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Facebook Cartel "Dark Pool" Holding No.

= 23

= 21

= 19

= 19

= 16

= 15

= 14

= 14

= 12

= 12

= 12

= 9

= 9

= 9

= 8

= 8

= 7

= 6

= 5

= 5

= 5

= 5

= 5

= 4

= 3

= 3

= 2

= 2

= 2

Subtotal 274

Total 280

Note: These holdings are consistent with similar holdings by a select group of judges and 

senior administration figures associated with offering Facebook IPO stock nested

inside selected mutual funds, in an evident effort to avoid disclosures of conflicts

of interest in matters involving Facebook. These matters include, but are not limited

to Leader v. Facebook,  HealthCare.gov, Organizing For America, Obama For America, 

social media-enabling of the Congressional and government websites,

U.S. Patent Office Facebook page, promotion of Facebook connections

throughout government agencies.

Data sources : Burwell OGE Form 278, Morningstar; Photo: Bizjournals.

 Booz Allen Hamilton

  CGI Group, Inc.

  Groupon, Inc.

Mail.ru (Russia)

Dropbox

  Athenahealth

  Boston Scientific

  FOX - News Corp

  Tesla Motors, Inc.

 Workday

 Yandex (Russia)

  Facebook, Inc.

  LinkedIn

  CBS Corporation

  Time Warner Cable

  T.Rowe Price

  Accenture

 BlackRock, Inc.

  NBC - Comcast

  ABC - Walt Disney Company

  IBM

  Goldman Sachs Group, Inc.

Baidu Inc. (China)

  JPMorgan Chase

  Wal-Mart

  Microsoft/  Expedia

  State Street Corp

 Vanguard Group  / Market Liquidity Fund

  Morgan Stanley
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Legend:  = stock or bond held in Facebook "dark pools" 
Income and Value:

1 AllianzGI NFJ International Fund (ANJIX) ANJIX

2 ALS Evergreen Chapter, Kent, WA, Advisory Board Member

3 Amazon.com, Inc. AMZN

4 American Funds - Europacific Growth Fund (Class R-6) RERGX

5 Artisan Mid Cap Value Fund ARTQX

6 Arvest Bank Cash Account (Checking)

7 Arvest Bank Cash Account (Savings)

8 Bank of American Cash Account (Checking)

9 Bill & Melinda Gates Foundation, President, Global Development

10 Columbia Acorn International ACINX

11 Commercial Real Estate, Hinton, WV

12 Council on Foreign Relations, Board of Directors, Member

13 Dodge & Cox International Stock Fund DODFX

14 Eaton Vance Parametric Tax-Managed Emerging Markets Fund (Institutional Class) EITEX

15 Fidelity Contrafund Fund FCNTX

16 First Century Cash Account (Checking)

17 Goldman Sachs Absolute Return Tracker Fund (Class I) GJRTX

18 Guggenheim Frontier Markets ETF Fund FRNETF

19 Harbor Capital Appreciation Fund HACAX

20 Henderson International Opportunities Fund HFOAX

21 ING Global Real Estate Fund IGLAX

22 Invesco International Growth Fund AIIEX

23 Invesco U.S. Small Cap Value Fund VSCAXI

24 Ipath Down Jones-UBS Commodity Index Total Return ETN DJP

25 IQ Hedge Multi-Strategy Tracker ETF QAI

26 iShares Barclcays Tips Bond Fund TIP

27 iShares Cohen & Steers Realty Majors Index Fund ICF

28 iShares Core S&P Mid-Cap ETF (previously The iShares S&P MidCap 400 Index Fund) IJH

29 iShares Core S&P Small-Cap ETF (previvously The iShares S&P Small Cap 600 Index Fund) IJR

30 iShares MSCI EAFE Index Fund EFA

31 iShares Russell 2000 Growth Fund Index IWY

32 iShares S&P National Amt-Free Muni bond ETF MUB

33 iShares S&P Short Term National Amt-Free Municipal Bond Fund MUB

34 iShares Trust Russell 3000 Index Fund IWV

35 JP Morgan Research Market Neutral Institutional Fund JPMNX

36 Lazard Developing Markets Equity Portfolio (Institutional Shares) LZEMX

37 Loan to Mr. Schnurman

38 Mainstay Floating Rate Fund MXFAX

39 Mainstay Marketfield Fund MFLDX

40 Matthews Asian Growth & Income Fund MACSX

41 Metlife  Inc. (Common Stock) MET

42 MetLife, Inc. Directors Deferred Compensation (Metlife, Inc. Common Stock Recievable)

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

Ethics Rule on Conflicts of Interest 
“Disqualifying financial interests,” prohibits an employee from 

participating in an official government capacity in a matter in which 
he has a financial interest" 5 C.F.R. Part 2635 Subpart D. 
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http://quote.morningstar.com/fund-filing/Annual-Report/2013/6/30/t.aspx?t=ANJIX&ft=N-CSR&d=88b6e0f290cff8d811a3a07d56181835
http://www.morningstar.com/topics/companies/amazon.com.htm
http://quote.morningstar.com/fund-filing/Annual-Report/2013/3/31/t.aspx?t=RERGX&ft=N-CSR&d=86f9a6e1cfa4d4d93badd4eddc417d63
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/3/31/t.aspx?t=ARTQX&ft=N-CSRS&d=dc2ae6431f721b77a07eec7fe6bc6beb
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=ACINX&ft=N-CSRS&d=1b5b400c1b60f8498f511cfed20e4aca
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=DODFX&ft=N-CSRS&d=47e6488bbc43616078b7d36802313efe
https://www.actionsxchangerepository.fidelity.com/ShowDocument/ComplianceEnvelope.htm?_fax=-18%2342%23-61%23-110%23114%2378%23117%2320%23-1%2396%2339%23-62%23-21%2386%23-100%2337%2316%2335%23-68%2391%23-66%2354%23103%23-16%2369%23-30%2358%23-20%2376%23-84
http://quicktake.morningstar.com/FundNet/SecFiling.aspx?Symbol=FCNTX&Country=usa
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=GJRTX&ft=N-CSRS&d=48a0c1d2ca8ac2892353e2ed82bf4f5e
http://quote.morningstar.com/etf-filing/Annual-Report/2013/5/31/t.aspx?t=FRN&ft=&d=f7724d525842787fcdc12ac206ba4e0f
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/4/30/t.aspx?t=HACAX&ft=N-CSRS&d=d6fba0604af41a151263629aa9398100
http://quote.morningstar.com/fund-filing/Annual-Report/2013/7/31/t.aspx?t=HFOAX&ft=N-CSR&d=f0432d83b61763fc36b5db9b5d10f4fb
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/4/30/t.aspx?t=IGLAX&ft=N-CSRS&d=a47e6b0c1f1c58dd1dd5dba2c7c52be6
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/4/30/t.aspx?t=AIIEX&ft=N-CSRS&d=975107c148a68dc6498b43bb2c4d1f37
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/10/31/t.aspx?t=VSCAX&ft=N-CSRS&d=e800b2ff0b6d16b7112e111dcd3576c9
http://quote.morningstar.com/etf-filing/Prospectus/2013/7/19/t.aspx?t=DJP&ft=F-3ASR&d=bce7fdc2be0f5c7461250e82d4133063
http://quote.morningstar.com/etf-filing/Semi-Annual-Report/2013/10/31/t.aspx?t=QAI&ft=N-CSRS&d=713426df42d4c5d9f158feed8ab85795
http://quote.morningstar.com/etf-filing/Semi-Annual-Report/2013/4/30/t.aspx?t=TIP&ft=N-CSRS&d=d63c8dfa86a6e3908e5af64798538135
http://quote.morningstar.com/etf-filing/Annual-Report/2013/4/30/t.aspx?t=ICF&ft=N-CSR&d=fc46bdf0d1b2a79e4e36dbb28170688f
http://quote.morningstar.com/etf-filing/Semi-Annual-Report/2013/9/30/t.aspx?t=IJH&ft=N-CSRS&d=6f515fe712396cf73d18d37cb5ffe745
http://quote.morningstar.com/etf-filing/Semi-Annual-Report/2013/9/30/t.aspx?t=IJR&ft=N-CSRS&d=6f515fe712396cf73d18d37cb5ffe745
http://quote.morningstar.com/etf-filing/Annual-Report/2013/7/31/t.aspx?t=EFA&ft=N-CSR&d=f7f2a8828239785ae514a93150a1ab0e
http://www.ishares.com/us/products/239709/ishares-russell-2000-growth-etf/1395165510754.ajax?fileType=csv
http://quote.morningstar.com/etf-filing/Annual-Report/2013/2/28/t.aspx?t=MUB&ft=N-CSR&d=a0424967860e429517d7aa281d5667c6
http://www.ishares.com/us/products/239766/ishares-national-amtfree-muni-bond-etfv
http://www.ishares.com/us/products/239714/ishares-russell-3000-etf
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/4/30/t.aspx?t=JPMNX&ft=N-CSRS&d=64b1cc1e4eee80c4325f20a9f8b86705
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=LZEMX&ft=N-CSRS&d=6216088fb887ccd938c3d93a0315d2cf
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/4/30/t.aspx?t=MXFAX&ft=N-CSRS&d=71ed9b5dd311d8ef683546e86a41b44b
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=MFLDX&ft=N-CSRS&d=f39ae0bd931a07de2ff19a0745a9d0ec
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=MACSX&ft=N-CSRS&d=c30d5d5f631bf37a96198ad3239f26e3
http://quicktake.morningstar.com/StockNet/SECDocuments.aspx?Symbol=MET&Country=usa
http://www.oge.gov/Laws-and-Regulations/OGE-Regulations/5-C-F-R--Part-2635---Standards-of-ethical-conduct-for-employees-of-the-executive-branch/
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Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

43 MetLife, Inc. Directors Fee (Paid in Cash and Stock)

44 MetLife, Inc. Vested Stock Options

45 MetLife, Inc., New York, NY, Director

46 Nebraska 529 Direct College Savings Plan: Bank Savings Investment Option NEST

47 Nuveen Real Estate Securities Fund (Class I) FARCX

48 Pete G. Peterson Foundation, New York, NY, Advisory Board Member

49 Pimco Emerging Local Bond Fund PELBX

50 Pimco Total Return Fund I PTTRX

51 Pimco Total Return III Fund PTSAX

52 Pioneer Strategic Income PTTRX

53 Powershares FYSE RAFI US 1000 ETF PRF

54 Prudential Jennison 20/20 Focus Fund PTWAX

55 Residential Real Estate, Hinton, WV

56 Robeco Boston Partners Long/Short Equity Fund BPLSX

57 Schwab Strategic Trust International Equity ETF SCHF.P

58 Schwab US Treasury Money Fund SWUXX

59 SPDR Barclays Capital International Treasury Bond ETF BWX

60 SPDR Dow Joes Wilshire International Real Estate ETF RWO

61 SSgA S&P 500 Index Fund SVSPX

62 State Street - SPDR MSCI ACWI EX-US Index (ETF) CWI

63 T.Rowe Price Large Cap Growth Fund TRLGX

64 T.Rowe Price Mid Cap Equity Growth Fund PMEGX

65 Templeton Global Bond Fund TPINX

66 Templeton Global TotalReturn Fund TGTRX

67 Templeton Institutional Funds-Foreign Smaller Companies Series Fund FINEX

68 The Merger Fund MERFX

69 The Nike Foundation, Beaverton, OR, Advisory Group

70 Tributary Small Company Fund FOSCX

71 Unvested Wal-Mart Stores, Inc. Performance Shares (Vest 1/31/2013 and 1/31/2015)

72 Unvested Wal-Mart Stores, Inc. Rest. Stock (Vest 12/31/13, 12/31/14, 12/31/2015, and 4/23/15)

73 Van Eck Global Hard Assets Fund GHAAX

74 Vanguard Dividend Appreciation ETF VIG

75 Vanguard FTSE Emerging Markets ETF VWO

76 Vanguard Index 500 Fund VFINX

77 Vanguard Inflation-Protected Securities Fund VIPSX

78 Vanguard Money Market Fund VMRXX

79 Vanguard REIT Index Fund VGSNX

80 Vanguard Short Term Bond ETF BND

81 Vanguard Short-Term Bond Index Fund Institutional Plus VBISX

82 Vanguard Total Bond Market VBITX

83 Vanguard Total Bond Market (ETF) BXV

84 Vested Wal-Mart Stores, Inc. Performance Shares

85 Wal-Mart Stores, Inc. Deferred Compensation (Cash Recievable)

86 Wal-Mart Stores, Inc. FY 2013 Cash Incentive Receivable
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https://www.nest529direct.com/content/investments_individual.html
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=FARCX&ft=N-CSRS&d=06c58c8271509a022add35e648b93a5b
http://quote.morningstar.com/fund-filing/Annual-Report/2013/3/31/t.aspx?t=PELBX&ft=N-CSR&d=83ba4dca59843691fb5ad42e9bb8c21e
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/9/30/t.aspx?t=PTTRX&ft=N-CSRS&d=e39d38bf5abef787b7a81af1f8c621a3
http://quote.morningstar.com/fund-filing/Annual-Report/2013/3/31/t.aspx?t=PTSAX&ft=N-CSR&d=213fbdaa98d89b2bb41f6a48e552fa0f
http://quote.morningstar.com/fund-filing/Annual-Report/2013/3/31/t.aspx?t=PTTRX&ft=N-CSR&d=b1a7d4fcc90fa177a3ae42e8137de41d
http://quote.morningstar.com/etf-filing/Annual-Report/2013/4/30/t.aspx?t=PRF&ft=N-CSR&d=332461d1325b61def4a7b38d114de505
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/2/28/t.aspx?t=BPLSX&ft=N-CSRS&d=b83c7d5ac0c6ff4eb4915efc80f524c7
http://quote.morningstar.com/fund-filing/Prospectus/2012/12/28/t.aspx?t=SCHF&ft=485BPOS&d=ee680a76931f6daa692535301d476ec9
http://financials.morningstar.com/money-market/quote?t=SWUXX
http://etfs.morningstar.com/quote?t=BWX
http://quote.morningstar.com/etf-filing/Semi-Annual-Report/2013/3/31/t.aspx?t=RWO&ft=N-CSRS&d=a2fff5e5bdb754f58f6ec616a2d54a1a
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/2/28/t.aspx?t=SVSPX&ft=N-CSRS&d=3316fdb73e247f1e91badd195a77d479
https://www.spdrs.com/library-content/public/SPDR Index 9.30.13 Final_ANNUAL.pdfv
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=TRLGX&ft=N-CSRS&d=10edeef50fd4f5c1a1abf8df54dcacaf
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=PMEGX&ft=N-CSRS&d=72b68e5e279b3621890ca0326e6e6951
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/2/28/t.aspx?t=TGTRX&ft=N-CSRS&d=2e90073700cb63df041aa46490b3b28c
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/4/30/t.aspx?t=FINEX&ft=N-CSRS&d=94da75fda970cea17b5128d936478c82
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=MERFX&ft=N-CSRS&d=552dd01aa520a8b9c810375690bbf250
http://quote.morningstar.com/fund-filing/Annual-Report/2013/3/31/t.aspx?t=FOSCX&ft=N-CSR&d=b306e1191a738c1c5ff2f61b28991149
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=GHAAX&ft=N-CSRS&d=4511a3e4e0e0e2556297d9523c6463d6
http://portfolios.morningstar.com/fund/holdings?&t=ARCX:VIG&region=usa&culture=en-US&cur=USD&e=eyJhbGciOiJSU0EtT0FFUCIsImVuYyI6IkExMjhHQ00ifQ.mRONgaSNECvqckN9gJjFqaUv9eHVq0jmHTlZMp_GDwBSNbT3anJl62HRdbF4BOw0qf9vF8xHnxuna-dqM5WEw15bu5FNz7Gp0qUbJkpZcPOQbjDjS
http://quote.morningstar.com/etf-filing/Annual-Report/2012/10/31/t.aspx?t=VWO&ft=N-CSR&d=95ff8dbf975a184010e77be4922aca25
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=VFINX&ft=N-CSRS&d=c36d851cad485c6190c00d60910e8b80
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=VIPSX&ft=N-CSRS&d=ae3ba2d92a4c870de3662f3838e33674
http://portfolios.morningstar.com/fund/summary?t=VMRXX&region=usa&culture=en-US
http://quote.morningstar.com/fund-filing/Semi-Annual-Report/2012/7/31/t.aspx?t=VGSNX&ft=N-CSRS&d=3e89f150c0fc33c9f770dd80033b8ac9
http://quote.morningstar.com/etf-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=BND&ft=N-CSRS&d=72c036f8af29d7b5fd730cdf4644d891
http://quote.morningstar.com/etf-filing/Semi-Annual-Report/2013/6/30/t.aspx?t=BSV&ft=N-CSRS&d=e41cfbaaf7e6e19aa4e000c655135528
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Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

87 Wal-Mart Stores, Inc. Salary

88 Wal-Mart Stores, Inc. Signing Bonus

89 Wal-Mart Stores, Inc., Bentonville, AR, President, Walmart Foundation & Vice Pres., Wal-Mart Stores

Total Funds holding Facebook interests = 9 9 0 0 0 0 0 0 0 0 0 3 1 5 0 6 3 0 9 2 4 2 0 1

Cumulative total number of Facebook interests within the Funds = 9 18 18 18 18 18 18 18 18 18 18 21 22 27 27 33 36 36 45 47 51 53 53 54

Facebook Cartel "Dark Pool" Holding No.

= 23

= 21

= 19

= 19

= 16

= 15

= 14

= 14

= 12

= 12

= 12

= 9

= 9

= 9

= 8

= 8

= 7

= 6

= 5

= 5

= 5

= 5

= 5

= 4

= 3

= 3

= 2

= 2

= 2

Subtotal

Total

Dropbox

  JPMorgan Chase

274

280

 Workday

 Yandex (Russia)

 Booz Allen Hamilton

  CGI Group, Inc.

  Groupon, Inc.

Mail.ru (Russia)

  T.Rowe Price

  Accenture

  Athenahealth

  Boston Scientific

  FOX - News Corp

  Tesla Motors, Inc.

  Goldman Sachs Group, Inc.

Baidu Inc.

  Facebook, Inc.

  LinkedIn

  CBS Corporation

  Time Warner Cable

 Vanguard Group  / Market Liquidity Fund

  Morgan Stanley

 BlackRock, Inc.

  NBC - Comcast

  ABC - Walt Disney Company

  IBM

  Wal-Mart

  Microsoft/  Expedia

  State Street Corp
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Legend:
Income and Value:

1 AllianzGI NFJ International Fund (ANJIX)

2 ALS Evergreen Chapter, Kent, WA, Advisory Board Member

3 Amazon.com, Inc.

4 American Funds - Europacific Growth Fund (Class R-6)

5 Artisan Mid Cap Value Fund

6 Arvest Bank Cash Account (Checking)

7 Arvest Bank Cash Account (Savings)

8 Bank of American Cash Account (Checking)

9 Bill & Melinda Gates Foundation, President, Global Development

10 Columbia Acorn International

11 Commercial Real Estate, Hinton, WV

12 Council on Foreign Relations, Board of Directors, Member

13 Dodge & Cox International Stock Fund

14 Eaton Vance Parametric Tax-Managed Emerging Markets Fund (Institutional Class)

15 Fidelity Contrafund Fund

16 First Century Cash Account (Checking)

17 Goldman Sachs Absolute Return Tracker Fund (Class I)

18 Guggenheim Frontier Markets ETF Fund

19 Harbor Capital Appreciation Fund

20 Henderson International Opportunities Fund

21 ING Global Real Estate Fund

22 Invesco International Growth Fund

23 Invesco U.S. Small Cap Value Fund

24 Ipath Down Jones-UBS Commodity Index Total Return ETN

25 IQ Hedge Multi-Strategy Tracker ETF

26 iShares Barclcays Tips Bond Fund

27 iShares Cohen & Steers Realty Majors Index Fund

28 iShares Core S&P Mid-Cap ETF (previously The iShares S&P MidCap 400 Index Fund)

29 iShares Core S&P Small-Cap ETF (previvously The iShares S&P Small Cap 600 Index Fund)

30 iShares MSCI EAFE Index Fund

31 iShares Russell 2000 Growth Fund Index

32 iShares S&P National Amt-Free Muni bond ETF 

33 iShares S&P Short Term National Amt-Free Municipal Bond Fund

34 iShares Trust Russell 3000 Index Fund

35 JP Morgan Research Market Neutral Institutional Fund

36 Lazard Developing Markets Equity Portfolio (Institutional Shares)

37 Loan to Mr. Schnurman

38 Mainstay Floating Rate Fund

39 Mainstay Marketfield Fund

40 Matthews Asian Growth & Income Fund

41 Metlife  Inc. (Common Stock)

42 MetLife, Inc. Directors Deferred Compensation (Metlife, Inc. Common Stock Recievable)

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

43 MetLife, Inc. Directors Fee (Paid in Cash and Stock)

44 MetLife, Inc. Vested Stock Options

45 MetLife, Inc., New York, NY, Director

46 Nebraska 529 Direct College Savings Plan: Bank Savings Investment Option

47 Nuveen Real Estate Securities Fund (Class I)

48 Pete G. Peterson Foundation, New York, NY, Advisory Board Member

49 Pimco Emerging Local Bond Fund

50 Pimco Total Return Fund I

51 Pimco Total Return III Fund

52 Pioneer Strategic Income

53 Powershares FYSE RAFI US 1000 ETF

54 Prudential Jennison 20/20 Focus Fund

55 Residential Real Estate, Hinton, WV

56 Robeco Boston Partners Long/Short Equity Fund

57 Schwab Strategic Trust International Equity ETF

58 Schwab US Treasury Money Fund

59 SPDR Barclays Capital International Treasury Bond ETF

60 SPDR Dow Joes Wilshire International Real Estate ETF

61 SSgA S&P 500 Index Fund

62 State Street - SPDR MSCI ACWI EX-US Index (ETF)

63 T.Rowe Price Large Cap Growth Fund

64 T.Rowe Price Mid Cap Equity Growth Fund

65 Templeton Global Bond Fund

66 Templeton Global TotalReturn Fund

67 Templeton Institutional Funds-Foreign Smaller Companies Series Fund

68 The Merger Fund 

69 The Nike Foundation, Beaverton, OR, Advisory Group

70 Tributary Small Company Fund

71 Unvested Wal-Mart Stores, Inc. Performance Shares (Vest 1/31/2013 and 1/31/2015)

72 Unvested Wal-Mart Stores, Inc. Rest. Stock (Vest 12/31/13, 12/31/14, 12/31/2015, and 4/23/15)

73 Van Eck Global Hard Assets Fund

74 Vanguard Dividend Appreciation ETF

75 Vanguard FTSE Emerging Markets ETF 

76 Vanguard Index 500 Fund

77 Vanguard Inflation-Protected Securities Fund

78 Vanguard Money Market Fund

79 Vanguard REIT Index Fund 

80 Vanguard Short Term Bond ETF

81 Vanguard Short-Term Bond Index Fund Institutional Plus

82 Vanguard Total Bond Market 

83 Vanguard Total Bond Market (ETF) 

84 Vested Wal-Mart Stores, Inc. Performance Shares

85 Wal-Mart Stores, Inc. Deferred Compensation (Cash Recievable)

86 Wal-Mart Stores, Inc. FY 2013 Cash Incentive Receivable
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

87 Wal-Mart Stores, Inc. Salary

88 Wal-Mart Stores, Inc. Signing Bonus

89 Wal-Mart Stores, Inc., Bentonville, AR, President, Walmart Foundation & Vice Pres., Wal-Mart Stores

Total Funds holding Facebook interests = 

Cumulative total number of Facebook interests within the Funds = 
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1 0 5 19 12 12 15 23 19 7 14 21 0 5 5 2 2 1 0 16 0 8 14 0 12 5

55 55 60 79 91 103 118 141 160 167 181 202 202 207 212 214 216 217 217 233 233 241 255 255 267 272

'T. Rowe Price Discloses $190 Million Stake in Facebook'' by Evelyn 

Rusli, Wall Street Journal,  Apr. 15, 2011.

'T. Rowe Price Invests in Facebook'' by Mary Pilon, Wall Street 

Journal,  Apr. 16, 2011.

'Fidelity's Danoff Bets on Facebook'' by Miles Weiss, Bloomberg, 

Jun. 1, 2011.

'Who Else Has A Big Bet on Facebook'' by Telis Demos, Wall Street 

Journal,  Aug. 24, 2012

'Morgan Stanley Funds in Big Bet Facebook Bet'' by A. Lucchetti & T. 

Demos, Wall Street Journal,  Aug. 24, 2012

Page 6 of 12

http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/?mg=id-wsj
http://dealbook.nytimes.com/2011/04/15/t-rowe-price-discloses-190-million-stake-in-facebook/
http://dealbook.nytimes.com/2011/04/15/t-rowe-price-discloses-190-million-stake-in-facebook/
http://dealbook.nytimes.com/2011/04/15/t-rowe-price-discloses-190-million-stake-in-facebook/
http://dealbook.nytimes.com/2011/04/15/t-rowe-price-discloses-190-million-stake-in-facebook/
http://online.wsj.com/news/articles/SB10001424052748704495004576264730149910442
http://online.wsj.com/news/articles/SB10001424052748704495004576264730149910442
http://online.wsj.com/news/articles/SB10001424052748704495004576264730149910442
http://online.wsj.com/news/articles/SB10001424052748704495004576264730149910442
http://www.bloomberg.com/news/2011-06-01/fidelity-s-danoff-bets-on-facebook-zynga.html
http://www.bloomberg.com/news/2011-06-01/fidelity-s-danoff-bets-on-facebook-zynga.html
http://www.bloomberg.com/news/2011-06-01/fidelity-s-danoff-bets-on-facebook-zynga.html
http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/
http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/
http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/
http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/
http://www.fbcoverup.com/docs/Morgan-Stanley-Funds-In-Big-Facebook-Bet-WALL-STREET-JOURNAL-Aug-24-2012.html
http://www.fbcoverup.com/docs/Morgan-Stanley-Funds-In-Big-Facebook-Bet-WALL-STREET-JOURNAL-Aug-24-2012.html
http://www.fbcoverup.com/docs/Morgan-Stanley-Funds-In-Big-Facebook-Bet-WALL-STREET-JOURNAL-Aug-24-2012.html
http://www.fbcoverup.com/docs/Morgan-Stanley-Funds-In-Big-Facebook-Bet-WALL-STREET-JOURNAL-Aug-24-2012.html


SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Legend:
Income and Value:

1 AllianzGI NFJ International Fund (ANJIX)

2 ALS Evergreen Chapter, Kent, WA, Advisory Board Member

3 Amazon.com, Inc.

4 American Funds - Europacific Growth Fund (Class R-6)

5 Artisan Mid Cap Value Fund

6 Arvest Bank Cash Account (Checking)

7 Arvest Bank Cash Account (Savings)

8 Bank of American Cash Account (Checking)

9 Bill & Melinda Gates Foundation, President, Global Development

10 Columbia Acorn International

11 Commercial Real Estate, Hinton, WV

12 Council on Foreign Relations, Board of Directors, Member

13 Dodge & Cox International Stock Fund

14 Eaton Vance Parametric Tax-Managed Emerging Markets Fund (Institutional Class)

15 Fidelity Contrafund Fund

16 First Century Cash Account (Checking)

17 Goldman Sachs Absolute Return Tracker Fund (Class I)

18 Guggenheim Frontier Markets ETF Fund

19 Harbor Capital Appreciation Fund

20 Henderson International Opportunities Fund

21 ING Global Real Estate Fund

22 Invesco International Growth Fund

23 Invesco U.S. Small Cap Value Fund

24 Ipath Down Jones-UBS Commodity Index Total Return ETN

25 IQ Hedge Multi-Strategy Tracker ETF

26 iShares Barclcays Tips Bond Fund

27 iShares Cohen & Steers Realty Majors Index Fund

28 iShares Core S&P Mid-Cap ETF (previously The iShares S&P MidCap 400 Index Fund)

29 iShares Core S&P Small-Cap ETF (previvously The iShares S&P Small Cap 600 Index Fund)

30 iShares MSCI EAFE Index Fund

31 iShares Russell 2000 Growth Fund Index

32 iShares S&P National Amt-Free Muni bond ETF 

33 iShares S&P Short Term National Amt-Free Municipal Bond Fund

34 iShares Trust Russell 3000 Index Fund

35 JP Morgan Research Market Neutral Institutional Fund

36 Lazard Developing Markets Equity Portfolio (Institutional Shares)

37 Loan to Mr. Schnurman

38 Mainstay Floating Rate Fund

39 Mainstay Marketfield Fund

40 Matthews Asian Growth & Income Fund

41 Metlife  Inc. (Common Stock)

42 MetLife, Inc. Directors Deferred Compensation (Metlife, Inc. Common Stock Recievable)

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

43 MetLife, Inc. Directors Fee (Paid in Cash and Stock)

44 MetLife, Inc. Vested Stock Options

45 MetLife, Inc., New York, NY, Director

46 Nebraska 529 Direct College Savings Plan: Bank Savings Investment Option

47 Nuveen Real Estate Securities Fund (Class I)

48 Pete G. Peterson Foundation, New York, NY, Advisory Board Member

49 Pimco Emerging Local Bond Fund

50 Pimco Total Return Fund I

51 Pimco Total Return III Fund

52 Pioneer Strategic Income

53 Powershares FYSE RAFI US 1000 ETF

54 Prudential Jennison 20/20 Focus Fund

55 Residential Real Estate, Hinton, WV

56 Robeco Boston Partners Long/Short Equity Fund

57 Schwab Strategic Trust International Equity ETF

58 Schwab US Treasury Money Fund

59 SPDR Barclays Capital International Treasury Bond ETF

60 SPDR Dow Joes Wilshire International Real Estate ETF

61 SSgA S&P 500 Index Fund

62 State Street - SPDR MSCI ACWI EX-US Index (ETF)

63 T.Rowe Price Large Cap Growth Fund

64 T.Rowe Price Mid Cap Equity Growth Fund

65 Templeton Global Bond Fund

66 Templeton Global TotalReturn Fund

67 Templeton Institutional Funds-Foreign Smaller Companies Series Fund

68 The Merger Fund 

69 The Nike Foundation, Beaverton, OR, Advisory Group

70 Tributary Small Company Fund

71 Unvested Wal-Mart Stores, Inc. Performance Shares (Vest 1/31/2013 and 1/31/2015)

72 Unvested Wal-Mart Stores, Inc. Rest. Stock (Vest 12/31/13, 12/31/14, 12/31/2015, and 4/23/15)

73 Van Eck Global Hard Assets Fund

74 Vanguard Dividend Appreciation ETF

75 Vanguard FTSE Emerging Markets ETF 

76 Vanguard Index 500 Fund

77 Vanguard Inflation-Protected Securities Fund

78 Vanguard Money Market Fund

79 Vanguard REIT Index Fund 

80 Vanguard Short Term Bond ETF

81 Vanguard Short-Term Bond Index Fund Institutional Plus

82 Vanguard Total Bond Market 

83 Vanguard Total Bond Market (ETF) 

84 Vested Wal-Mart Stores, Inc. Performance Shares

85 Wal-Mart Stores, Inc. Deferred Compensation (Cash Recievable)

86 Wal-Mart Stores, Inc. FY 2013 Cash Incentive Receivable
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

87 Wal-Mart Stores, Inc. Salary

88 Wal-Mart Stores, Inc. Signing Bonus

89 Wal-Mart Stores, Inc., Bentonville, AR, President, Walmart Foundation & Vice Pres., Wal-Mart Stores

Total Funds holding Facebook interests = 

Cumulative total number of Facebook interests within the Funds = 

         
  

 
ne

y 
Co

m
pa

ny

  
X 

- N
ew

s 
Co

rp
  T

im
e 

W
ar

ne
r C

ab
le

 U
nd

is
cl

os
ed

  J
  

$0
15

,0
00

 

  K
  

$1
5,

00
1

50
,0

00
 

  L
  

$5
0,

00
1

10
0,

00
0 

  M
  

$1
00

,0
01

25
0,

00
0 

  N
  

$2
50

,0
01

50
0,

00
0 

  O
  

$5
00

,0
01

1,
00

0,
00

0 

  T
O

TA
L 

IN
VES

TE
D

 ($
, u

p 
to

) 

407,115                      407,115$                       

500,000                      500,000$                       

8 0 335,000$           1,350,000$                1,000,000$                2,750,000$                300,234$                   4,407,115$                10,142,349$                 

280 335,000$        1,685,000$            2,685,000$            5,435,000$            5,735,234$            10,142,349$          

Ethics Rule on  
Conflicts of Interest: 
“Disqualifying financial 
interests,” prohibits an 
employee from participating in 
an official government capacity 
in a matter in which he has a 
financial interest" 5 C.F.R. 
Part 2635 Subpart D. 
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Legend:
Income and Value:

1 AllianzGI NFJ International Fund (ANJIX)

2 ALS Evergreen Chapter, Kent, WA, Advisory Board Member

3 Amazon.com, Inc.

4 American Funds - Europacific Growth Fund (Class R-6)

5 Artisan Mid Cap Value Fund

6 Arvest Bank Cash Account (Checking)

7 Arvest Bank Cash Account (Savings)

8 Bank of American Cash Account (Checking)

9 Bill & Melinda Gates Foundation, President, Global Development

10 Columbia Acorn International

11 Commercial Real Estate, Hinton, WV

12 Council on Foreign Relations, Board of Directors, Member

13 Dodge & Cox International Stock Fund

14 Eaton Vance Parametric Tax-Managed Emerging Markets Fund (Institutional Class)

15 Fidelity Contrafund Fund

16 First Century Cash Account (Checking)

17 Goldman Sachs Absolute Return Tracker Fund (Class I)

18 Guggenheim Frontier Markets ETF Fund

19 Harbor Capital Appreciation Fund

20 Henderson International Opportunities Fund

21 ING Global Real Estate Fund

22 Invesco International Growth Fund

23 Invesco U.S. Small Cap Value Fund

24 Ipath Down Jones-UBS Commodity Index Total Return ETN

25 IQ Hedge Multi-Strategy Tracker ETF

26 iShares Barclcays Tips Bond Fund

27 iShares Cohen & Steers Realty Majors Index Fund

28 iShares Core S&P Mid-Cap ETF (previously The iShares S&P MidCap 400 Index Fund)

29 iShares Core S&P Small-Cap ETF (previvously The iShares S&P Small Cap 600 Index Fund)

30 iShares MSCI EAFE Index Fund

31 iShares Russell 2000 Growth Fund Index

32 iShares S&P National Amt-Free Muni bond ETF 

33 iShares S&P Short Term National Amt-Free Municipal Bond Fund

34 iShares Trust Russell 3000 Index Fund

35 JP Morgan Research Market Neutral Institutional Fund

36 Lazard Developing Markets Equity Portfolio (Institutional Shares)

37 Loan to Mr. Schnurman

38 Mainstay Floating Rate Fund

39 Mainstay Marketfield Fund

40 Matthews Asian Growth & Income Fund

41 Metlife  Inc. (Common Stock)

42 MetLife, Inc. Directors Deferred Compensation (Metlife, Inc. Common Stock Recievable)

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

43 MetLife, Inc. Directors Fee (Paid in Cash and Stock)

44 MetLife, Inc. Vested Stock Options

45 MetLife, Inc., New York, NY, Director

46 Nebraska 529 Direct College Savings Plan: Bank Savings Investment Option

47 Nuveen Real Estate Securities Fund (Class I)

48 Pete G. Peterson Foundation, New York, NY, Advisory Board Member

49 Pimco Emerging Local Bond Fund

50 Pimco Total Return Fund I

51 Pimco Total Return III Fund

52 Pioneer Strategic Income

53 Powershares FYSE RAFI US 1000 ETF

54 Prudential Jennison 20/20 Focus Fund

55 Residential Real Estate, Hinton, WV

56 Robeco Boston Partners Long/Short Equity Fund

57 Schwab Strategic Trust International Equity ETF

58 Schwab US Treasury Money Fund

59 SPDR Barclays Capital International Treasury Bond ETF

60 SPDR Dow Joes Wilshire International Real Estate ETF

61 SSgA S&P 500 Index Fund

62 State Street - SPDR MSCI ACWI EX-US Index (ETF)

63 T.Rowe Price Large Cap Growth Fund

64 T.Rowe Price Mid Cap Equity Growth Fund

65 Templeton Global Bond Fund

66 Templeton Global TotalReturn Fund

67 Templeton Institutional Funds-Foreign Smaller Companies Series Fund

68 The Merger Fund 

69 The Nike Foundation, Beaverton, OR, Advisory Group

70 Tributary Small Company Fund

71 Unvested Wal-Mart Stores, Inc. Performance Shares (Vest 1/31/2013 and 1/31/2015)

72 Unvested Wal-Mart Stores, Inc. Rest. Stock (Vest 12/31/13, 12/31/14, 12/31/2015, and 4/23/15)

73 Van Eck Global Hard Assets Fund

74 Vanguard Dividend Appreciation ETF

75 Vanguard FTSE Emerging Markets ETF 

76 Vanguard Index 500 Fund

77 Vanguard Inflation-Protected Securities Fund

78 Vanguard Money Market Fund

79 Vanguard REIT Index Fund 

80 Vanguard Short Term Bond ETF

81 Vanguard Short-Term Bond Index Fund Institutional Plus

82 Vanguard Total Bond Market 

83 Vanguard Total Bond Market (ETF) 

84 Vested Wal-Mart Stores, Inc. Performance Shares

85 Wal-Mart Stores, Inc. Deferred Compensation (Cash Recievable)

86 Wal-Mart Stores, Inc. FY 2013 Cash Incentive Receivable
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SYLVIA M. BURWELL, Secretary designate, Health & Human Services Department, Financial Disclosure, 
2012, submitted Mar. 4, 2013, HealthCare.gov and Facebook Cartel Holdings

Sylvia M. Burwell, 2012, sub. Mar. 4, 2013

Special Note: Sylvia M. Burwell holds 274 
stocks in funds directly associated with 
Facebook interests, including numerous no-
bid vendors to  HealthCare.gov. 
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar. 

87 Wal-Mart Stores, Inc. Salary

88 Wal-Mart Stores, Inc. Signing Bonus

89 Wal-Mart Stores, Inc., Bentonville, AR, President, Walmart Foundation & Vice Pres., Wal-Mart Stores

Total Funds holding Facebook interests = 

Cumulative total number of Facebook interests within the Funds = 
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Jonathan E. Rackoff 
Assistant General Counsel and 
Designated Agency Ethics Official 
OffLce of Management and Budget 
725 1 i h Street, NW, Room 500 I 
Washington, DC 20503 

Re: Ethics Agreement 

Dear Mr. Rackoff: 

March 4, 2013 

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 position of Director, Office 
of Management and Budget. 

As required by 18 U.S.C. § 208(a), I will not participate personally and substantially ill 
any particular matter that bas 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)(l), or qualify for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2). 
I understand that the interests of the foHowing persons are imputed to me: any spouse or minor 
child of mine; any general partner of a partnership in which I am a limiled 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 negotia1ing or have an arrangement concerning 
prospective employment. 

Promptly after confirmation, but no later than 90 days from my confinnation, I will divest 
my interests in the following entities: 

• Amazon.com, Inc.; 
• ING Global Real Estate Fund; 
• Vanguard RElT Index Ftmd(VGSNX); and 
• Nuveen Real Estate Securities Fund (F ARC X) 

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 exemplion, pursuant to 18 U.S.c. § 208(b)(2). 

Upon confirmation, I will resign from my position wilh MetLife, Inc. I own shares of 
MetLife, Inc. common slock. I also own vested stock options for shares of MetLife, Inc. 
common stock. I do not own any unvested stock options for shares of MetLife, Inc. common 
stock. In addition, under the MetLife Non-Management Director Deferred Compensation Plan, I 
have a vested interest in the MetLife Deferred Stock Account, which is paid to me in the form of 
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MetLife, Inc. common stock. I previously elected to receive some of the common stock awards 
in a lwnp sum payment at resignation and some of the common stock awards in annual 
installments. The installment payments wjIl be accelerated, and I will receive the MetLife, Inc. 
common stock at resignation. As soon as permitted following my confinnation, but no later than 
60 days from my coni"lrmatioll) I will divest all of my common stock and all of my vested stock 
options. If1 divest the stock options by exercising the~ I will divest the resulting shares of 
MetLife, Inc. common stock as soon as pennitted following my continnation, but no later than 
60 days frO-q1 my confitmation. Until I have divested all of these financial interests) r will not 
participate personatly and substantially in any particular matter that bas a direct and predictable 
effect on the financial interests ofMetLife~ Inc., unless I first obtain a written waiver, pursuant to 
18 U.S.C. § 208(b)(l), or quaUfy for a regulatory exemption, pursuant to 18 U.S.C. 
§ 208(b)(2). In. addition, for a period of one year after my resignation, I will not participate 
personally and substantially in any particular matter involving specific parties in which MetLife, 
Inc. is a party or represents a party, unless I am first authorized to participate, pUJsuant to 
5 C.F.R. § 2635.502(d). 

Upon confirmation, I will resign from my positions as President of the Walmart 
Foundation and Vice President ofWal-Mart Stores, Inc. In accordance with the Walmart 
Deferred Compensation Matching Plan, a portion of my salary was deferred. The defcrred salary 
will be paid to me by Wal-Mart Stores, Inc. in a lump sum within 60 days of my resignation as 
an officer of Wal-Mart Stores, Inc. In addition, r will receive a cash incentive payment for the 
work I performed during fIscal year 2013, ended January 31,2013. The amount of the cash 
incentive payment will be fixed on February 27, 2013. I will receive a portion of the cash 
incentive payment before March 15,2013, and a portion of the cash incentive payment will be 
paid to me within 60 days of lny resignation as an officer of Wal-Mart Stores, Inc. I will not 
receive a cash incentive or other bonus for fiscal year 2014, which began February 1, 
2013. Until I have received these payments, I will not participate personally and substantially in 
any particular matter that has a djrect and predictable effect on the ability or willingness ofWal
Mart Stores, Inc. to make these payments to me, unless I ftrst obtain a written waiverj pursuant to 
18 U.S.C, §208(b)(l). In adrution, for a period of one year after my resignation, I wiJl not 
participate personally and substantially in any particular matter mvol ving specific parties in 
which the Walmart Foundation or Wal-Mart Stores, Inc, is a party or represents a party} unless I 
an) first authorized to participate, pursnant to 5 C.F.R. § 2635.502(d). 

I own unvested Wal-Mart Stores) Inc. restricted stock and unvested perfonnance shares 
(which are rights to receive shares of Wal-Mart Stores, Inc. corrunon stock if certain performance 
conditions ru'e met). Upon my resignation from my positions as President of the Walmart 
FOLmdation and Vice President ofWal-Mart Stores, lnc'j 1 will forfeit aU un vested performance 
shares and unvested restricted stock. In addition, 1 have vested \Va1~Mart Stores, Inc. 
performance shares. These shares wilJ be converted into Wal-Mart Stores, Inc. cornman stock 
prior to March 15,2013. A portion of the shares of common stock will be distributed directly to 
me, and a portion wi)} be deferred pursuant to the Wal-Mart Stores, Inc. Stock Incentive Plan of 
2010 (the "SIP"). The shares of common stock deferred into the SIP will be distributed to me as 
soon as permitted, but no later than 60 days from my confirmation. As soon as pelmitted 
following my confinnation, but no later than 90 days from my confinnation, I will divest all of 
my shares of Wal-Mart Stores, lnc. stock. Until I have divested all of these flnancial interests, 1 
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will DOt participate personally and substantially in any particular matter that has a direct and 
predictable effect on the frnancial interests of the Wal·Mart Stores, Inc., 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). 

Upon confirmation, I will resign from my positions with the followjng entities: 
• The Council on Foreign Relations; and 
• The Nike Foundation. 

For a period of one year after my resignation from each of these entities, I will not participate 
personally and substantially .in any pruticular matter involving specific parties in which that 
entity is a party or represents a party) unless 1 am first authorized to participate, pW'suant to 
5 C,F.R, § 2635.502(d). 

Upon confinnation, I \Nill resign from my positions with the following entities: 
• ALS Evergreen Chapter; and 
• Pete G. Peterson Foundation. 

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 
corrunitments I have made in this and any other ethics agreement_ 

r have been advIsed that this ethics agreement will be posted publicly, consistent with 
5 U.S.C. § 552, on the website of the U.S. Office of Government Ethics with other ethics 
agreements of Presidential nominees who file public financial disclosure reports. 
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Sylvia M. Burwell

				Sylvia M. Burwell, 2012, sub. Mar. 4, 2013		Ticker		Facebook, Inc.		Baidu, Inc. (China)		Cooley Godward LLP		Accel Partners		IDG Ventures		Venrock		Hambrecht		Sands Capital Management LLP		Fenwick & West LLP		Ann H. Lamont		Meritech Management LLP		CGI Group, Inc.		Internap Network Services		Athenahealth		Castlight Health, Inc.		Accenture		Booz Allen Hamilton		In-Qtel		LinkedIn		Mail.ru (Russia)		Yandex (Russia)		Groupon, Inc.		Zynga, Inc.		Verisign		RealNetworks		Marc Andreessen, Andreessen Horowitz		Tesla Motors, Inc.		Microsoft/  Expedia		IBM		Goldman Sachs Group, Inc.		Morgan Stanley		JPMorgan Chase		State Street Corp		T.Rowe Price		BlackRock, Inc.		Wal-Mart		Verisign		Boston Scientific		Workday		DropBox, Inc. (Goldman Sachs)		Fidelity Central Cash Fund		Fidelity Securities Lending Cash Central Fund		Janus Cash Liquidity Fund		Vanguard Group  / Market Liquidity Fund		MFS Institutional Money Market Portfolio		CBS Corporation		NBC - Comcast		NBC Universal		ABC - Walt Disney Company		FOX - News Corp		Time Warner Cable		Undisclosed		J - $0-15,000		K - $15,001-50,000		L - $50,001-100,000		M - $100,001-250,000		N - $250,001-500,000		O - $500,001-1,000,000		TOTAL INVESTED ($, up to)

				Legend:						= stock or bond held in Facebook "dark pools"

				Income and Value:																																																																																																												J		K		L		M		N		O

		1		AllianzGI NFJ International Fund (ANJIX)		ANJIX		1																																				1		1		1												1		1										1												1																1																100,000								$   100,000

		2		ALS Evergreen Chapter, Kent, WA, Advisory Board Member

		3		Amazon.com, Inc.		AMZN																																																																																																										15,000												$   15,000

		4		American Funds - Europacific Growth Fund (Class R-6)		RERGX				1																																																																																																										100,000								$   100,000

		5		Artisan Mid Cap Value Fund		ARTQX																												1				1		1				1																1		1										1						1						1																				1										50,000										$   50,000

		6		Arvest Bank Cash Account (Checking)																																																																																																																		250,000						$   250,000

		7		Arvest Bank Cash Account (Savings)																																																																																																												15,000												$   15,000

		8		Bank of American Cash Account (Checking)																																																																																																																		250,000						$   250,000

		9		Bill & Melinda Gates Foundation, President, Global Development																																																										1

		10		Columbia Acorn International		ACINX																																																																																																												50,000										$   50,000

		11		Commercial Real Estate, Hinton, WV																																																																																																																		250,000						$   250,000

		12		Council on Foreign Relations, Board of Directors, Member

		13		Dodge & Cox International Stock Fund		DODFX		1																																																																																																										50,000										$   50,000

		14		Eaton Vance Parametric Tax-Managed Emerging Markets Fund (Institutional Class)		EITEX																																																																																																										15,000												$   15,000

		15		Fidelity Contrafund Fund		FCNTX		1																						1								1						1																1				1				1		1				1		1		1				1		1		1		1										1		1				1										50,000										$   50,000

		16		First Century Cash Account (Checking)																																																																																																																100,000								$   100,000

		17		Goldman Sachs Absolute Return Tracker Fund (Class I)		GJRTX																																																																1																																										1,000												$   1,000

		18		Guggenheim Frontier Markets ETF Fund		FRNETF																																																																																																										15,000												$   15,000

		19		Harbor Capital Appreciation Fund		HACAX		1																																				1																				1		1		1		1		1										1		1																				1										50,000										$   50,000

		20		Henderson International Opportunities Fund		HFOAX		1		1																																																				1								1								1																1						1														50,000										$   50,000

		21		ING Global Real Estate Fund		IGLAX																																																																																																												50,000										$   50,000

		22		Invesco International Growth Fund		AIIEX				1																				1																																																																																						100,000								$   100,000

		23		Invesco U.S. Small Cap Value Fund		VSCAXI																																																																																																												50,000										$   50,000

		24		Ipath Down Jones-UBS Commodity Index Total Return ETN		DJP																																																																																																												50,000										$   50,000

		25		IQ Hedge Multi-Strategy Tracker ETF		QAI																																																														1																										1																						100,000								$   100,000

		26		iShares Barclcays Tips Bond Fund		TIP																																																																																																										1,000												$   1,000

		27		iShares Cohen & Steers Realty Majors Index Fund		ICF																																						1																		1		1						1		1		1		1		1																				1						1		1		1				1,000												$   1,000

		28		iShares Core S&P Mid-Cap ETF (previously The iShares S&P MidCap 400 Index Fund)		IJH																																																								1		1						1						1		1																						1				1								15,000												$   15,000

		29		iShares Core S&P Small-Cap ETF (previvously The iShares S&P Small Cap 600 Index Fund)		IJR																																																								1		1						1						1																								1				1										50,000										$   50,000

		30		iShares MSCI EAFE Index Fund		EFA																																																																																																										15,000												$   15,000

		31		iShares Russell 2000 Growth Fund Index		IWY																												1																																										1																																						50,000										$   50,000

		32		iShares S&P National Amt-Free Muni bond ETF		MUB																																																																																																												50,000										$   50,000

		33		iShares S&P Short Term National Amt-Free Municipal Bond Fund		MUB																																																																																																														100,000								$   100,000

		34		iShares Trust Russell 3000 Index Fund		IWV		1																										1				1												1												1		1		1		1		1						1																						1		1								1				15,000												$   15,000

		35		JP Morgan Research Market Neutral Institutional Fund		JPMNX																												1										1																		1				1		1		1		1				1		1				1																1		1				1		1		1				15,000												$   15,000

		36		Lazard Developing Markets Equity Portfolio (Institutional Shares)		LZEMX																																										1														1				1				1		1						1																																		15,000												$   15,000

		37		Loan to Mr. Schnurman																																																																																																												15,000												$   15,000

		38		Mainstay Floating Rate Fund		MXFAX																																		1																																																						1																						100,000								$   100,000

		39		Mainstay Marketfield Fund		MFLDX		1		1																																																				1		1						1		1																						1																				50,000										$   50,000

		40		Matthews Asian Growth & Income Fund		MACSX				1																																																												1																																												50,000										$   50,000

		41		Metlife  Inc. (Common Stock)		MET																																																																																																																250,000						$   250,000

		42		MetLife, Inc. Directors Deferred Compensation (Metlife, Inc. Common Stock Recievable)																																																																																																																						1,000,000		$   1,000,000

		43		MetLife, Inc. Directors Fee (Paid in Cash and Stock)																																																																																																																				300,234				$   300,234

		44		MetLife, Inc. Vested Stock Options																																																																																																												15,000												$   15,000

		45		MetLife, Inc., New York, NY, Director

		46		Nebraska 529 Direct College Savings Plan: Bank Savings Investment Option		NEST																																																												1						1		1																				1																		15,000												$   15,000

		47		Nuveen Real Estate Securities Fund (Class I)		FARCX																																																																		1																																								15,000												$   15,000

		48		Pete G. Peterson Foundation, New York, NY, Advisory Board Member

		49		Pimco Emerging Local Bond Fund		PELBX																																																												1		1		1		1				1																																				15,000												$   15,000

		50		Pimco Total Return Fund I		PTTRX																																																																1																																																250,000						$   250,000

		51		Pimco Total Return III Fund		PTSAX																																																														1		1								1																																				50,000										$   50,000

		52		Pioneer Strategic Income		PTTRX																																																												1		1		1																																										15,000												$   15,000

		53		Powershares FYSE RAFI US 1000 ETF		PRF		1																								1								1				1				1						1		1						1		1		1				1				1		1		1				1																1		1								1						50,000										$   50,000

		54		Prudential Jennison 20/20 Focus Fund		PTWAX																																						1																		1						1																																				1										50,000										$   50,000

		55		Residential Real Estate, Hinton, WV																																																																																																														50,000										$   50,000

		56		Robeco Boston Partners Long/Short Equity Fund		BPLSX				1																								1				1																						1		1		1				1		1		1						1																				1		1				1		1		1						50,000										$   50,000

		57		Schwab Strategic Trust International Equity ETF		SCHF.P																																																																		1																																										50,000										$   50,000

		58		Schwab US Treasury Money Fund		SWUXX																																																																																																																				1,000,000		$   1,000,000

		59		SPDR Barclays Capital International Treasury Bond ETF		BWX																																																																																																										15,000												$   15,000

		60		SPDR Dow Joes Wilshire International Real Estate ETF		RWO				1																				1																																				1		1		1		1																										1		1				1				1				1,000												$   1,000

		61		SSgA S&P 500 Index Fund		SVSPX																																1																								1		1				1		1		1		1		1		1				1																1		1				1		1		1								100,000								$   100,000

		62		State Street - SPDR MSCI ACWI EX-US Index (ETF)		CWI				1																																				1		1																								1																																												100,000								$   100,000

		63		T.Rowe Price Large Cap Growth Fund		TRLGX		1		1																																		1																								1				1		1										1																												15,000												$   15,000

		64		T.Rowe Price Mid Cap Equity Growth Fund		PMEGX																																												1										1																										1																												50,000										$   50,000

		65		Templeton Global Bond Fund		TPINX																																																																																																												50,000										$   50,000

		66		Templeton Global TotalReturn Fund		TGTRX																																																																																																														100,000								$   100,000

		67		Templeton Institutional Funds-Foreign Smaller Companies Series Fund		FINEX																																																																																																										15,000												$   15,000

		68		The Merger Fund		MERFX																																																								1				1										1														1				1						1						1												250,000						$   250,000

		69		The Nike Foundation, Beaverton, OR, Advisory Group

		70		Tributary Small Company Fund		FOSCX																																																								1		1		1		1		1		1				1		1																						1												15,000												$   15,000

		71		Unvested Wal-Mart Stores, Inc. Performance Shares (Vest 1/31/2013 and 1/31/2015)																																																																										1																																								250,000						$   250,000

		72		Unvested Wal-Mart Stores, Inc. Rest. Stock (Vest 12/31/13, 12/31/14, 12/31/2015, and 4/23/15)																																																																										1																																												1,000,000		$   1,000,000

		73		Van Eck Global Hard Assets Fund		GHAAX																																																																		1																																								15,000												$   15,000

		74		Vanguard Dividend Appreciation ETF		VIG																																																								1																1																1																		15,000												$   15,000

		75		Vanguard FTSE Emerging Markets ETF		VWO																																																																																								1																				50,000										$   50,000

		76		Vanguard Index 500 Fund		VFINX																																1																								1		1				1		1		1		1		1												1						1						1				1				1						50,000										$   50,000

		77		Vanguard Inflation-Protected Securities Fund		VIPSX																																																																																								1																		15,000												$   15,000

		78		Vanguard Money Market Fund		VMRXX																																																																																								1																				50,000										$   50,000

		79		Vanguard REIT Index Fund		VGSNX																																																																																								1																								250,000						$   250,000

		80		Vanguard Short Term Bond ETF		BND																																																																																								1																				50,000										$   50,000

		81		Vanguard Short-Term Bond Index Fund Institutional Plus		VBISX																																																																1																								1																				50,000										$   50,000

		82		Vanguard Total Bond Market		VBITX																																																												1												1																1																								250,000						$   250,000

		83		Vanguard Total Bond Market (ETF)		BXV																																																																																								1																		1,000												$   1,000

		84		Vested Wal-Mart Stores, Inc. Performance Shares																																																																																																																		250,000						$   250,000

		85		Wal-Mart Stores, Inc. Deferred Compensation (Cash Recievable)																																																																										1																																								250,000						$   250,000

		86		Wal-Mart Stores, Inc. FY 2013 Cash Incentive Receivable																																																																										1																																												500,000		$   500,000

		87		Wal-Mart Stores, Inc. Salary																																																																										1																																												407,115		$   407,115

		88		Wal-Mart Stores, Inc. Signing Bonus																																																																										1																																												500,000		$   500,000

		89		Wal-Mart Stores, Inc., Bentonville, AR, President, Walmart Foundation & Vice Pres., Wal-Mart Stores																																																																										1

				Total Funds holding Facebook interests =				9		9		0		0		0		0		0		0		0		0		0		3		1		5		0		6		3		0		9		2		4		2		0		1		1		0		5		19		12		12		15		23		19		7		14		21		0		5		5		2		2		1		0		16		0		8		14		0		12		5		8		0		$   335,000		$   1,350,000		$   1,000,000		$   2,750,000		$   300,234		$   4,407,115		$   10,142,349

				Cumulative total number of Facebook interests within the Funds =				9		18		18		18		18		18		18		18		18		18		18		21		22		27		27		33		36		36		45		47		51		53		53		54		55		55		60		79		91		103		118		141		160		167		181		202		202		207		212		214		216		217		217		233		233		241		255		255		267		272		280				$   335,000		$   1,685,000		$   2,685,000		$   5,435,000		$   5,735,234		$   10,142,349

																														Facebook Cartel "Dark Pool" Holding				No.																														'Fidelity's Danoff Bets on Facebook'' by Miles Weiss, Bloomberg, Jun. 1, 2011.

																JPMorgan Chase																=		23

																Wal-Mart																=		21

																Microsoft/  Expedia																=		19

																State Street Corp																=		19

																Vanguard Group  / Market Liquidity Fund																=		16

																Morgan Stanley																=		15																														'Who Else Has A Big Bet on Facebook'' by Telis Demos, Wall Street Journal, Aug. 24, 2012

																BlackRock, Inc.																=		14

																NBC - Comcast																=		14

																ABC - Walt Disney Company																=		12

																IBM																=		12

																Goldman Sachs Group, Inc.																=		12

																Baidu Inc. (China)																=		9																														'Morgan Stanley Funds in Big Bet Facebook Bet'' by A. Lucchetti & T. Demos, Wall Street Journal, Aug. 24, 2012

																Facebook, Inc.																=		9

																LinkedIn																=		9

																CBS Corporation																=		8

																Time Warner Cable																=		8

																T.Rowe Price																=		7

																Accenture																=		6																														'T. Rowe Price Discloses $190 Million Stake in Facebook'' by Evelyn Rusli, Wall Street Journal, Apr. 15, 2011.

																Athenahealth																=		5

																Boston Scientific																=		5

																FOX - News Corp																=		5

																Tesla Motors, Inc.																=		5

																Workday																=		5

																Yandex (Russia)																=		4																														'T. Rowe Price Invests in Facebook'' by Mary Pilon, Wall Street Journal, Apr. 16, 2011.

																Booz Allen Hamilton																=		3

																CGI Group, Inc.																=		3

																Groupon, Inc.																=		2

																Mail.ru (Russia)																=		2

																Dropbox																=		2

																												Subtotal				274

																												Total				280		280
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Special Note: Sylvia M. Burwell holds 274 stocks in funds directly associated with Facebook interests, including numerous no-bid vendors to  HealthCare.gov.
Sources: Sylvia M. Burwell, Financial Disclosure, 20112 Morningstar.

Ethics Rule on Conflicts of Interest
“Disqualifying financial interests,” prohibits an employee from participating in an official government capacity in a matter in which he has a financial interest" 5 C.F.R. Part 2635 Subpart D.

Ethics Rule on  Conflicts of Interest:
“Disqualifying financial interests,” prohibits an employee from participating in an official government capacity in a matter in which he has a financial interest" 5 C.F.R. Part 2635 Subpart D.
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'Fidelity's Danoff Bets on Facebook'' by Miles Weiss, Bloomberg, Jun. 1, 2011.
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'T. Rowe Price Invests in Facebook'' by Mary Pilon, Wall Street Journal, Apr. 16, 2011.



SUMMARY of FB Interests

		SYLVIA M. BURWELL

		Health & Human Services Dept. Secretary-designate

		OGE Form 278 Financial Disclosure, 2012

		Submitted Mar. 4, 2013

																Facebook Cartel "Dark Pool" Holding				No.

		JPMorgan Chase																=		23

		Wal-Mart																=		21

		Microsoft/  Expedia																=		19

		State Street Corp																=		19

		Vanguard Group  / Market Liquidity Fund																=		16

		Morgan Stanley																=		15

		BlackRock, Inc.																=		14

		NBC - Comcast																=		14

		ABC - Walt Disney Company																=		12

		IBM																=		12

		Goldman Sachs Group, Inc.																=		12

		Baidu Inc. (China)																=		9

		Facebook, Inc.																=		9

		LinkedIn																=		9

		CBS Corporation																=		8

		Time Warner Cable																=		8

		T.Rowe Price																=		7

		Accenture																=		6

		Athenahealth																=		5

		Boston Scientific																=		5

		FOX - News Corp																=		5

		Tesla Motors, Inc.																=		5

		Workday																=		5

		Yandex (Russia)																=		4

		Booz Allen Hamilton																=		3

		CGI Group, Inc.																=		3

		Groupon, Inc.																=		2

		Mail.ru (Russia)																=		2

		Dropbox																=		2

																Subtotal				274

																Total				280

		Note: These holdings are consistent with similar holdings by a select group of judges and

		senior administration figures associated with offering Facebook IPO stock nested

		inside selected mutual funds, in an evident effort to avoid disclosures of conflicts

		of interest in matters involving Facebook. These matters include, but are not limited

		to Leader v. Facebook, HealthCare.gov, Organizing For America, Obama For America,

		social media-enabling of the Congressional and government websites,

		U.S. Patent Office Facebook page, promotion of Facebook connections

		throughout government agencies.

		Data sources: Burwell OGE Form 278, Morningstar; Photo: Bizjournals.





Facebook Shares as of June 30, 2012

TOTAL  FB SHARES AS OF

RANK  NAME AUM JUNE30

P Goldman Sachs Asset anagemert. LP. 633001 56,604.485.0
2 Bailie Gifford & Company 608091 19,380,440.0
3 Fidelty Management & Research Company 544.656.5 18.774.915.0
4 T RowePrice Associates, Inc 338.744.56 18.663,097.0

Morgan Stanley Investment Management.

5 e S 541132 16.362788.0
3 BlackRock Fund Advisors 768.143.8 11690,656.0
7 Sands Capital Management, LLC 221574 116492020
B Jennison Associates, LLC 803164 6918250
9 TheVanguard Group, Inc 08,5265 ©.562,480.0

10 Capital Research Global Investors (US.)  366,059.2 8,273,200.0

Souree:“Who Else Has a Big Bet on Facebook” by Telis Demos, The Wall Street Joural, Aug 24, 2012
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