exceedin2 $1.000 at the do!>\: of the reDOn· 
in~ DCc,ocL or whicb gen(Tared more than $200 
in income durinll the reoorting period. to2eilier 
with sucn inoome. 

For yow·:df. also reoort the source and actual 
fIITloun! of earned income exceeding $200 (other 
thlUl from the U.S. GM'~rrunent). For your soouse. 
reoort the SOLl1l!e but }lot the amount of earned 
income of more than $1,000 (except report the 
actual acoun! of any honoraria over $200 of 
your SDOU5()). 

Non.:D 

Ctncral Airlines Common -,._ .. _ .. _ ... _ -------
Examples ~}2!~~S~~.!",~:IO~~~C __ 

lS....em.fSID~e §~i!r . .F~~ ______ _ 
IRA: HeanJand 500 lnd ex Fund 

J . Citibank DepOSit Accounts 

J . Goldman Sachs 

J. Google 

J . Schwab Cash Reserves Fund 

o -American Express 

SCBEDULEA 

Income: type and amount. If ''None (or less than $20 I)" fs checked, no 
other entry is needed in Block C for ilial item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

spouso or 

7 

Date 
(Mo .. Dav. 

Y".) 

Only if 
Honoraria 



Sf278 (Rev. 0312000) 

5 C.F.R Part 2634 

U.S. 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneO 

D - Ameriprise Financial 

D - Berkshire Hathaway CL B 

D - Colgate-Palmolive 

SCHEDULE A continued 

uncume; type and amount. If "None (or less than $20 I )" is checked. no 
entry is needed in Block Cfor that item. 

Other 
Income 
(Specify 
Type & 
ActUal 

Amount) 

spouse or 

8 

Date 
(Mo .. Day. 

Yr.) 

Onlvif 
Honoraria 

SFZ18 (Rev. 03J2O()()) 

~ C F.R """ 2634 

M;r:~m E, Sapiro 

Assets aod Income 

BLC:::<.A 

D - Ameriprise Financial 

D - Berkshire Halhaway CL B 

o -Colgate-Palmolive 

SCHEDULE A wntinued 

Income: type and amount. :~'''None (or less than 5201)" is checked. no 
other entry is needed in Blod: C for lilal ;!ern. 

Other 
Income 
(Spe.:i ry 
Typ~& 

Acru.aJ 
AmOIlW) 

8 

Dale 
(Mo .. Dav. 

Yr.) 

Onlv d' 
Honoraria 



SF278 (Rev. 0312000) 

5 C.F.R Part 2634 

Assets and Income 

BLOCK A 

NoneD 

o -Goldman Sachs 

D • Johnson & Johnson 

o . Proctor & Gamble 

D· Schwab Gov! Money Fund 

D· Schwab Investor Money Fund 

D • Schwab S&P 500 Index Fund 

SCHEDULE A continued 

J.D~ume; type and amount. IfIlNone (or1ess than $201)" is checked, no 
entry is needed in Block C for that item. 

Other 
Income 
(Specity 
Type & 
Actual 

Amount) 

spouse or 

9 

Date 
(Mo .. Dav. 

Yr.) 

Onlvif 
Honoraria 

SF278 (Rev. OJf.WOO) 
5 c.f.R Put l6l4 

E. Saplro 

Assets aDd Income 

BLOCK A 

None 0 

D . Goldman Sachs 

D - Johnson & Jonnson 

o - Proctor & Gemble 

D - Schwab Govt Money Fund 

o -Schwab InveslOI Monay fund 

J - Schwab S&P 500 Inde)( Fund 

Valuation of Assets 
al close of 

SCHEDULE A continued 

orne: lYpe and amOlIDl. If "None (or less than $201)" is checked, no 
entry is ncedcd in Block C for thai item. 

Other 
income 
(Specify 
Type & 
Actull 

AmOW1() 

spouse or 

9 

Ollie 
{Mo .. Day. 

Yr.} 

00.1 V if 
Honoraria 



S1'278 (Rev. 0312000) 

5 C.F.R Part 2634 

U.S. 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

D - Urban Outfitters 

D - Vanguard Growth Index Fund 

o -Vanguard 500 Index Fund 

SCHEDULE A continued 

I~Dcome: type and amount. If "None (or less than $20 I)" is checked. no 
entry is needed in Block C for that item. 

'~:-·T· 

Other 
Income 
(Specify 
TvPe & 
Actual 

Amount) 

spouse or 

10 

Date 
(Mo .. Dav. 

Yr.) 

Onlvif 
Honoraria 

S~'2 Ja (Re' 03flOOO) 

5 C. P.R P.n263~ 

Miriam E SOIpiro 

Assets and IncomE: 

BLOCK A 

D • Urban Oun t;ers 

D - Vanguald Glowth Index Fund 

D . Vanguard 500 Index Fund 

Valuation of Assets 
al close of 

reponing period 
BLOCKB 

SCHEDULE A continued 

Olber 
Income 
(Specify 
Typoe & 
Acmd 

AmOUIl!) 

10 

Dale 
(Mo .. Dav. 

y,..) 

Onlv if 
Honoraria 



Sf278 (Rev. 03/2000) 

5 C.F.R Pan 2634 
U.S 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

Valuation of Assets 
at close of 

reporting period 
BLOCKB 

SCHEDULE A continued 

IJ.U\:UW~; type and amount. If "None (or less than $201)" is checked. no 
entry is needed in Block C for that item. 

~ 

~ 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

spouse or 

11 

Date 
(Mo .. Dav. 

Yr.) 

Only if 
Honoraria 

&F178 (Rev. Oll20(0) 

~ C,F,R Pan 2634 

Miriam E. Sepko 

Assets lind Incnme 

BLOCK A 

S - American Express 

Prior Editions ClIS\Jlot be Used 

Valuation of Assets 
at close of 

reponing period 
BLOCKS 

SCHEDULE A continued 

Income: [}'De and arnounL If ·,\lone.(or less than $201)" is checked. no 
other entTy is needed in Block C for thaI item. 

BLOCKC 

OWe. 
Income 
(Specify 
Type &: 
Actual 

A!nOWll) 

11 

Dille 
(}.fo .. Day. 

Yr.) 

Cnivif 
HODorana 



SF278 (Rev. 03120(0) 

5 C.F.R Part 2634 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

your spouse, and dependent children, 
ch asset held for investtnent or the 

Iproduction of income which had a fair market 
exceeding $1.000 at the close of the report

or which generated more than $200 
during the reporting period. together 

such income. 

vourself. also report the source and actual 
of earned income exceeding $200 (other 

the U.S. Government). For your spouse, 
SOUTce but not the amount of earned 

of more than $1,000 (except report the 
acount of any honoraria over $200 of 

spouse). 

- Bank of America 

- Barnes & Noble 

- Berkshire Hathaway CL B 

S - Bristol Myers Squibb 

SCHEDULE A 

IJ.DCOme: type and amount. If "None (or less than $201)" is checked. no 
entry is needed in Block C for that item. 

Other 
Income 
(Specit)' 
Type & 
Actual 

Amount) 

12 

Date 
(Mo .. Dav. 

Yr.) 

Only if 
Honoraria 

l..a~\.Puw:tship~ $1;10.0001- - - - - ... 

SF2n (Roy. 0312(00) 

S C.F.R Pan 2634 

Miriam .::. Sapiro 

Assets and lucome 

llLOCKA 

yOll, your spouse, and dependent children, 
each assel held for investroent or the 
clion of incoDle which hod a fair market 
exceedinsz. $1.000 e.c the close of the repon

period.. or which llener8led more than $200 
in income durin!! the reoortinll oeriod.. to~cthc:r 
with such income. 

F(lr yourself. also reDOrt the source and acrual 
lImount of earned income exceeilinsz. S2 00 (otbo.r 
than from the U.S. Government). For your spouse. 
reoon the source bUi not the IUllOUO( of earned 
income of more than $1,000 (except repon the 
actusl aoouut ofWJY honoraria over S2DO of 

spouse). 

NoneD 

AIrlines Corrum,n ----------------
Examples ~c J~~ & S!?lith, _H~~o~ §..~ __ 

Kmnys!(lJ~~ .§9~ty F~d ______ _ 

IRA: Heartland 500 Index FUDd 

S . BanK of America 

S - Bames & NO LJ ia 

S - Be(kshire Halhaway Cl 8 

S . Bristol Myers Squibb 

Prior Edtlions Cannol be Used. 

SCHEDULE A 

I~~'~U'~'_' type and amount. [{"None (or less than $201)" is checked, no 
entry is needed in Block C for that item. 

Other 
income 
(Specify 
Typc& 
AcruaJ 

AmOl1~l) 

12 

Dale 
(Mo .. Day. 

Yr.) 

Only if 
Honorari ;, 



51'278 (Rev. 0312000) 

5 C.f.R Pan 263~ 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

- Citadel Broadcasting 

S - Citrix Systems 

- Coca Cola 

S • Colgate Palmolive 

SCHEDULE A continued 

I.lDCome: type and amount. If "None (or less than $201)" is checked. no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
TvPe& 
Actual 

Amount) 

spouse or 

13 

Date 
(Mo .. Day. 

Yr.) 

Onlvif 
Honoraria 

81'278 (Rov. 0:112000) 
S C. P. R. p." 2634 

Assets and Income 

Bl..OCKA 

S - Ciladel Broadcasting 

s . Citrix Systems 

S • Colgate Palmolive 

Valuation of Assets 
at close of 

SCHEDULE A continued 

IlncOlne: type and amounL [("None (or less than $20 I)" is checked. no 
entry is needed in Block: C for tbat item. 

Other 
Income 
(Specify 
Type & 
Acrual 

AmOWJI) 

spouse or 

13 

Dale 
(Mo .. DIN. 

Yr.) 

OnJyi( 
Honor.ma 



Sf278 (Rev. 0312000) 

5 C.F.R Part 2634 

Assets and Income 

BLOCK A 

NoneD 

S - Goldman Sachs 

SCHEDULE A continued 

·~;Y·:l~ ., 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

spouse or 

14 

Date 
(M.o .. Dall. 

Yr.) 

Onlvif 
Honoraria 

SF27S (R.tv, 0312000) 

S C.F,II. Pan 2634 

Mlri~ .:. Sapiro 

Assets and Income 

BLOCK A 

. Fannie Mee 

-GE 

- Goldmar. Sachs 

Valuation of Assets 
at close of 

reporting period 
SLOCK B 

SCHEDULE A continued 

U.'~'LU'" type and amount. If"None (or less than $201)" is checked, no 
en1l)' is needed in Block C for that item. 

Olher 
[ncornc 
(Specify 
1Yoe& 
ACluaJ 

Amount) 

spouse or 

14 

Date 
(Mo .. Day. 

Yr.) 

Onlv if 
Honoraria 



SF278 (Rev. 0312000) 

5 C.F.R Part 2634 

Assets and Income 

BLOCK A 

NoneD 

- Intel 

- Johnson & Johnson 

- JP Morgan Chase 

- Microsoft 

SCHEDULE A continued 

Ilncome: type and amount. [f"None (or less than $201)" is checked. no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

spouse or 

15 

Date 
(Mo .. Day. 

Yr.) 

Only if 
Honoraria 

Sl', 7S (\{(\'. 0312000) 

.I c'F.R "an 2~ 
\),$. Offio: ofo"v~mmClll 

Miriam E. Sapiro 

Assets and Income 

'BLOCK A 

NoneD 

S - Johnson &. Johnson 

S . JP Morgan Chase 

Valuation of Assets 
at close of 

SCHEDULE A continued 

Ower 
[ncoroe 
(Specify 
1Vpe& 
AClIlal 

Amount) 

spouse or 

'5 

Dale 
(Mo .. Do~, 

Yr.) 

Onlvif 
Honoraria 



SF278 (Rev_ 0312000) 

5 C.F.R Part 2634 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

S - Plum Creek Timber 

S - Proctor & Gamble 

S - Schwab (stock) 

Valuation of Assets 
at close of 

reporting period 

SCHEDULE A continued 

Ilncome: type and amount. If "None (or less than $201)" is checked, no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

spouse or 

16 

Date 
(Mo-. Dav. 

Yr.) 

Qnlv if 
Honoraria 

sn 7a (R<>._ (312000) 

S CF Jll'an 2634 
u.s. Office <>rG.>vtmtllt.ltl Elhleo 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

S - Plum Creek Timber 

S . Proctor & C.:.mbfe 

S - Schwab (stoe,.;;· 

Pnor £dillOn> C-mMl bt: Used. 

SCHEDULE A continued 

Income: type and amount, If ''None (or less th!III $201)" is checked. 00 

other entry is needed in Block C for that ilem. 

Other 
Income 
(Sl:ccify 
TVIle& 
Al:ru.a.J 

AmO\JIlt) 

spouse or 

16 

Dale 
(Mo_. Dav. 

Yr) 

Onh' if 
HOIl Orer1 a 



SF218 (Rev. 03l2UOO) 
5 C.F.R Part 2634 . 

Assets and Income 

BLOCK A 

you, your spouse, and dependent children, 
each asset held for investment or the 

Iproauction of income which had a fair market 
exceeding S1.000 at the close of the report

. or which generated more than $200 
durinJl: the rePOrtinll; period. toll;ether 

such income. 

yourself. also report the source and actual 
of earned income exceeding $200 (other 

the U.S. Government). For your spouse. 
source but not the amount of earned 

of more than $1,000 (except report the 
acount of any honoraria over $200 of 

spouse). 

- Wells Fargo 

- Zimmer Holding 

S - Delaware Int'I Value Equity Fund 

SCHEDULE A 

Iwcume: type and amount. If ''None (or less than $201)" is checked, no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Type & 
Actual 

AmOWlt) 

17 

Date 
(Mo .. Day, 

Yr.) 

Only if 
Honoraria 

-_ ... -

SF27K ( Rc •. 03l2UOO) 

S C.r .R Pan 2634 

M:rlam E Sapiro 

Assets and Income 

BLOCK A 

For you, your spouse, and dependent cbildreo, 
rep on each asset held for iovesbncnt or the 
oroduction of inCOtIlC which had a fair mark~l 
value exceeding S 1.000 at tho close of the rCDort
till!. period. or which IlCIlCJlllcd more than $200 
in income duriD$! the rewrtin~ oeriod.. !ol!;ether 

~uch ;noomc. 

For voursel f. also reDon the source and 8Crual 
of earned income exccedine $100 (other 

the U.S. Government). For your iOOUSO. 
source blrt not the Bl1l0\lll1 of earned 

oflnilre than SI,OOO (except report the 
acounl of an)' hODorana (WOf $200 of 

spouse). 

S . Zimmer Hotdii"J 

S . Jelaware In~1 Value Equit~ Funcj 

Valuation of Assets 
at close of 

reporting period 
BLOCKS 

SCHEDULE A 

Income: type and amollnt. If''None (or less than $201)";s checked. no 
entry is net!ded in Block C for thai item. 

Q!her 
Income 
(Specify 
Typc& 
ACfIIal 

AmOWl!) 

spouse or 

17 

Dale 
(Mo .. Dav. 

Yr.) 

Gnlv if 
Honoraria 



SF27g (Rev. 0312000) 

S C.F.R Part 2634 

Assets and Income 

BLOCK A 

NoneD 

s - ING Direct Acc!. Deposit (savings) 

S - Dodge & Cox Income Fund 

S - Lord Abbett Sm. Cap Value Fund 

S - Russell Equity Fund 

S - Templeton Instl Emerging Markets 

SCHEDULE A continued 

,J.nwme; type and amount. If ''None (or Jess than $201)" is checked. no 
entry is needed in Block C for that item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

Salary 

spouse. or 

18 

Date 
(Mo .. Day. 

Yr.) 

Only if 
Honoraria 

~f:rrS (l<QV, OOIl.OOO) 

$ C.P,R l'Ol11634 
111110< of uovemmOll' Ethic. 

Miriam E Sapiro 

Assets and Income 

BLOCK A 

NoncD 

S - New York Times 

S - It-;G DireCt Acc!. Deposit (Savings) 

S - lJodg~ & Cox l .. come Fund 

- Lord Abbell So-; Cap Value Fund 

S - Russel! Equity FL:r,:j 

s . TAmpi~:on Ins~ Em~lgin9 Markets 

SCHEDULE A continued 

Other 
Income 
(Specify 
Typo & 
Actual 

Amoun!) 

Salary 

18 

Date 
(Mo .. Day. 

Yr) 

Onlv if 
Honoraria 



Sf278 (ReY. 0312000) 

S C.F.R Part 2634 
U.S. 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NoneD 

S - Vanguard 500 Index Fund 

S - Vanguard Asset Aliocation Fund 

• Vanguard Capital Opp Fund 

- Vanguard lnt'l Growth Fund 

• Vanguard Target Retire 2025 Fund 

- Treasury Direct Bonds & Notes 

- Fidelity Coil. Sav. 529 Fd NH 2015 

D · Fidelity Coli. Sav. 529 Fd NH 2018 

SCHEDULE A continued 

IIncome: type and amount. If "None (or less than $201)" is checked, no 
entry is needed in Block C for that· item. 

Other 
Income 
(Specify 
Type & 
Actual 

Amount) 

spouse or 

19 

Date 
(Mo .. Dav, 

Yr.) 

Onlvif 
Honoraria 

Sf27'1! (R<v, 0)12000) 

j C ,'.R p"" 2634 
U.s Offie< ofGovcmmen. Elhiu 
IRcrorung u.~. ._. Namo 

Miriam E. Sapiro 

Assets and Income 

BLOCK A 

NOna 

1 
S • Vanguard SGO Index rund 

2 
S . Vanguard Asset Allocation F"md 

3 
S • Vanguard Capital Opp Fund 

" S • Vanguard Int'I Growth Fund 

6 

! 
I 
I 

5 • Vanguard Target Retire 2025 Fund 

6 

S . Treasury Direct Bonds & Notes 

7 
D - hdelity Coli. Sav. 529 Fd NH 2015 

8 
D . Fidelity ColI. Sav, 52"9 Fd r-<H 2018 

9 

S • Israel Bonds 

Valuation of Assets 
at close of 

reporting period 
BLOCKS 

:'1 ~ I ~~ 

- , 

I ; ~I~~l ,j :;; 

i ' ~ If ! 
~~; 

~ 

x ~ ' ~ 
~ 

X ~ I~ ~ ' 

' ~ X ~ 
~ 

~ ~ 

I ,~ X I I 
X .~~ !?l 

X : . ' 

· X 

.~ ~ ~ . 

SCHEDULE A continued 
I''age Number 

(Use only if needed) I 

Income: type and amount. If "None (or!ess (kU1 $201)" is checked. no 
other entry is needed in Block C for that item. 

BLOCK e 

Type Amount 

I I 
~; ~~ 

~ Other 

I I .~ ~ 
~ Income 

(Specify 

I 
Type & 

~ i 
~ A.cIu:1I 

t ! a I 
<:> Q Amoum) 
~' Q 

i " 
~ 

Q <:> 

~ 
.... 0 <:> , o~ ~ .- ,j f - .... 

! a. -~ 
"" .... r~ 

<Il 

~ o. gr;; ... 
'" ~ 

<:> # 
~ · z ~ ' 0 

,I 
~, \:l1.? 

1:1t , ~1 
, ~t, : 

Il~ 
~ ~ I 

Ir 
~ . 

, ~ : I~ , 
is ,. ~ 

1l I~ , ,jji ! I I 

Wi 
~, Ij.~ ~~ 

I 
I 

"~ 

.~ X X ~' 
·ft' ~~ 

:~ ~' x ' r~ f ~ I-T'" ,~ " 

~ ~ I [fl' 
~. , 

If .: X ' X 

Tbis category applies only If the asset/incoMe is sol, ly!halO the IU~S spouse or ~"p_nrtMll C lildreo, tribe "" ...... " .......... ," isei Ie!' that 0 .-the :eror,lo Y held by the tjler \Vim the spouse or 
mark the other hi&hcr calej!lJries of value. as sppropriB1c . 

.. 
Prior EthbOO~ Cannot b. Used. 

19 

Dak! 
(Mo_. Dov, 

Yr.) 

Only if 
Honoraria 

children, 



Sf278 (Rev. 03/2000) 
5 C.F.R Pan 2634 
U.S. 

Miriam E. Sapiro 

Assets and Income Valuation of Assets 
at close of 

reporting period 

SCHEDULE A continued 

11U\:UW\:; type and amount. If "None (or Jess than $201)" is checked, no 
entry is needed in Block C for that item. 

BLOCK A I. . I 1- . i 1 . ~LOf~. ~ 1" .. ,,1 L ~.,. I 1.-.,.0-1 j .• , .1 

NoneD 

S - Duke Univ Futrell Award 

Other 
Income 
(SpecitY 
Type & 
Actual 

Amount) 

20 

Date 
rMo .. Dav. 

Yr.) 

Only if 
Honoraria 

E. Sapi(o 

Assets and Income 

BLOCK A 

NODcD 

S . Duke Univ Futrell Award 

Valuation of Assets 
at close of 

reporting prnod 
BLOCK B 

SCHEDULE A continued 

Income: type and amounL If "None (or less than $201)" is checked. no 
other entry is needed in Block C for that item. 

Other 
Income 
(S\l«1!Y 
1\-po& 
A<:ruoJ 

Amount) 

20 

Dale 
fMo .. Duv. 

Yr.) 

Onlv if 
Honoraria 



SF 278 (Rev. 0312000) 

S C.F.R Part 2634 Do not Complete Schedule B if you are a new entrant. nominee. Vice Presidential or Presidential Candidate 
U.S. Office: of Govemment Ethics 
IReporting lriihvuiUill's Name 

Miriam E. Sapiro 

Part I: Transactions 
Report any purchase, sale, or exchange by you, your spouse, 
or dependent children durilU!. the reporting period of anv real 
property, stocks, bonds, commodity futures, and other 
securities when the amount of the transaction exceeded 
$1,000. Include transactions that resulted in a loss. Do not 

SCHEDULEB 

report a transaction involving property used solely as your 
personal residence. or a transaction solelv between vou. 
your spouse, or dependent child. Check the "Certificate of 
divestiture" block to indicate sales made pursuant to a 
certificate of divestiture from OOE. 

Identification of Assets 
ExampleTceiitraJAirliries-Common 

2 

3 

4 

5 

Transaction 
'voe (x) 

I " OJ 

'" 
x 

Date (Mo., 
g,1 Day. Yr.) 

J 
211199 

• This category applies only if the underlying asset is solely that of the filer's spouse or dependent children. If the underlying asset is either held 
by the filer or jointlv held by the filer with tbe spouse or dependent children. use the other higher categories of value. as appropriate. 

Part II: Gifts, Reimbursements, and Travel Expenses 
For vou. vour SpOuse and dependent children. report the source. a brief descrip
tion. and the value of: (1) gifts (such as tangible items. transportation. lodging. 
food. or entertainment) received from one source totaling more than $260: and 

ag~ 

21 

None D 
Amount ofTTlIllsaction (x) 

, 'o~~-S!~§ 1:58880.0.· _ - -88~8~8' .... 
, I R':'o':'8C;g 

8. ~I~ g18. gig gig ~IQ ~ a; ~ ~ g g ~ ~·gla; ~_~Qg~~NN~~~>~~~~N~~> 
~*~~W~~~W~0~OWW0~0~00 

x 

g '0 
0. u 

8 ii 
o '" g .~ 

'" Q 

(2) travel-related cash reimbursements received from one source totaling more 
than $260. For conflicts analysis, it is helpful to indicate a basis for receipt, such 
as personal friend. agencv approval under 5 U.S.C. § 4111 or other statutOry 
authority. etc. For travel-related gifts and reimbursements. include travel itinerary. 
dates. and the nature of expenses provided. Exclude anvthin2 given to vou bv 

the U.S. Government: given to vour agencv in cOIUlection with official travel: 
received from relatives: received bv your spouse or dependent child totally 
independent of their relationship to vou: or provided as personal hospitality at 
the donor's residence. Also. for purposes of aggregating gifts to detennine the 
total value from one source. exclude items worth $104 or less. See instructions 
for other exclusions. 

None CJ 
Souree (Name and Addre.fS) Brief Description Value 

ExampleslF!r.!..~~o!~l' £. o~~~Jrr,'!:!',( _____ j~l!!,~<:,k~ ~el ~~ ~ ..!!!e_a!!...in.:~n! !2..1l;!i~ ~I!!~n~ .E~S~ Je!.rs.?~ ~c!jyiD' ~~e<! to d!!f&. __________________ _ .' __ ~5~ __ _ 
fFrank Jones, San Francisco, CA lLeather briefcase (personal friend) ... r $300 

2 

3 

4 

5 

Prior Editions cannot Be Used. 

SF 278 ( II ... a:lI'..ooo) 
~ C.F.R Pan 26)4 Do not Complete Schedule 8 If you are a new entrant, nomInee, Vice PresldenUal or PresidenUal Candidate 
U.S', Offi .. QfCovo",,"ent Ii.,;o 
IRepOrtlllS IlldJV1dll4l .. Nome 

Miriam E. Sapiro 

Part I: TransactioDs 
Repon any purchase. sale. or exchangc by you, your spouse, 
or dependent childreo durilU! the ICDorung Dcriod of any J(al 
properly. Stocks. bonds. conunodicy furures. and other 
seCllnties wben the amount of the transaction exceeded 
S 1,000. Include OlII15actions t1li1t resulted in 0 Joss. Do nOI 

Example' lCeDIraI Airlines Common 

2 

3 

4 

SCHEDULER 

repon a transaction II1volvin~ property used solely as your 
oc:rsonaJ reside:n~ or 8 transaction solely between you. 
your spouse, or dependent child. C :.:ck th~ "Certificate of 
divestiture" block to indicate sales made purwaD1IO a 
ccrtifica1c of divestiture from GGE. 

i ranSaLtion 
'Voe (x 

" "iI 
V) 

Dalt {Mo. , 

S, Day. Yr.) 

~ 
til 

• This caregory applies only if the Wld(lflying asset is solely thai of the filer's spou~e or dependent children. lfthc undcrlyiag assel is either held 
by !be filer or iointlv held by the filer witb the SIlOUSC or dependent children. use the other hj~cr c~ue~orics of value. as 80DIOOrialC. 

Part ll: Gifts, Reimbursements, and Travel Expenses 

None D 
AmOWU ofTntnsacUon (x) 

x 

2\ 

For vou. voW' SPOuse and denendenl children. reporr the soW'ce. a brief de.scrio- the U.S. Government !iiveli 10 voW' B2Cncv in connection with official trovel: 
(ion. and the value of: (1) e:ifis (sueh as UIl\eible items, transoortation. lodeina. received from relatives: received by ',lour sPouse or dependent child totally 
food. or entenainment) received from one source totalioe more than $260: and independent of their relationship to vou: or provided as J)CTS()nal hospitality at 
(2) travcl-reln1ed cash reimbursements received from one source lot.allne more the donor's n::sidence. Al~o. for DUrD0se5 ofam:rrel!atlne gifts 10 determIne !he 
than $260. For conflicts anaJ>,~js. It is belpful to indicate a basis for receipl, sucll lotal value from one sow~e.. exclude ilems worth $104 Of less. See instructions 
as il~onal mend. agenc)' 80PfOvaJ under 5 U.S.c. § 4111 or other statutOry for other exclusions. 
authority, etc- For travel·relaiJ:d !!ills and reimbursements.. include ttave! itinerarY. NOI1~ c:::J 
dates. and the nature or expenses provided. Exclude anvthim! myen to vou by 

Source (Nam. and Addn.,s) Bril!fDescnption Villue 

3 

5 

1'"or lidmoni CannO! Be Used. 



SF 278 (Rev. 0312000) 
~ C.F,R Part 2634 
U.S. Office ofGovemment Ethics 

Repomng lnruV10Ulll'S Name 

Miriam E. Sapiro 

Part I: Liabilities 
Report liabilities over $10,000 owed to anyone creditor at 
any time during the reporting period by you, your spouse, 
or dependent children, Check the highest amount owed 
durin~ the reporting period. Exclude a mortgage on your 

Crediton (Name and Address) 
~st District Bank, Washin.,S!.on, DC Examples' --------- -----------' John Jones 123 J SI. Washington DC 

1 

2 

3 

4 

5 

SCHEDULEC 

personal residence unless it is rented out; loans secured NoneUJ 
by automobiles, household furniture or appliances; and 
liabilities owed to certain relatives listed in instructions. 
See instructions for revolvin~ charge accounts. Date Interest Term if 

Incurred Rate 8Ppli· S § cable Olll 
Type of Liability ;;~ 

~~rtJ!ll.C~ !.e~~~J2ela~~. _. ___ • ___ 1991 8% -~~~-:- --1999 10% Promissory note ' on demand 

* This category applies only if the liab.i1ity is solely that of the' filer's spouse or dependent children, If the liability is that of the filer or a joint liability of the filer 
with the spouse or dependent children mark the other higher categories as appropriate, 

Part ll: Agreements or Arrangements 

Page Number 

22 

Category of Amount Or Value (x) 

§ 
, 

.: § 88 § , '0 .: § 88 88 88 8 . gg g 
~! 8 8. 8 ci 

m § §§ g§ 
g5i ~i 

. 8 ~ 0_ 

5i~ i§ ..: o . 
~f5 - "' -... c3;; "':16 ~~ c3~ .,..,. .... .. .. ..... .. .. ... ... 

-- 1-'£ --.- -- 1-.- .- _. 
~. ---x 

Report your agreements or arrangements for: continuing participation in an of absence; and (4) future employment. See instructions regarding the reporting 
employee benefit plan (e.g. 401k. deferred compensation; (2) continuation of negotiations for any of these arrangements or benefits 
payment by a fonner employer (including severance payments); (3) leaves 

None D 
Status and Tenns of any Agreement or Amtngement Parties Date 

Example: I Punuant to partnership agreement, will receive lump sum payment of capital account & partnership share Doe Jones & Smith. Hometown, State 7/85 
calculated on service nerfonned throullh 1100, 

1 I will maintain Summit's Retirement Account (SRA) and 401K Plan while employed by the U.S, Government. Neither I nor Summit Strategies Int'l, Washington, DC 12/04 
Summit Stralagies will continue to contribute to the accounts. 

2 There could be outstanding invoices due Summit, or compensation due 10 me, for work completed prior to the start of government servi Summil Strategies Int'i, Washington, DC 3/09 

3 I will maintain Summit Strategies as an inactive LLC during my government service. I will perform no servicies during that Summit Strategies Int'!. Washington, DC 3/09 
time, and wlll have no clients, 

4 I will continue to maintain my 401 K Plan with Verisign . Neither I nor Verisign will make any further contributions to the account. Verisign 11/00 

5 

6 

-'"'' 

Prior Editions Cannot Be Used, 

SF "8 fRev. 03120(0) 
S c..P.R Pan 2~4 
U S. Offi« 0 (Ot"<UT1m"", E1kio> 

I KepolllOg 1Jl<IJV1duaJ-' Name 

Miriam E. Saplro 

Part I: Liabilities 

I 

Report liabililics evcr S I 0,000 owed \0 Dny one creditor 8.1 

aoy lilDe durillil the reponinp; period by you, your SPOuse. 
or depeudenl cb.ildren. Check the highest amount owed 
dunng the repartin,l! p¢rlod. El'cJudt a mon.l1ol/.c on vour 

Crcdilon (NMlC ar.d Addrc!s) 

Examples; It~.! Q.i.~!,ri~ ~~ JJ~J~.l1!.0!lJ2.C~ - - - - - - - -
John JOlle.. 123 J Sl. Washilllt!on DC , 

2 

3 

4 

5 

SCHEDULEC 

J)Cl'Son.al. residence unless it is rented Qut; loans s~curc.d 
by auJomobilcs, household furniture or appliances: and 
Liabilities owed to CCI'1..IIin relatives listed in inslnlctiODS. 
Sc.; instructions for revolving charRc =WlIS. Date 

wCW'fCd 

Type of Liability 

~~~~~~~~~~~---------- 1991 
l'romis!ol"/ note 1999 

\loneQ 

lntere!!1 Term if 
lQ,,,, ep pli- 8 § 8 ~ cable ci ",,' '" 0 ;;; ;>;;;~ 
8Yo _2.s~_';'" -- --10% on dcm.'.lld 

I 

• Thl.~ cal¢i!.Ory appllcs onlv if Ibe Ijability IS solely that of the filer's spouse or dl.;pCZldcoL children. rfthe liability is thal of the file< or a .ioiDlliabilily of the ruer 
witn Ibe spousc or depcmwl1! children. mark tbe oLher bigher catCf(oncs, as appropriate. 

Part II: Agreements or Arrangements 

PiS' N·.""b« 

22 

Category of AmOWl( or Value (x) 

: 

'0 S ~ ..: § § § § ..: § §§ ~ 
8 ~ 8 8 8 ci 8' §o' ~ §' § § ~ § 
'8 !~ ~~ ~~~ 

<:> g § . 
.~~ ~ ~' ~:; ~ ~~ 

,.,., 
~~ 

I-~. ---- -- ~- -- ---- ---x 

Repor! your agr~mc.nlS or arrangements for. C<lntinuing participation in an of absence; and (4) furure employmenT. See instructions regarding the reponing 
employee beDefit plan (q! .. 401k.. deferred compcnsatlon: (2) continufl1.ion of nee.otialions for any of these arranQetrlcnts cr benefits 
Dllvrncnl by a former employer (includine severance payments): (3) leaves 

None D 
StalllS and Ttnlli of Ilny AgreemeJll or Amlngcm"'" Parties DJI,: 

E:.wnplc: I Pursuant 10 partnership agrccmenr. will lcocivo lump sum poyrncm of capilll .. oem",! &. panru:r.;bip shsre Doc 100<:$ &: Smith. HomC\own, Swe 1/85 
t:illcul2(cO On ~i"" DOrfotmed throullh 1100. 

I I will mainlain Su!1"'mlrs Retirement Account (SRA) and 401K Plan white employed by the U.S. Government. Nellner I nor Summit Strategies Inl'l, Washington. DC 12/04 
Stlm~1il StralaQles will con~nue 10 contribute to the accounts. 

2 There could be outstanding Invoices due Summit, or compensation due to me. for work completed prior (0 the start of government saM Summit Strategies Int'!, Washington, DC 3/09 

:I I will maintain Summit Siistegies as an Inactive LLC during my government service. I will perform no servicles during thaI Summit Sira tegie.s In ~l , Washinglon. DC 3/09 
time, aM wi ll have no elienlS. 

4 I w~1 continue to main lain my 401 K P~n with Verisfgn Nellher ( nor Ve I isign will make any further contributions to the accounL VeriSlgn 11/00 

5 

6 

,'"or EJ:li li 0115 C '''lnol Be Used.. 
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S C.l;:.R Part 2634 
U.S. Office ofGovemment Ethics ~ 

Reportmg Individual's Name 

Miriam E. Sapiro 

Part I: Positions Held Outside U.S. Government 
Report any positions held during the applicable reporting period, whether 
compensated or not. Positions include but are not limited to those of an officer. 
director. trustee. 2eneral partner. proprietor. representative. employee, or 

Organization (Name and Address) 

Examples:Wat'lbs.,!!l:...OfR2.':!Lc..o!kC!O~:r:!L.l'!Y _________________ 
. Doe Jones & SmIth, Hometown, State 

1 Summit Strategies International 
Washington, DC 

2 Internet Corporation for Assigned Names & Numbers (ICANN) 
Marina del Rey, CA 

3 Verizon Communications 
New York, NY 

4 Global Forum 
Paris, France 

5 American Society of International Law 
Washington, DC 

6 New York University 
Georgetown University 

lI"ageNumoer 

SCHEDULED 23 

consultant of any corporation, firm, partnership, or other business enterprise or any 
non-profit or2anization or educational institution. Exclude positions with reli2ious. 
social. fraternal. or political entities and those solely of an honorary nature. 

D None 

Type of Organization Position Held From (Mo., Yr.) To (Mo., Yr.) 

-~~~~~~~~---------
_ .!r:sl!!.e!!t ____ _____ __ _6£91.. ____ Present 

Law finn Partner 7/85 -1/00----
lLC (Consulting Services) President & Owner 5/02 Present 

Non-profit organization Consultant 1/03 Present 

Corporation Consultant 2/05 Present 

Non-profit initiative I Annual conferenc Consultant 6/02 Present 
& Steering Committee (North Arne 

Non-profit organization Vice President 4/06 4/08 
& Executive Council (2 terms) 4/95 to 4/97 and 4/03-06 

University Adjunct Professor 2003 Present 
University Adiunct Professor 2007 2007 

Part II: Compensation In Excess Of $5,000 Paid by One Source Do not complete this part 
Report sources of more than $5,000 compensation received by you or your corporation, firm, partnership, or other business enterprise, or any other non-profit if you are an Incumbent, 
business affiliation for services provided directly by you during anyone year of organization when you directly provided the serviCes generating a fee or payment Termination Filer, or 
the reporting period. This includes the names of clients and customers of any of more than $5,000. You need not report the U.S. Government as a source. Vice Presidential 

or Presidential Candidate 
None D 

Source (Name and Address) BriefDescriotion of Duties 
Woe Jones & Smith Hometown, State -~~~~~-------------------------------------------Examples: Metr; Uni~ersitV (clientorDoe ioOes-&Smith): MOnevtoWn:Stite- - - - - - - Legal services in connection with university construction 

1 Summit Strategies International Income distribution 
Washington, DC 

2 Internet Corporation for Assigned Names & NUmbers (tCANN) Advice in connection with Internet policy issues 
Marina del Rey, CA (client of Summit) 

3 Verizon Communications (client of Summit) Advice in connection with international issues 
New York, NY 

4 Global Forum (client of Summit) Assistance with preparation of annual conference 
Paris, France 

5 New York University School of Law Teaching 
New York, NY 

6 Georgetown University Law Center Teaching 
Washington, DC 

Prior Editions Cannot Be Used. 
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U S Offic¢ of Govcrnmcol Ethios . . 
Reporting lndlVlclual's Name 

fvj,r!am 1::. Saplro 

Part I: Positions Held Outside u.s. Government 
ReD on any posirions held durin~ the applicable reportinj period, whether 
compensated or nol. Positions include but are not limited to those of an officer. 
director. trustee. IZenerai Partner. proprietor. representative. employee.. or 

OrgnnilHlion (Ncn141 and Addre.u) 

ExrunPles'lt~ tusn,_ °LR~cl< c,s,lIeC!,ors. J;!Y....I...l'!Y _________________ 
'. Doc Jones & Smith. Hometown. Slllte 

1 Summit Siralegies International 
Washington, DC 

? Intemet Corporation for Assigned Names & Numbers (lCANN) 
Marina del Rey. CA 

3 Verizon Communications 
New York, NY 

~ Global Forum 
Pal1s. France 

5 American Society of International Law 
Washington. DC 

e New York University 
Georgetown University 

t"age Numoer 

SCHEDULED 23 

oonsu!tant of any eorooration, finn, partnership, or other ~usiness enterprise or any 
non-Pfofit Ofl!.lUlization or educational instirution. Excludll positions with relicious.. 
social. fraternal, Of political entities and those solely of an honorary nature. 

D NODe 

Type of Organization Position Hck From (Mo., Yr.) To (Mo., Yr.) 
_ ~O!!-.E!?!i'E!:!~o_n _________ _ ...fl~ide!!t ___________ 6/92 Present 

Law firm Parmer -iiss---- -1/00-- --
LLC (Consulting SeNlces) Presidenl & Owner 5/02 Present 

Non-profit organization Consultant 1/03 Present 

Corporation Consullant 2105 Present 

Non-profit inillative / Annual conferenCE Consuliant 6/02 Present 
& SteeriOQ Committee (North Ame 

Non-profit organization Vice President 4/06 4/08 
& ExecuHve COUil::;i! (2 terms) 4/95 to 4/97 and 4103-C?6 

University Adjunct Professor 2003 Present 
Universilv Adlunct Professor 2007 2007 

Part 11: Compensation In Excess Of $5,000 Paid by One Source 00 not complete this part 
Repol1 sources of more than S5,000 compensation received by you or your corporation, fJITn. patIJlership, or other business enterprise, or any other non-profit I(you are an Incumbent, 
busi[]e-ss affilill1Ion for services provided directly by you durio.,I!. ally one year of oll!.anization when you directly provided the srnices Jl.cnera!in~ a fcc Of payment TermlnatJon Flier, or 
the reponing periOd. This includes ['-Ie names of cl ients and customers of any ofmoro than $5,000. You need not report the U.S. Goven1ll1<:Jlt as II source. Vice Presidential 

or Presidential Candidate 

None D 
Source (Name and Addre.u) Brief Descripoon of DUlies 
IF IX! Jones & Smil h. Hom elown, S tIlt¢ 

Examph:s: Metro G;;i;ersirY (cli;ntofDoe Jo'i"es-&Smith): MOn~"';;:-St3te -- -- - - -~ ::l: in COI~l~io;;itliuniversi(y C(l;;"truclicn - - - - - - - - - - - - - - - - - - - - - - - - - - -

1 Summit Strategies International Income distribution 
Washington. DC 

2 Internet Corporation for Assigned Names & Numbers (ICANN) Advice in cOl1neclion with Intemet policy Issues 
Marina det Rey, CA (client of Summit) 

3 Verizon Communications (Client of Summit) Advice in Cbnneclion with international issues 
New York. NY 

4 Global Forum (client of Summit) Assistance with preparalion of annual conference 
Paris. ~rance 

5 New York Universily School of Law Teaching 
New York, NY 

6 Georgetown UnIVersity Law Center Teaching 
WaShington, DC 

Pnor EdlUOns Cannol Be Used. 
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April 14,2009 

Dear Mr. Apol: 

The purpose of this letter is to describe the Steps that I will take to avoid any 
actual or apparent conflict of interest in the event that I am confirmed for the pcsition of 
Deputy United State Trade Representative. 

As required by 18 U.S.C. § 208(a), I will not participate personally and 
substantially in any particular matter that has a direCt and predictable effect on my 
financial interests or those of any person whose interests are imputed to me, unless I first 
obtain a written waiver, pursuant to 18 U.s,C. § 208(b)(1), or qualifY for a regulatory 
exemption, pursuant to 18 U.s.C, § 208(b)(2). I understsnd that the interests of the 
following persons are imputed to me: any spouse or minor child of mine; any general 
partner of a partnership in which I am a limited or general partner; any organization in 
which I serve as officer, director, trustee, general partner or employee; and any person or 
organization with which I am negotiating or have an arrangement concerning prospective 
employment. 

Within 90 days of my cOnfirmation, I will divest or reduce to below the de 
minimis exemption levels established by 5 C,F .R. § 2640.202, all my interests in the 
common stocks listed on schedule A of my f1!lallcial disclosure statement (other than for 
the New York Times). With regard to each of these entities, I will not participate 
personally and substantially in any particular matter that has a direct and predictable 
effect on the financial interests of the entity until I have divested it, unless I first obtain a 
written waiver, pursuant to 18 U's,C. § 208(b)(l), or qualify for a regulatory exemption, 
pursuant to 18 U.s.C. § 208(b)(2). 

I am the sole proprietor of Summit Strategies international (Summit), a consulting 
business. Upon confirmation, I will cease doing any business as Summit. Summit will 
continue to be a LLC registered in the District of Columbia, but will conduct no 
operations while I remain in government service. If, at the time of my confirmation, 
there are any accounts outstanding from any ot my former clients for services already 
completed, I will not participate personally and substantially in any particular matter 
which would have a direct and predictable effect on any of those former client's ability or 
willingness to pay those balances. Additionally, for a period of one year from the date I 
last provided services to any client of my firm, I will not participate personally and 
substantially in any particular matter involving specific parties in which that client is a 
party or represents a party, ooless I am first authorized to participate, pursuant to 5 C.F.R. 
§ 2635.502(d). 

Upon confirmation, I will resign from my position with Global Forum, the 
Ari1eriC<l11 Society ofInternational Law, and New York University. For a period of one 
year after my resignations, I will not participate personally and substantially in any 
particular matter involving specific parties in which any of these entities is a party or 



represents a party, unless I am first authorized to participate, pursuant to 5 C.F.R. § 
2635.502(d). 

My spouse is employed by the New York Times. He also periodically is granted 
common stock and stock options in the New York Times. As long as lor my spouse 
continues to have a financial interest in the New York Times, I will not participate 
persornulyand substantially in any particular matter that has a direct and predictable 
effect on the financial interest of the New York Times, unless I firstob1ain a written 
waiver, pursuant to 18 U.S.C. § 208(b)(1) or qualifY for a regulatory walver pursuant to 
18 U.S.C. § 208(b)(2). Ifwe divest of our holdings in the New York Times, but my 
spouse continues to work there, I will not participate personally and substantially in any . 
particular matter involving specific parties in which the New York Times is a party or 
represents a party, unless I am firSt authorized to participate, pursuant to 5 C.F.R. § 
263S.502(d). 

Finally, I understand that as an appointee I am required to sign the Ethics 
Pledge (Exec. Order No. 13490) and that I will be bound by the requirements and 
restrictions therein in addition to the commitments I have made in this and any other 
ethics agreement. 

Sincerely, 

~~~ 
Miriam E. Sapiro 
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Morgan Stanley Funds in Big Facebook Bet

By Aaron Lucchetti and Telis Demos 

Updated Aug. 24, 2012 11:57 a.m. ET

U.S. mutual funds run by  Morgan Stanley, MS -0.12% the lead underwriter in  Facebook Inc. FB $16 billion initial public

offering, have disproportionately high investments in the social-media company, leaving fund shareholders exposed to

the stock's big drop since its May 18 IPO.

New data show that eight of the top nine U.S. mutual

funds with Facebook shares as a percentage of total

assets are run by Morgan Stanley's asset-management

arm, according to fund tracker Morningstar Inc.

Morgan Stanley had a crucial role in lining up orders for

Facebook as the social-media company prepared to go

public. It helped advise Facebook executives to increase

the size and price of the IPO, despite warnings the

company was making about its profit outlook. The New

York securities firm, which declined to comment, took in

$200 million in underwriting fees and trading profits,

according to regulatory filings and people involved in the deal.

The Morgan Stanley funds that have Facebook shares got many of them before the IPO at prices well below the $38

offering price.

That means that fund shareholders may still have paper gains on their Facebook purchases, depending on when the

fund bought their original stake. It also means the funds have been unable to sell any of their pre-IPO holdings.

The company's mutual funds have made large bets on other big-name technology companies in recent years, including

bets on  Apple Inc., AAPL +1.48%  Amazon.com Inc.AMZN -1.06% and  LinkedIn Corp. LNKD +0.14% whose values

have all surged this year.

The Funds That Own Facebook

Hundreds of mutual funds have stakes in the social media company. See a list

and sort by percentage of fund assets devoted to Facebook, and by absolute

and relative performance.

()
August 24, 2012

The Funds That Own Facebook
Hundreds of mutual funds have stakes in the social media company. Click column headers to sort by percentage of fund assets devoted to Facebook and by absolute 
relative performance.

<< first  < prev  1 2 (#) 3 (#) 4 (#)  next > (#) last >> (#)

Content not Available

The video you requested cannot be displayed on this website. WSJ_Live

has limited its access to Dailymotion. Watch it now.

Morgan Stanley Bets Big on Facebook by WSJ Live

Click here for an Excel file containing all four
sections of the table below: GoogleDocs | XLS file

http://www.dailymotion.com/video/xt19kc_morgan-stanley-bets-big-on-facebook_news
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Fund Name (yui-
dt0-href-col 0)

Ticker
(yui-
dt0-
href-
col 1)

Total
Facebook
Weight
(yui-dt0-
href-
col 2)

Total
Investment as
of portfolio
date (yui-dt0-
href-col 3)

July
2012
Return
(yui-dt0-
href-
col 4)

July % rank
against
similar funds
(yui-dt0-href-
col 5)

Year-to-
date
Return
(yui-dt0-
href-
col 6)

Year-to-date %
rank against
like funds (yui-
dt0-href-
col 7)

One-
year
return
(yui-dt0-
href-
col 8)

One-year %
rank against
like funds (yui-
dt0-href-
col 9)

Morgan Stanley Inst
Focus Grow th I

MSAGX 7.77% $28,777,414 -2.98% 98% 9.64% 90% 8 33% 99%

Morgan Stanley
Focus Grow th B

AMOBX 7.72% $1,586,239,713 -3.08% 98% 8.63% 94% 7 06% 99%

Morgan Stanley Inst
Opportunity H

MEGHX 7.39% $244,919,024 -3.91% 99% 6.71% 98% 10.10% 98%

Morgan Stanley Inst
Advantage H

MAPHX 6.71% $12,159,351 -1.57% 96% 11 96% 71% 21.88% 77%

Morgan Stanley
Institutional Grow th
I

MSEQX 6.63% $847,917,689 -2.33% 97% 11 34% 78% 12.88% 97%

Transamerica
Capital Grow th A

IALAX 6.58% $746,167,025 -2.39% 98% 10 35% 85% 11.62% 97%

Morgan Stanley
Multi Cap Grow th B

CPOBX 6.42% $313,515,817 -2.33% 97% 7.93% 96% 8 32% 99%

Morgan Stanley Inst
Global Opportunity I

MGGIX 6.42% $15,221,935 -3.96% 98% 4.98% 93% 3.77% 93%

Morgan Stanley Inst
Glbl Advantage I

MIGIX 5.19% $2,513,921 -0.36% 86% 13 94% 10% 19.13% 9%

Turner
Concentrated Gr
Investor

TTOPX 5.00% $35,255,772 -4.20% 99% 9.28% 92% 14.60% 96%

Morgan Stanley Inst
Glbl Discovery I

MLDIX 4.79% $5,032,255 -1.53% 93% 11 60% 29% 15.92% 31%

Goldman Sachs
Technology
Tollkeeper A

GITAX 2.85% $358,167,660 -2.66% 92% 17 63% 26% 28.63% 29%

Turner Global
Opportunities Instl

TGLBX 2.32% $1,420,185 -1.11% 91% 9.89% 52% 16.77% 23%

Chesapeake Core
Grow th

CHCGX 2.23% $31,550,392 0.20% 66% 16 83% 12% 28.85% 19%

Chesapeake
Grow th Instl

CHESX 2.15% $10,660,814 -1.39% 70% 15 84% 2% 23.82% 46%

Saratoga Large
Capitalization
Grow th I

SLCGX 1.73% $20,539,302 0.63% 46% 12.43% 65% 26.38% 40%

Lord Abbett Grow th
Leaders A

LGLAX 1.67% $23,284,142 -0.78% 90% 10 58% 84% 22.02% 76%

Tocqueville
Opportunity

TOPPX 1.61% $68,606,152 -2.15% 77% 12.18% 25% 25.75% 45%

Goldman Sachs
Concentrated
Grow th A

GCGAX 1.60% $176,037,973 1.77% 7% 17 33% 9% 28.74% 20%

American
Independence
Large Cap Grow th I

A FLX 1.59% $5,723,812 -3.24% 99% 1.67% 99% 10.15% 98%

Eagle Capital
Appreciation A

HRCPX 1.58% $312,936,069 1.75% 8% 17 64% 7% 27.76% 26%

Loomis Sayles
Grow th Y

LSGRX 1.58% $137,102,956 1.09% 27% 13 02% 59% 26.08% 42%

Sands Capital
Global Grow th Inst

SCMGX 1.55% $26,411,222 -0.16% 84% 12 51% 18% 18.99% 10%

Firsthand
Technology
Opportunities

TEFQX 1.52% $83,809,180 2.91% 1% 17.78% 24% 15.43% 93%

Touchstone Sands
Capital Select
Grow th Z

PTSGX 1.51% $2,650,677,414 0.34% 61% 20 80% 3% 34.98% 2%

Touchstone Sands
Capital Inst Gr

CISGX 1.50% $1,879,329,652 0.36% 60% 21.45% 2% 35.72% 2%

Turner Large
Grow th Institutional

TTMEX 1.36% $254,252,990 -0.57% 86% 11.79% 73% 21.25% 80%

Columbia Global
Extended Alpha A

RTAAX 1.36% $18,990,332 1.43% 34% 8.50% 73% 13.66% 59%

Invesco Leisure
Investor

FLISX 1.25% $362,284,050 -2.50% 83% 18 34% 12% 29.20% 79%

Invesco Technology
Sector B

FOBX 1.19% $103,441,217 -1.45% 81% 12 59% 67% 28.04% 34%

AllianceBern Global
Thematic Gr A

ALTFX 1.17% $830,246,855 -3.98% 99% 5.56% 91% -0.55% 95%

Invesco Technology FTCHX 1.17% $709 896 602 -1.29% 71% 12 27% 69% 25.97% 44%

http://online.wsj.com/public/resources/documents/yui-dt0-href-col_0
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_1
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_2
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_3
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_4
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_5
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_6
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_7
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_8
http://online.wsj.com/public/resources/documents/yui-dt0-href-col_9
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nvesco echnology
Investor

F CHX . % $ 09,896,602 .29% % 2 2 % 69% 25.9 % %

Artisan Global
Opportunities Inv

ARTRX 1.15% $238,682,629 2.30% 12% 22.11% 1% 26.59% 1%

Baron Global
Advantage
Institutional

BGAIX 1.11% $2,313,424 -1.64% 94% N/A N/A N/A N/A

PL Large-Cap
Grow th P

N/A 1.08% $125,638,896 -0.21% 80% 16.11% 19% 27.24% 31%

Invesco Van
Kampen American
Franchise A

VAFAX 1.04% $5,607,536,462 -0.25% 81% 12 63% 62% 19.20% 89%

Invesco
Constellation A

CSTGX 1.04% $2,462,252,859 -0.22% 80% 11 61% 75% 17.55% 93%

Invesco Van
Kampen Mid Cap Gr
A

VGRAX 1.04% $1,891,989,133 -1.72% 78% 8.66% 75% 19.77% 74%

Invesco Dynamics
Inv

FIDYX 1.02% $821,481,822 -1.76% 80% 9.18% 70% 21.21% 68%

T. Row e Price
Global Stock

PRGSX 1.00% $513,696,057 0.12% 78% 9.77% 54% 11.82% 68%

JHancock US Global
Leaders Gr A

USGLX 0.99% $570,665,220 0.38% 59% 16 58% 14% 33.99% 3%

T. Row e Price
Media &
Telecommunications

PRMTX 0.97% $2,176,042,473 1.34% 75% 20 59% 12% 28.47% 12%

Hodges Pure
Contrarian Retl

HDPCX 0.95% $6,538,442 -0.27% 28% 19 01% 2% 20.88% 77%

T. Row e Price
Science & Tech

PRSCX 0.93% $2,691,539,999 -3.08% 96% 7.42% 93% 15.44% 92%

VALIC Company I
Science &
Technology

VCSTX 0.93% $239,494,861 -0.85% 51% 13 67% 58% 21.83% 64%

Hartford Grow th
Opportunities B

HGOBX 0.91% $1,878,737,839 0.00% 74% 20 86% 3% 25.27% 48%

Oppenheimer Main
Street A

MSIGX 0.90% $5,199,383,488 2.20% 7% 14.49% 16% 30.19% 6%

Hartford Grow th
Opportunities HLS
IA

HAGOX 0.89% $1,068,479,670 0.14% 69% 21 83% 2% 26.91% 35%

MassMutual Premier MSSAX 0 87% $159 288 656 2 21% 7% 14 29% 18% 29 78% 7%

Still, the Morgan Stanley funds' large stakes raise questions about whether the firm's role as lead underwriter influenced

decisions.

A large investment bank that simultaneously buys and sells shares in any company "is in this conflicted position," said

Frank Partnoy, a law professor at the University of San Diego who worked for Morgan Stanley in the 1990s. "This time it

didn't work out."

The funds span the $1.6 billion Focus Growth fund to the $2.5 million Institutional Global Advantage fund.

Morgan Stanley's funds don't appear to have violated Securities and Exchange Commission rules limiting investments in

offerings underwritten by an affiliate. SEC rules allow bank-affiliated mutual funds to participate in offerings in which the

bank's investment bankers are advising the company, as long as the fund managers don't buy more than 25% of the deal

and they buy the shares from a different bank.

The concentration of Morgan Stanley's funds stands out when compared with funds operated by other large institutional

holders of Facebook stock.

Morgan Stanley Focus Growth Portfolio had 5.7% of its assets in Facebook shares as of July 31, according to Morgan

Stanley's website, while Morgan Stanley Institutional Opportunity Portfolio had 5.5% and Morgan Stanley Institutional

Growth Portfolio had 4.8%. Others among the eight Morgan Stanley mutual funds range between 3.6% and 4.6%. Those

proportions ranged between 5% and 7.8% on June 30, according to the most recent Morningstar data that included other

fund families.

"It's surprising that so many Morgan Stanley affiliated funds out of the thousands of mutual funds show up as having
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extremely big weights," said Jay Ritter, a professor of finance at the University Florida.

Morgan Stanley isn't the largest institutional holder of Facebook.

Larger holders by dollar value include Fidelity Investments,  T. Rowe Price GroupInc. TROW -0.79% and Goldman

Sachs Asset Management, a unit of underwriter Goldman Sachs Group Inc. GS -0.24% Goldman also owned Facebook

shares before its IPO

Goldman's most concentrated mutual fund position in Facebook was the Technology Tollkeeper fund, with Facebook

making up 2.85% of its portfolio as of the end of June.

No mutual funds operated by Fidelity or T. Rowe Price, two other large institutional holders, publicly reported holding

more than 1% of their portfolios in Facebook through June.

Many of the Morgan Stanley funds are sold to institutions only, and require a $5 million minimum investment.

Morgan Stanley Multicap Growth Fund—one fund open to retail investors, including Morgan Stanley Smith Barney

brokers—had a stake in Facebook as early as November 2010, when Facebook shares were valued at about $13. They

closed Thursday at $19.44, down 49% since the IPO.

In June, a commentary on Morgan Stanley's fund website noted that Facebook and other technology stocks were "the

leading detractor in the portfolio this quarter," attributing the decline in Facebook shares "to post-IPO volatility."

Under SEC rules, mutual fund managers also are bound by fiduciary duties to look out for their investors' interests over

their own.

There's no sign that fund managers at Morgan Stanley bought Facebook

shares because of the firm's underwriting relationship with Facebook, or to help

curry favor with Facebook executives who chose Morgan Stanley for a key

underwriting assignment in the spring IPO.

Mr. Ritter cited "psychological factors" as a possible explanation for the large

investments, driven by the fact that many of the funds owned a big chunk of Facebook shares before the company sold

shares to the public.

"There's a tendency to fall in love with what you've got rather than stepping back," said Mr. Ritter. Many Morgan Stanley

funds added to their pre-public stakes during the month of the IPO—a sign, he said, that "they were drinking the Kool-Aid

and became true believers."

Morgan Stanley has streamlined its mutual fund business under Gregory Fleming, who runs both the firm's asset

management and wealth management units. Morgan Stanley's asset management at the end of June managed $311

billion and produced $456 million in revenues.

Morgan Stanley funds with the strongest liking for Facebook are overseen by Dennis Lynch, the firm's head of growth

investing. A Morgan Stanley spokesman declined to comment on behalf of Mr. Lynch.

Write to Aaron Lucchetti at aaron.lucchetti@wsj.com and Telis Demos at Telis.Demos@wsj.com

Source: The Wall Street Journal Online

Read More

Deal Journal: Who Else Has a Big Bet on

Facebook?

Nasdaq's Facebook Plan Under Fire

http://quotes.wsj.com/TROW
http://quotes.wsj.com/GS
mailto:aaron.lucchetti@wsj.com
mailto:Telis.Demos@wsj.com
http://online.wsj.com/news/articles/SB10000872396390444082904577607731934429936?mg=reno64-wsj&url=http%3A%2F%2Fonline.wsj.com%2Farticle%2FSB10000872396390444082904577607731934429936.html&mg=id-wsj#
http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/
http://online.wsj.com/news/articles/SB10000872396390444270404577607261358409748


Fidelity Invests $74 Million in Facebook & $82 Million in Zynga | BostInno

http://bostinno.streetwise.co/2011/06/02/fidelity-invests-74-million-facebook-82-million-in-zynga/[6/12/2013 10:59:48 AM]

Business

Fidelity Invests $74 Million in Facebook & $82 Million in Zynga
Gregory Gomer Jun 2nd 2011 at 2:31 pm 
Facebook, Zynga, Fidelity 

According to the Boston Globe this morning, Fidelity
Investments made a few large investments in social media
during the first quarter of this year. It is reported that
William Danoff, the manager of Fidelity's Contrafund - it's
biggest and very popular fund - has invested $74 million in
Facebook Class B common shares and $82 million in Zynga

convertible preferred stock. Danoff has managed the $80 billion Fidelity Contrafund since September
1990.

In the article, "Vincent Loporchio, a spokesman for Fidelity, said more than 30 of its funds held Facebook
shares as of April 30. No fund had more than 0.15 percent of its assets invested in Facebook, said
Loporchio, who declined to comment further."

This is certainly no surprise as large funds have been dying to get their hands on the red hot shares of
these social media companies, but it does mark a scary trend.

These secondary markets are not regulated at all by the SEC, and most funds have avoided these
privately traded stocks for years. These markets can be extremely volatile and guess what is going to the
be first to crash, once this said "bubble" we are in either pops or deflates?

I certainly like this move, historically these markets have proven to be extremely valuable leading up to
the company's IPO's but again can be very risky. The fund also has a $5.3 billion stake in Apple Inc. and
$3.8 billion in Google Inc.

Having that said, being a Fidelity alum I have money in the Contrafund and dig the investment.
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Fidelity’s Danoff Bets on Facebook, Zynga
By Miles Weiss - Jun 1, 2011

William Danoff, the manager of Fidelity Investment’s largest stock fund, established a toehold in the

social-networking industry during the first quarter by acquiring shares of Facebook Inc. and Zynga

Inc.

Danoff’s Fidelity Contrafund invested $74 million in Facebook Class B common shares and $82

million in Zynga convertible preferred stock, according to a quarterly report the fund filed yesterday

with the U.S. Securities and Exchange Commission. Danoff, 50, has managed the $80 billion Fidelity

Contrafund since September 1990.

Fidelity and rivals T. Rowe Price Group Inc. and Capital Group Cos. are snapping up stakes in social-

networking companies before they go public, after the mutual-fund industry avoided privately traded

stocks for years. Boston-based Fidelity and Baltimore’s T. Rowe Price may recognize an opportunity

as a growing percentage of clients access their fund holdings through Facebook, said Geoff Bobroff, a

fund consultant in East Greenwich, Rhode Island.

“We are seeing more of these fund companies embrace and adopt social media as something they are

providing to their shareholders,” Bobroff said today in an interview. “It’s somewhat logical they would

think there is value.”

Vincent Loporchio, a spokesman for Fidelity, said more than 30 of its funds held Facebook shares as

of April 30. No fund had more than 0.15 percent of its assets invested in Facebook, according to

Loporchio, who declined to comment further.

T. Rowe, American

T. Rowe Price reported in April that 19 of its mutual funds invested at least $191 million during the

first quarter in Facebook, the Palo Alto, California-based owner of the world’s most popular social-

networking website. American Funds Growth Fund of America, a $168 billion stock fund overseen by

Los Angeles-based Capital Group, invested $66.5 million on Feb. 18 in Zynga, the largest maker of

games on Facebook, according to an April 29 filing.

Fidelity Contrafund (FCNTX) averaged annual gains of 7 percent over the past 10 years to beat 99
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percent of its large-capitalization growth stock peers, according to Chicago-based research firm

Morningstar Inc.

Danoff’s fund aims to invest in stocks whose value hasn’t been fully recognized by the public. At the

end of last year, it had about 33 percent of net assets in information technology shares, including a

$5.3 billion stake in Apple Inc. (AAPL) and $3.8 billion in Google Inc.

The fund acquired 2.97 million Facebook shares during the first quarter for about $25 each, the same

price T. Rowe Price reported paying, according to yesterday’s filing. Facebook in January said it had

raised $1.5 billion from investors led by Goldman Sachs Group Inc. (GS), placing a $50 billion

valuation on the closely held business at the time.

Convertible Preferred Shares

Fidelity Contrafund also bought its Zynga convertible preferred stock on Feb. 18, according to

yesterday’s filing. Zynga held talks in February with T. Rowe Price and Fidelity about selling shares at

a price that implied the company’s market value was close to $10 billion, two people familiar with the

situation said at the time.

Facebook and Zynga last year laid the groundwork for initial public offerings by imposing fees on

employees who sell their shares. Zynga may file for an IPO by the end of June, a person familiar with

the plans said last week.

To contact the reporter on this story: Miles Weiss in Washington at mweiss@bloomberg.net

To contact the editor responsible for this story: Christian Baumgaertel at

cbaumgaertel@bloomberg.net
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By TELIS DEMOS 

We reported this morning about the concentration of Facebook stock in the portfolio of

one group of investors, several mutual funds operated by Morgan Stanley Asset

Management. But that is not where the concentration of Facebook stock ends.

According to fresh data from Ipreo, which

has tallied up the public filings by all

investors, a relatively large chunk of

Facebook stock  just three months after

its $16 billion IPO in May is held by the

company’s 10 largest institutional

investors (that excludes insiders, like

CEO Mark Zuckerberg, and the early VC

investors, like Accel Partners).

The top 10 “accounts,” in banker-speak,

represent about 50% of Facebook’s institutional ownership, according to Ipreo, the

capital markets data firm. That tops the 42% concentration for the top 10 institutions

for all second quarter tech IPOs three months after they went public. Across more

comparable $1 billion-plus IPOs since 2010, the concentration is even lighter: The top

10 institutional accounts held 32% of those companies’ shares.

This data, keep in mind, does not tell us who bought the IPO. That’s a closely guarded

secret held by the lead underwriters. These figures are based on public disclosures

as of June 30. They are at best a proxy for how the IPO was actually distr buted.

So who are the biggest betters — by total number of shares, not necessarily by

weighting within the fund – on Facebook? Morgan Stanley Asset Management is only

the fifth largest holder by that measure, according to Ipreo. Above them are Goldman

Sachs Asset Management, Baillie Gifford & Company, Fidelity Investments, and T.

Rowe Price Group Inc. Rounding out the top 10 are BlackRock Inc., Sands Capital
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Management LLC, Jennison Associates LLC, The Vanguard Group Inc. and Capital

Research Global Advisors Inc.

Some of those investors were big pre-IPO holders. Goldman Sachs famously

marketed a fund with pre-IPO Facebook stock to international investors, which

accounts for a big chunk of its holdings. T. Rowe Price and Fidelity also bought in

before the IPO. The point here is that they all may still be sitting on Facebook stock

gains, depending on when exactly they got into the stock.

Others, however, appear to have gotten in primarily via the IPO, or after it began

trading. That includes Baillie Gifford, an Edinburgh-based fund management giant that

manages assets of £76.0 billion ($120 billion). They are a sub-advisor to some large

fund management families, like Vanguard, but also manage money on behalf of giant

pension funds such as the California Public Employees’ Retirement System

(CALPERS), the New York City Police Pension Fund and the Korea National Pension

Service, according to their website. The firm did not return requests for an interview.

Some of the big investors are also there just because they have to be. BlackRock and

Vanguard operate many index funds that may have bought Facebook stock solely

because it likely will  be a member someday of indexes such as the S&P 500 and

Nasdaq 100, and is already in indexes such as the Russell 1000.

What speaks loudly are the absences of firms that are typically very big holders of

recently IPO’d companies. Citadel Advisors, which bought 17 other second-quarter

IPOs according to Ipreo, owned just 167,164 Facebook shares at the end of June.

Wellington Management Company LLP and Lord Abbett & Company LLC, which

bought 11 second quarter IPOs, both held fewer than 1m shares. For context, Baillie

Gifford reported holding 19 million shares.

RANK NAME TOTAL
AUM

FB SHARES AS OF
JUNE 30

1 Goldman Sachs Asset Management, L.P.
(U.S.) 82,329.1 36,634,486.0

2 Baillie Gifford & Company 60,809.1 19,380,440.0

3 Fidelity Management & Research Company 544,656.5 18,774,915.0

4 T. Rowe Price Associates, Inc. 338,744.6 18,663,997.0

5 Morgan Stanley Investment Management,
Inc. (U.S.) 54,113.2 54,113.2 16,362,788.0

6 BlackRock Fund Advisors 768,143.8 11,690,656.0

7 Sands Capital Management, LLC 22,157.4 11,649,292.0

8 Jennison Associates, LLC 80,316.4 9,691,825.0

9 The Vanguard Group, Inc. 908,526.5 9,582,480.0

10 Capital Research Global Investors (U.S.) 366,059.2 8,273,200.0
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T. Rowe Price Discloses $190 Million Stake in Facebook

By EVELYN M . RUSLI

T. Rowe Price has made several recent investments in social media companies, including Facebook and

Zynga, according to recent filings.

The value of its Facebook investments, made through various funds, totals $190.5 million (as of the

end of March), according to calculations made by DealBook from data on T. Rowe’s Web site. T. Rowe

Price confirmed the value to DealBook.

Although the firm did not disclose exactly how much it paid for its shares, the current value is close to

the initial investment since the stakes were purchased in March. T. Rowe Price’s funds also had

investments in Zynga worth $71.8 million and in Groupon worth $86.8 million.

Although the holdings represent a small fraction of T.Rowe’s investments — the firm has some $482

billion in assets under management — T.Rowe has become increasingly aggressive in the social media

and larger technology sectors. In 2009, T. Rowe participated in a $100 million round for Twitter, with

Insight Venture Partners, Benchmark Capital and Morgan Stanley. Since then, the firm has courted

several fast-growing social-centric start-ups.

According to data on its site, T. Rowe’s investments in social Internet companies are worth more than

half a billion dollars, spread across more than a dozen funds.  Still, no individual holdings represents

more than 1 percent of any fund.

The firm’s investment in Ning is worth about $10 million, its stake in Angie’s List is valued at $35

million, its stake in YouKu.com is valued at $114 million, and the 2009 investment in Twitter is now

worth nearly $67 million, according to data on its site.
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T. Rowe Price sees Facebook
investment more than triple in a year
May 18, 2012 | By Gus G. Sentementes, The Baltimore Sun

T. Rowe Price Group's stake in Facebook Inc. more than tripled in value  as the social networking giant went public

Friday.

At the close of the market Friday, T. Rowe's investment  in Facebook was valued at $695.8 million. The Baltimore-

based mutual fund company invested $190.5 million in Facebook last spring.
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Shares of Facebook  finished trading at $38.23 — just 23 cents above the initial public offering price set by the

company and its underwriters.

T. Rowe holds 18.2 million Facebook shares, which are spread across 80 mutual funds and accounts  controlled

by the investment company, according to Facebook's IPO registration statement filed earlier this year.

Last year, T. Rowe made broad investments in Internet and social media  companies, spending hundreds of

millions to buy stakes in Facebook, Twitter, Groupon, Zynga, Ning and Angie's List.

Facebook raised $16 billion in its sale of more than 421 million shares.
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