
Sf218 (Rev. 03120(0) 

5 e F.R r.f1263oi 

US. Ofrr.:" OfOO\"iMict1t Etl~c$ 

Date <if AoooinimenL ea"didacY.EIe<:tion 
or Nomination (MoNit, Dav, rrar) 

Reporting Individual's Name 

Position for Which HUll/!. 

Location of Present Office 
(or forwardinJl. addfess) 

Position(s) Held "'ith the Federal 
Government Duriilj!:thc ~ing 
12 MOtijhs .(IfNOiSame as AbOve) 

Presidtntial NOllliDtu Subjectto 
Stoat" Confirmdion 

,,;ern .canon 
1 CERTIFYihal the $!aterncnl~ [have 
inad¢oolhis form and sllattached 
sch~u1cs :aie we, complete and cortect 
10 the best of mv knowledJl.tl. 

Other Review 
(If deslml by 

ae:euey) 

A"encv E(hj(~ Offid.I's Ooioioo 
On the basis of information contail1cd 
in this report.l concludc Ihlit Ille filer is 
in compliance with applfuabklaw:! lind 
r~J!.utatio·ns (subject to any coounents 
Iptbe box below), 

Office ofGovemment Ethics 
UseOnlv .. 

Executive Branch Personnel PUBLIC FINANCIAL DISCLOSURE REPORT 

. Reportm!!: Status Calendar Year Termination Da:tt: (If ADnli • 
( .1tcd Incumbenl Covered by l<et>Ort New Entrant, Nominee. Tetmill31ion ca/He ) (MOTU". uay, tear I 

ttppro,m~ 1x.iT~1) 0 ' 1 . mor Candid"'" . o Fiter I 
Uti.'tNamc l'iriitName and Middle Iiuilal 

Blanchard Charles 

Title of Position Department or A.i!cncv If Applicable) 

General Counsel Air Force 

Address (Number, Street CII'. State. and ZIP Code) Teleilhone No. ({nelude A.rea COde 

2901 North Centn;11 Avenue, Phoenix, Al. 85012 602-351-8070 

Title ofPosilion s arid DateCs Held 

IName oh:4JnoresslonaJ (~llImilleel on~l(lenlU! NOInlRatlon IX OUIntenato Oeate It()iLnilfilld - lVersined ~riIst? 

. Senate Armed $elVices Committee Dyes GNO 
Si~alurc ci " RePOrtlllg 1t>dlYlduaJ v.lef.MOIllll, uay. ~ar 

-( , (~ (Y\, ) J LD04 
J!;ignatureo Other ReVlcwer Dale MOn/h. iJho,. Year) 

S'l!II3turc of Dcsienatcd . ~RCno¥ Eth.icsOffic'.L'Revicwimr Official Dale (Montlt Dat,. Year) 

<-~ ...... S/0--) 6'1 / i ) 
,/ < 

ate ( Mon/h. D~ .Year} SiEnifure V .J / , 
-Z' .. --.. ~/C? ~ L~.4, . f'/L/u9 

COmmenls of ReVIewing OffICials Iff addiiiana/ S )(.lCt is required. lise the rewrse sick (l ·this sheer I 

(Clluk box ii.{iling exten$ion gralJled & indicale Number qf days . __ ._. )CJ 
Supervisor's Cerlitica1ion. I have reviewed lhe interests reported on (his tarm in lighl oCthe dUlies required by the reporting individual's position. 
I am satlslled lhai Ulcrllls nO'uelunl or potentUlI contltCl ul Interest lit remedial actton IS requIred or a<ldluonal explaitatlOo IS necessary. use reverse SIde.) 

:SUpervl sor's SIgnature: ___ .•• _. __ . __ ._._ ..••... __ .. _. __ . ___ ._ .. ______ 

{Check bo.t if t(I/""I~1I1S are conlillued on fhe r2~rse side) ·O 

SIIDCI';edCS Prillr Edilions. Which Cannol Be \i~~d . 
-_ .... -
278· i 12 hlfm [}esrcned in Microsoli Excel 2000 

Fonn Appro"ed: 

OMB No. 3209·000) 

Fee fllr ',SltP. 'J?iliiHJ 
Any individual wbo is requir~ to 

file this report and docs so more tllM 
30 days alter the dale the reoort is 
requirnd to be fil~-d, or. if an extension 
isgrantW. more than 30 da:y$ after the 
last day of the filingextelisicin period 
sball be subiect to a $200 fee, 

ReDortin!!'Periods 
Incumbents: llic l'epcirtine;neriod is 
Iheprecedlllg calendar y.!ar except 
Part II (jf Schedule C and Part I of 
Schedule D where Vou imist also 
in~lude the liIi\l9: year up t.., the dare 
you file. PalilI ofSchedul"n is not 
applicable . 

. Termination Filers: The Tet>Ortina 
period begins lit the e:nd ofihe period 
covered by your previous ftlingand ends 
at llIe date oftcrmiulltion. Pun n 
of Schedule D is not aptl/icable. 

Nl!minoos. New Entrants and 
Candidates for President and Vice 
Pre..~ideIit: 

Schedule A-The rmortuu1:lJeriod fur 
income (8LOCKC)is me. precedinJt 
calendar \'C.at alld the current calel)dar 
y<:arupl~Hhe datcoffilinj!,. Value 
as~ets as of any date you cltoosc (hut is 
williin :n dal's oflhe date of filinj\. 

Schedule B-Not applicabte. 

Schedule C. Part I (Liabilities\-
The rcportillil J1<!riod is Ihe prceedin!!, 
calendar year and the currentcolendar 
year up to an"dateyou choose thaI is 
"ilhin 31 days of the date of filinl!-

Scbednle C. Part 11 fAltrcemcnts or 
Amln¢cments)- Show any aJll'¢¢ments 
onUTII/lll.Cmems as of the dale of 
filinK 

1icne<lult 11'-1 he rcporuog penoo IS 

th~ .pr(:Cedillg IWI) ;;ak:ndaryears and 
tlI~ ciirrent calendar year up to the 
daleoffili" • . 

lA.gency useUnty 

OGE lise On I" 

MAY 6 2009 
NSN 7540-01.07f1-8444 
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Charles 

ASsets and Income 

Bl.OCK A 

your spollS()" and dependent children, 
ch. asset heldforinve:.1ment or the 

Iproduction of income which had a fair market 
valUe exceeding $1,000 at the close of the report-

or whieh generaied more ihan $200 
.rin .. ·t), .. ....-nnrtino tx:riod. to:eeiher 

vourself. a1sorepol1the source and.actual 
of earned inCome eKceedii1:e "$200 (otilcr 
iii the U.S. Government). For yourSboUSO, 

I ............ 'he source. but not till: amount of earned 
ofmorcihan $1;000 (exccpt report the 

acounl of any honoraria over $200 of 
spouse). 

Valuation of Assets 
at dose of 

reporting period 
BLOCKB 

SClfEDULEA 

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

Other 
Income 
(Specify 
Type & 
ActuaJ 

Amount) 

2 

Date 
(Mo .• Da]!. 

Yr.j 

Only if 
Honoraria 



S1'218 (Rev. (OOVOOJ 

5 C I'.R.Pa:126),4 

Assets and 'Income 

BLOCK A 

:NonliD 

Kampen Growth $.. Income Fund 

ValuatioJiofAssets 
at close of . 

reporting period 
BLOCKE 

SCHEDULE A continued 

lIn com.e: type.; and amount. 'If'Norte (or less ihan $201)" is checked, no 
entry is needed irtB!ock C for that item. 

Other 
Income 
(Specity 
.'l\-pe.& 
Acfual 

Amount) 

3 

Dare 
{MiL Dav. 

Yr.} 

OnIv ·if 
Honoraria 



SF27~ (1\<,_ fl3IlIX)II) 

Charles 

Assets and Income 

nLOCKA 

(s): IRA Vanguard Explorer Fund 

($): Vanguard Int'I Growth Fund 

Valuation of Assets 
at close of 

reporting periOd 
B 

SCHEDULE A:~ontinued 

Other 
Income 
(Spccity 
Type&: 
Actilai 

AmOUnt) 

spouse or 

4 

- Date 
(Mo .. DOli. 

Yr.) 

Onlv if 
Honoraria 
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5 C.['.& P",'2~34 

IBlanchard. Charles 

Assets and Income 

BLOCICA 

. . : 

. SCHEDULE A~ontinued 

Valuation df ASsets 
at close of 

reporting .perl Od 

Ilncome:t)'Pc and amount. If "None (or less than $201)" is checked. no 
needed in Block C fortilet item. 

Oilier 
In.rome 

. (Specify 
Type & 

' AcfuiiJ 
. Amount) 

sJl<1u.~e or 

5 

Date 
(Mo •. Dav. 

Yr.) 

. Oill" if 
HoiiorBrla 
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Blanchard, Charles 

Assets and Income 

DLOCKA 

401K: Vanguard GNMA Fund 

SCHEDULE A continued 

Imcome: type and. amount. If''Nonc (or less than $200" is cheeked. no 
entry is needed in l3lockC for that item. 

:~. 

Other 
Income 
(Spc;;ify 
T~1le& 
. ACtUal 
Al1ioul\i) 

6 

Dale 
(MQ"Dav. 

Yr,) 

. Oiil.v jf 
fIOnoraria 



S~'213 (R.edI312(iOOj 

5 C.f.R Plirt 2634 
U.S. 

Assets and InCome 

BLOCK A 

J>rinr Editions Call"nl be Used. 

Valuation of ASsets 
. at close of 
reporting peri od 

B 

SCHEDULEA continued 

IUl"U~.Il"; type and limount. If "None (or less than $20 f)" is checked, no 
entry is neededjn BloekC for that item. 

"""'. ,,::,' 

::::'~::!:::l t~,:~;:~ 

_ J~:.:.;. 

Other 
Income 
(Specify 
'l',1>C& 
Al;tuaJ 

Alnouni) 

7 

Date 
'Mo .. Dav. 

y,..) 

· bn1vif 
H.;niOrnriIl 



SF27& (N ••. O.lJ:WOO) 
j C.f.R I'an 2(,)4 

·IRI,mrh,mi Charles 

Assets and Income 

BI,()O(A 

!'ti", Ediiions ("tooo! he U""ll 

Income: t}i>eandamoUllt. If~one«(jrlessthan $20W Is checked,no 
entry is. needed in Block C for that item. 

Other 
Income 
(S~ily 

.. ~~"'."" . AiiiolUltl : 

8 

Dliie 
(Mv .. Dav. 

Yr.) 

. Oni~if 
Honoraria 



Sf 218 (R.- . o3noool 
SCY RPort 2bJ. 00 not Complete Schedule B If you are B new entrant. nominee, Vice Presldentlalor Presidential Candidate 
u.s_ OtrfC~ ofGo\'t'f1UtI~nl Ethi~ 

lK.eportlllg·lndlVl<lU.I'S Name wage Number 

Blahchard. Charles SCHEDULEB 

Part 1: Transactions None 0 
Report tilly PUlcilllSl.). sale, Qr CJ<:chanJl.e by VilU. "QUI spouse, report a transaction in\-{)Iving pro~ u,scdsolcly as your TrdtlS:lciion Moon! ofTransaction (xl 
or dependent children durin/? the rcoorting period of anvreal personal residence, or a transaction sOlelv betWCC!1 you, Tvpe(x) 
Property. stocks. bonds. commodity futures. and other your spouse. or dependent Child. Check the "Certificate of Dalc (,\1f). , 
securities Whm tho amoun~ of the tnmsaction exceedl!d divestiture" block to indiC/ite 5a1esmade p'unmant to a ~ Day, Yr) . 0 ~ ~ 0 

" ' 0 88 _0 g ~- 8 g $1,000. Include transactions that resulted in a los.~. Do not certificate of divesti= from OGt. ::J fii .:.. 8 g 8 8~ ~8. .c 

. ~ ~ 
00 

~ . <> ~ &~ gg 
~~. 8~ 

'" Q 
~ : ;; ~ 

tL}- 0 68 qq 
ldruiiilicaiion orAs..,,! '" - II) 

. .n _ 
- N ' "'- ;;;~ .. '" '" "' . "' .. ...... .. .. 0;;; 

Example: ICenttaJ -Airlines Common x 21!!99 'x 
1 

2 

3 

4 

5 

9 

. 
:'8 ~8 
8"!. ~q 

§~ §g 
·0~ Ilici 

·N on .. .. ...... 

* This category applies only if the wldcrlying asset i~ solcly that of the ftler's spouse or dcpeildent children. If the underlying 3.o;sei is citlleT held 
bv the filer orjoinllv held bv the filer wiihthe Sj)()use or deoendent children lise Ihe other hi&h~'t cntcoories OfvalUl:, uS app!'O\l'Iinte. 

Part U: Gifts, Reimburse~cn1S, and Travel Expenses 
ror vou.your s?Quse and dependent childrql.reoort the. source. abricf descrio- the U.S. Government: given to your aaent~ in connection withotTicial travel: 
tion, and (he value of: (l) itifu (such as tangible items. transportation. lod£in£. received from relaiivcs: received bv voursPOuse or dependent cliiid totally 
food. or entertainment) roccived from one source totaHna more than $260: and indeTICndent of their .relationship to you: or provided as oersonaJ hosvitillilYat 
(2) traycl-related c-ash reimbursements received from one source totaling more the donor's residence. Also. for purposes of aggregating gifts 10 detennine the 
than $260. FQrconfli<;ts analysis, it is helpful to indicate a basis for receipt, such total valqe from one ~ourcc, exclude items worth $104 or less. See mstructions 

for other exclusions. 

8 
0. 

g 
~ g. . ... 

as personal friend. 31!.cncy approval under 5 U,S~C. S4111 or other statutorv 
authority. etc. For travel-related l1.ifts and reimbursements. 'include travel itinerary. NOlle c::J 
dates.. and the nature of cxoenses Dto\oided. Exc:lude.anvthing ltiVenlo YOU by 

SD~ce (NarM «lid Ad4rt!$s) BriefQesciiption Vulue 
$SOO 

~ 
,~ 

rl 
" '5 

i 

ExamPlesW:!:!.;\.SS.E:. ~~ .£?IJ~°!S~Y.2fC _ • ___ Ai!!iEc tic,!;ef, .h.?!:!. ~ ~ .!!!.~~~~!:l£.. ~!!..na.! ~[er!Ec..c ~1~'~!Jl~!~(,-naIa:u1!tt \!!LrcJ~ .t~u9i. • __ _______ _____ _ _ _ ._ 
F,ank- Jones. San Prancisco. CA L.e<ltlter briefcase (pe~onal mClld) 

• --$rOO _ . -

1 

Z 

3 

4 

5 

Prior Edifions Crumol Be USed. 



SF 278 (Rt'V. OJI2(00) 

S (".f .R Part 26J4 00 not Complete Schedule B If you are a new entrant, nominee, or Vice Presidential or Presidential Candidate 
U.S. Offi"" ofGo ... run",fEllria: 

IRepot1mg IndlVlouafs NIlnlC 

.. SCHEDULE Bcontfllued 
I"age Nlll110Cr 

Blanchard, Charles 
10 

(Use only if n~ed) 

Part I: TransadioDs 
Tra:nsiletion Amount ofTrimsaclion(x) 

TV\lCx) 

Date (Mo . . 
<> 
. ~6 _0 

~. Day, Yr.) , , ,6 ~8 g~ 00 

" . '0 ~O ... 0 -8 8 go <:> 0 :a .. ~· 8 ..... '" ~O 88 88 80' ~ .g~ gg 88 00 

~ 
00 go. ~~ " 

.<:: 00 00 gg 00 ·0 
() 

~~: :~ ci 
· .0 g~ 00 ~tn" "iii >< 00 ~ 5t ~ . ;; U') o . 

Identification of ASsets 07 tQ -'" '" - _N "'- ~vi Il)· N N \I) ... ~ <4 II> ....... 
... '" ... ... . fI'9o . ~ ... ... ..... .... 

ExnmpI~: Ittnttal Airlines Cmnmon x 2/Ji99 x -_'0" 

1 

2 

3 

4 

5 

6 

7 

a 

9 

10 

11 

... 

12 

13 

14 

15 

16 

• This caiegory applies only ifthe underlying asset is solely lhatofthe filer's spouse or dependent children. If lh~ underlying assel is either held 
by Ihcfiler or jointly held by the filer with the spouse or dependent children, use the other higher categories of value, as appropriate. 
Prio!' Editions C:UlllO{ Be 1.I~~d 

,-

0 
o · 0 

~ ~ e: 
~ g. .gg 

~! o~ 

. 

i 

: 

I 
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S C.I'.R Part 2634 
tfs. Off"" of ~-nme.t lilhi .. 

IKep<.l"lnll JnGlVluuars Nllme 

Blanchard. Chai'les 

Par1l~, Uabilities 

I 
Report liabilities over $10,000 owed to any ~me creditor at 
any tiuie during the rcportinJi,period by you, yourspom.-e. 
or dePendent children. Check the hildJest arnotint owed 
durinp: the reportlnp; period. Exdude II moriga,lteon your 

Credilt>1S (Name and AIldress) 
. Wirst District Bank, WlUhi~n DC 

Examples: lofuj rc;;;s7inTsi..Wasbing;;-fiC- --- ----

t 

2 

3 

~ 

5 

: -' ~: 
.~. : 

SCI1EJ)ULE C 
.. .. 

persOoalresidence unless it is rented oUljioans secured Noncm 
by auto,mobiles, !tousehold furniture or appHWlccs; and 
Jiabilities owed locertainrelativcs listL-din instructions. 
Sl'e inStruction.~ for revolving charge accounis. Date ln1erest Term jf 

lnClltTl:d Rate allPli· 
cable 

Type'orLi8hilily 

~s!:~;:1alJ!!!l~,J~!.a~ - -'-. --;;";',;.- -~- ..;,.!.921. 8% .2S)Js..:--.-.. -1m , 10% onderriaJid 

.. 'Ibis calegolY applies only if the haliilil)' is solely that of the filer's spouse or dependent chJldren·. if th'e liability is that of the filer or a joint liability of the' ftJer 
with .the spouse or denendiml children, mark the .othethillher .catel!ories a,~ . appropriate. 

Part D: Agreements or Arrangements 

1'000cNuml= 

11 

:~. 

Category' of l\ri1ount or Vallie (xl 

. ~' § 
':"15 .8 g 88 '8 § g§ 8§ . § 

88 -8 :&8; 8, '§ §§ ~§ ~g 8°· gg ~§ 1I~ tg 8· o~ gS §.,: ~ .§ ~ .g :;;;; 0-. .. ~- ;; :;;. : ~l ... .. .. ... 3;; ;;~ if(:a ... 
_2L -- -- ~-~ -- _w --' --X .' 

. . 
. ~.:;~" 

I 
I 

RCpOrt your agreements or arrangements for: continuing paqicipallonin .an oflibsencc; and (4) future employment. See hlscructionsregarding the reportiilg 
employee benetit plan {e.l!,. 401k, dcfen-ed compensation: (2)coritinuation of nelti>rialions tor any of these arr.l:n~ements or benefits 
payment by a former employer (inciudiOI! severance payments): (3)ieaves 

~onec:t 
SUitus.and Terms of any AgreqI!ent'or Amlngcmem Pal1lC":5 ~Ie 

R<:Imple: I Pu~uant \()~hip 1!gr~'imlCQI; will·(tceive lump slim payment of capital account & partnership share DO(! 10n<;$ & Smith, Hometown, Stllte, 7185 
oiIoulalcd..,n .'SeIv1ce oetformedthroueh 1/00. 

1 Pursuant to .partnership agreemt'lnt. will receive return of capital account in lump sum fixed amountof $S2K 12 months after I I Per1<ins Coie Brown & Bain 7105 
departure. 

2 Intentionally blank 

3 I will maintain my existing Per1<ins Coie 401 K account (Brown & Sain rolled into PC 8C(XlUnt). butno new contributions Per1<ins Coie Brown & Bain 7/05 
wilf be made bv me or my firm. 

4 Intentionally blank I 
I 

5 I will retain my interest in the Per1<ins Coie Cash Balance Fund. a defined benefit plan man<!ged by Vanguard and funded by Perkins Coie Brown & Bain 7105 1 
Contributions of the law firm's·paTtners. My current interest is less than 0.5%. A retirement committee makes manaQement 

6 decisions for the Fund. My contributions will end upon my departiJre from the firm. I 
! 

Prior Editions C.nntll fle Used. 
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U.S, office ofGovenunent Elhio5 

Rellortinj\lndlVJdunl's Nainc 

Blanchard, Charles 

Part I: Positions Held Out~ide U.S. Government 
Report any positions 'held during the applicable reportin~ period, 'v~ether 
comoensated or not ' Positions include but nrc not limited to those of an officer. 
director. trustee. aeneral 'Partner; proprietor; representative. emblovee. or 

OrganitatiO'l'l ·(Name ami Address) 
Examples: ~£I~..n:..2f~R~t CoJl~m'.r.NY ________________ 

~Joncs &Sttllth. HomelO.Wil .Statc 
1 Parkins Coie Brown & Bain; Phoenix, AZ 

2 Childrens Action Alliance 

3 ' Florence Immigrant &. Refugee Rights Project 

4 Arizona Foundation for Legal Services & Education 

5 Governors Regulatory Review Commission 

6 Sandra Day O'Connor School oRaw. Arizona State Ufiivilfsity 

" . ' lI'age NtmlOer 

SCIIEDULED 12-

. 

coilsultant of any corporation, fmn. partnership, or other business enterorise OlanY 
non-profit oflUlnlZauon or educational institution. Exclude oositions withrc\i2ious. 
social. fratemaLoroolitical entities and those solelv ofllllhonomrv nature. 

Noner::::::J 
'fypc ofOrgDrtimtion. Position Held From (Mo .• Yr:) To (Mo., Yr.) I 

_li°.!!:P!P.lli~lj2!!. ________ • President r-_~2 ____ . Ptescitt 
Law firm. -p~~------------ 7/85 ~ilOo----

Law Firm Partner 3/01 Present 

NonProfit Advocacy Board Member, Vice-President 5/03 Present 

Non Profit Legal Serviee Board Member, Vice-President 4/01 Present 

Non Profit Legal Service Board Member 1/05 Present 

State Government Board Council Member 2104 1/09 

Educational Institution Adjunct Professor 2003 Present 

Part II: Compensatiouln Exeess Of $5,000 Paid by One Source Do not complete thil> part 
Report sources of.more··ilian $5,000 competlSllticin received by you or your corporation, finn, partnership, or other business enterprise, or any other non-profit if you are an Incumbent, 
business affiliation for services provided directly by you dliringany one year of oTJ4lllization \Vhen you directly provided tlie services generating a fee or payment TermInation Filer, or 
the reporting period. This includes the names of clients and customers orany of more fuan $5,000. You need not report the U.S. Government as a source. Vice Presidential 

or ' Presidential Candidate 
None Cl 

Source {lVame (IIId A cidreg3) . Brief DescriPtion of' DUlles 

r '{ ~ Jones &Smith~ Hometown. Stale 
:.liamp es: Me!r";i'"ucivetiity ( clfciit~f~ J6nes& Smith); MoneYt~\\'n, Swe - - - - - -

..1<'p-I$~J..~_ • __ ~ _____ ---~--- __ -'- ________ ~ _________ • _______ 
Legal serviceS'iti connection with university t'Onsuuction 

'1 Perkins Coie Brown &. Sain; Phoenix, AZ. Legal Services 

2 Arizona Democratic Party (PC Client); Phoenix, AZ Legal Services 

3 BAE Systems., Inc. (PC Client); Phoenix, AZ Legal Services 

<I LMgue of Arizona Cities and Towns (PC Client): Phoenix. AZ. Legal Services 

5 Rose &. Allyn Public Relations (PC Client); Phoenix, AZ. Legal services 

6 Sun Health Corporation (PC Client); Phoenix, AZ Legal Services 
(Additional clients listed in attachment #1) 

Prinr Editions CanJ1(li '[Je Used. 



Schedule D, Part II, continuation, Attachment #1 

7 Banner Health (PC Client); Phoenix, AZ Legal Services 

8 Town of Prescott Valley (PC Client); Phoenix, AZ Legal Services 

9 Arizona Association of Realtors (PC Client); Phoenix, AZ Legal Services 

10 Conserving Arizona's Land and Water (pC Client); Phoenix, AZ Legal Services 

II K.islak National Bank (pC Client); New York, NY Legal Services 

12 The Project for Arizona's Future (PC Client); Phoenix, AZ Legal Services 

13 R.H. Donnelly Corporation (PC Client); Phoenix, AZ Legal Services 

14 Sam George (pC Client); Phoenix. AZ Legal Services 

15 Schaller Anderson Incorporated (PC Client); Phoenix, AZ Legal Services 

16 State Compensation Fund Arizona (PC Client);.Phoenix, AZ Legal Services 

17 T.LM.E. (Transportation Infrastructure Moving Arizona's Economy) (PC Client); 

Phoenix,AZ Legal Services 

18 Wake Up Arizona! Inc. (PC Client)~ Phoenix, AZ Legal Services 

19 Boston Laser Inc. (PC Client); Phoenix, AZ Legal Services 

20 Service Employees International Union (PC Client); Phoenix, AZ Legal Services 

21 Gosnell Development Corporation of Arizona (pC Client); 

Phoenix, AZ Legal Services 

22 HarcollrtAssessment, Inc. (PC 'Client); Phoenix, AZ Legal Services 

23 Kohlberg & Company (PC Client); Phoenix, AZ Legal Services 

24 Town ofGHbert (PC Client); Phoenix, AZ Legal Services 

25 Democratic Congressional Campaign Committee: Phoenix, AZ Legal Services 

26 IBM Corporation (Iasttime entry July 16, 2(07); Phoenix> AZ Legal Services 

, 27 Maricopa County Democratic Party; Phoenix , AZ Legal. Services 

28 Practice DevelopmentlFirm Citizenship Co.; Phoenix, AZ Legal Services 

29 Belo Corporation; Phoenix, A.Z Legal Services 



30 

31 

32 

33 

34 

3S 

36 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

50 

51 

52 

53 

54 

Ensemble Theater Phoenix, AZ 

Arizona Minority Coalition fot Fair Redistricting; Phoenix, AZ 

Rheem Manufacturing Company; Phoenix, AZ 

Centenriial Leasing & Sales; .Phoelli~ AZ 

Project for Arizomi's Future; Phoenix, AZ 

Proj ect Vote; Phoenix, AZ 

Stanley Griffis; Phoenix, AZ 

Teledraft Inc.; Phoenix, AZ 

Voter Action; Phoenix, AZ 

TOM} of Gilbert; Phoenix, AZ 

Giffords for Congress; Phoenix, AZ 

Harry Mitchell for Congress; Phoenix, AZ 

Covance Inc.; Phoenix, AZ 

Automated License Systems, Inc.; Phoenix, AZ 

Ellen Simon for Congress; Phoenix, AZ 

smartschoolspius, ihc.; Phoenix, AZ 

Laura Pastor for City Council; Phoenix, AZ 

Fair Districts, Fair Elections; Phoenix, AZ 

Boston Laser, Inc.; Phoenix, AZ 

. Skil1Soft; Phoenix, AZ 

Western Progress; Phoenix, AZ 

National School Boards Association; Phoenix, AZ 

Stuart Goodman; Phoenix, AZ 

Daniel Solando; Phoenix, AZ 

Chris Hollingsworth; Phoenix, AZ 
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Angel Lopez-Valenzuela; Phoenix, AZ 

Michael Slugocki and Kathleen Templiin; Phoenix, AZ 

Brian Abrahamsen; Phoenix, AZ 

Raymond Rodgers; Phoenix, AZ 

Albert Hale; Phoenix, AZ 

LiquidTitan, Inc.; Phoenix, AZ 

Adelayda Arias Velasquez; Phoenix, AZ 

Johnson Utilities, Inc.; Phoenix, AZ 

Arizona Parents for Education; Phoenix, AZ 

Protect Your Vote- No on Prop 105; Phoenix, .AZ 

Arizonans for Responsible Law Enforcement; Phoenix, l\Z 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

Legal Services 

66 Arizona Association for the Education of Children: Phoenix, AZ Legal Services 
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Michael Zehner 
Performing the duties of Genel'~ Counsel (and 
Designated Age.ncy Ethics Offidal) 
1740 Air force Pentagqn 
v..' ~shlngton, DC 203'3.0 

Deal' Mr. Zehner; 

HAY L ZOOg', 

The purpose of this letter .is to describe·the, ste}.'ts that I wHl take. to. avoid any 
actual or apparent conflict of interest in the eveilt that I am confirmed by the United 
States Senate for the pmritrcm of General Counsel of the Department of the Air Force. 

As required by 1 g U.S.C~ §. 208{a), r will not participate personally and 
substantially in any particular matter that has a dlr.ect and predictable effect on my 
tInanoial ~nterests or those .of any person who~~ inte~s are imputed tame, U1)less r first 
obtain a written·waiver, pursuant to 18 U.S.C. S 20'8(~)(1)l! or Q4alitY for a regulatory 
exemption, purSllill11 to 1-8 U.S.C. § 20S{b)(2). I l.U'lderstand that the· interests of the 
following persons are ~mputed'to me: any spouse or minor child of mine; any general 
partner of a partnership. in which I :11n a.limited or general partner; any organization in 
which I ·serve as offic'er; direc1or, trustee, getr~ral partner or employe~; and any person or 
organization with which r am t1~gotibting or have an arrangement concerning prosp.ective 
employment. 

In addition,. if any 00mpany in which my spouse or J invest enters into a c(mtract 
with the Department of Defense~ I understand that we will be required to divest mat 
interest. Where applicable, we will request a Certificale of Divestiture from.the U.s. 
Office of Govenunent Ethics. I understand that we'must divest whether or no1 We receive 
a Certificate of Divestiture. 

Upon appointment,.r will resig.n from my post-tion as a partner at Perkins Coie. I 
currently have a ,capital account with 'the -tinn, ,and I will receive a lUU1P sum refund of 
that account tvv'clve months- after my resignation. The lump'sum. payment wiIl be'paid 
based solely on my capital contributions; payment ,is not contingent on the fiml's profits 
after my departure. Until 1 have received this refund I will not. particip,ate personally and 
slilbstantially in any particular matt~r that will have a direct and pretUctable effect on the 
ability or willingnes& of the firm to pay tins refund, unless I first obtain a written waiver, 
purSUallt to 1-8 U .S.C. 208(0)(1). 

For a peri0d, of two years after my appointment, I also will not participate 
personally and substantially in any particular matter involving spednc parties in which 
Perkins Coie is a party or represents a party~ unless I am first authorized· to participate) 
pursuant to 5 C.F.R. § 2635.5Q2(d) and Section 3 of Executive Order 13490. In additio~ . 
for a period of two years after my appointment, I will not participate personally and 
substantially in any particular matter involving spec.ific parties in which a former client 
that 1 provided services to within two years prior to my date of appointment) is a party or 
represents a party, U111ess I am first- authorized to participate, pursuant to 5 C.F.R. § 
2635.502(d) and Section 3 of Executive Order 13490. 

-
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1 will divest my interests in the tbllowhlg entities withi~ 90 days of my 
confumation: TWB Inve~tment Partnership LP and TWB Investment Partnership lI, i,P. 
With regard to each of these entities, I wm notpartic-ipate personally and suhstantially in 
any particular lIllltter that has a direct·and predictable effect on the financial interests of 
the entity until I have d1vested .it,. unless I first obtain a written waiver I pursuan1 to 1-8 
U.S.C. § 208(b)(1), or qualify for a regulatory exemption. pursuan1 to 18 U.S.C. § 
208{b)(2). 

Upon appointment, I will. resign from my positions as vice-president of the. 
Children's Action Alliance, vice-president of the Florence· Immigrant & Refugee Rights 
Project. board member of the Arizona Foundation for Legal Services & Education and 
Adjunct ProfesSoTat the Sandra Day O~Connor Schoo-l of Law, Arizona State University. 
I have,alrearly resigrted as council member from the Govemor~s· Regulatory Review 
Commission. For a ·period of two years after my appointment, 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) and Section 3 of Executive Order 13490. 

FinaIly~ I understand that as an app0intee I am. requited to sign the Ethics Pledge 
(Exec. Order No. ] 3490) and that 1 will be bound by the requirements and restrictions 
therein in addition to the commitments r have made in this and any other ethics 
a,greement. 

Sincerely> 

Charles Blanchard 
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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

®2014 BLOOMBERG L.P. ALL RIGHTS RESERVED.
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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.

Top 10 Stocks for
2014
www.streetauthority.com

These 10 stocks are set to crush

the S&P 500 in the coming year.

Alert: Buy This Stock
Now
www.topstockanalysts.com

This tiny firm could skyrocket if

Apple unveils iCash. Details here.

3 Credit Scores
(Free)
freescore360.com

View your latest Credit Scores

from All 3 bureaus in 60 seconds

for $0!

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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MARKETS

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.
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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
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