


WE’RE TAKING ON THE  
HEDGE FUND BILLIONAIRES —  
AND WE’RE WINNING. 



FIGHTING FOR OUR  
COMMUNITIES — FIGHTING 
FOR FAIRNESS.



Exposing their 
destructive agenda



Hedge clippers are  
the new pitchforks



 
HEDGE FUNDS AND BILLIONAIRE 
HEDGE FUND MANAGERS
• Destroying our economy 
• Corrupting our government
• Hurting our families, communities & environment
• Exploding greed & inequality 



DESTROYING OUR ECONOMY
• Wage cuts, job cuts, pension raids, outsourcing 
• Destruction of industrial base & jobs for short-term gain
• Winner-take-all economics



CORRUPTING OUR GOVERNMENT
• Campaign cash corruption 
• Billions for lobbying & right-wing think tanks
• Paying for dog-whistle political appeals
• Funding attacks on public institutions



HURTING OUR FAMILIES,  
COMMUNITIES & ENVIRONMENT
• Driving up the cost of housing, medications & college 
• Bashing immigrants and low-income workers 
• Austerity attack on Puerto Rico 
• Profiting from mass incarceration & private prisons 
• Fossil fuel & toxic chemical profiteers



EXPLODING GREED & INEQUALITY
• Lavish personal consumption 
• Carried interest & tax loopholes
• Eroding middle class values & security



TARGETING OUR OPPONENTS — 
NOT JUST PLAYING DEFENSE

“The Hedge Clippers have a more singular 
focus than Occupy Wall Street ever did. They 
would like taxes raised on the superrich; they 
want pension funds and universities to divest 
from hedge funds; they want carried interest 
to be taxed at a higher rate at the federal level 
and for the loopholes around it in local tax 
codes to be expunged.”
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“The Hedge Clippers have a more 
singular focus than Occupy Wall 
Street ever did. They would like taxes 
raised on the superrich; they want 
pension funds and universities to 
divest from hedge funds; they want 
carried interest to be taxed at a 
higher rate at the federal level.”

“The Hedge Clippers will accomplish a 
great deal if they can simply turn the 
secretive few into the widely infamous.” 



• 30 Hedge papers in our first year
• Partner papers with dozens of  

allied groups
• A searchable annotatable database  

of 86,000 dark-money campaign 
contributions

HEDGE CLIPPERS: 
RESEARCH

• 16 REPORTS
• 2 WHITE PAPERS
• A SEARCHABLE ANNOTATABLE DATABASE 

OF 86,000 DARK-MONEY CAMPAIGN 
CONTRIBUTIONS

“The Hedge 
Clippers produce 
and issue reports 
at a speed that 
would make many 
graduate students 
envious.”

HEDGE CLIPPERS: 
RESEARCH

• 16 REPORTS
• 2 WHITE PAPERS
• A SEARCHABLE ANNOTATABLE DATABASE 

OF 86,000 DARK-MONEY CAMPAIGN 
CONTRIBUTIONS

“The Hedge 
Clippers produce 
and issue reports 
at a speed that 
would make many 
graduate students 
envious.”

HEDGE CLIPPERS: 
RESEARCH

• 16 REPORTS
• 2 WHITE PAPERS
• A SEARCHABLE ANNOTATABLE DATABASE 

OF 86,000 DARK-MONEY CAMPAIGN 
CONTRIBUTIONS

“The Hedge 
Clippers produce 
and issue reports 
at a speed that 
would make many 
graduate students 
envious.”

HEDGE CLIPPERS: 
RESEARCH

• 16 REPORTS
• 2 WHITE PAPERS
• A SEARCHABLE ANNOTATABLE DATABASE 

OF 86,000 DARK-MONEY CAMPAIGN 
CONTRIBUTIONS

“The Hedge 
Clippers produce 
and issue reports 
at a speed that 
would make many 
graduate students 
envious.”

HARD-HITTING NEW RESEARCH

“The Hedge Clippers 
produce and issue 
reports at a speed 
that would make 
many graduate 
students envious.” 



HEDGE PAPERS NO. 3

• Jobs Destroyed Due to Hedge Funds: 8,650

HEDGE PAPERS NO. 4

• Hedge funds spent on Albany politicians: 
$39,642,505.92

HEDGE PAPERS NO. 27

• Closing the “Hedge Fund Loophole” in  
New York would raise $3.7 billion for 
schools, housing & jobs

• Top 25 U.S. hedge fund mangers made 
$12.94 Billion

• All Kindergarten Teachers in U.S. Made: 
$8.6 Billion

• Total hedge fund assets worldwide: $3 trillion

AMMUNITION FOR OUR CAMPAIGNS



Dozens of rallies, street protests, 
hit-and-run demonstrations, press 
conferences & chalk talks in New 
York, Chicago, Greenwich, East 
Hampton, Miami & Philadelphia

COMMUNITY ORGANIZING  
& AGGRESSIVE DIRECT ACTIONHEDGE CLIPPERS: 

FIELD & DIRECT ACTION
Dozens of rallies, street protests, hit- 
and-run demonstrations and stand-up  
press conferences in New York City,  
Albany, Greenwich, CT & Philadephia, PA



HEDGE CLIPPERS: 
COMMUNICATIONS
HEDGE CLIPPERS: 
COMMUNICATIONSDIGITAL ENGAGEMENT,  
WAR-ROOM COMMUNICATIONS



MORE EXPLOSIVE  
ISSUES 

NEW NATIONAL  
EXPANSION 



HEDGE FUND BILLIONAIRES  
& PUERTO RICO



HEDGE FUNDS, TAXES  
& TRANSPARENCY



It’s time to close 
  their loopholes – 

and make them pay 
their fair share.



TAX THE MIL-
LIONAIRES 
AND BILLION-
AIRES



Fair-share taxes on the rich 
can fund better schools,  

 
 
  

housing, transportation 
and fairness for all of us.



CLOSE THE 
CARRIED  
INTE- 
REST 
LOOPHOLE



The top 25 hedge fund 
managers make more than  

all the kindergarten teachers 
in America combined – 

and pay a lower 
tax rate, too.



The “carried interest” 
loophole allows a billionaire 

to pay a lower tax rate 
than a truck driver.



They charge a fee for 
 investing other peoples’ 

money — and call it  
“carried interest” to get 

a lower tax rate. 

They say “carried interest” 
– we say “ripoff.”



“They make a fortune. They 
pay no tax. It’s ridiculous. 
Some of them are friends 
of mine, some of them I 
could care less about. It is 
the wrong thing. The hedge 
fund guys are getting 
away with murder... The 
middle class are getting 
absolutely destroyed.”



Trump, Jeb, Hillary,  
Bernie all agree…..



It’s time to close the
carried interest loophole – 

and make billionaires 
pay their fair share.



“In 2012 and 2014, financial 
interests spent more 
than $1.1 billion to help 
elect politicians from 
both parties to Congress.  
Managers of Paulson & Co., 
one of the largest hedge 
funds, dropped nearly 
$2.5 million in the last 
two federal election  
cycles. Executives of Elliot 
Management, another 
large fund, spent $23 
million over that time.”

Congress won’t do it...



... so it’s time for state 
governments to step up 

and take action.
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Close the carried interest 
loophole and raise 

billions for schools,
jobs, clean energy 

and infrastructure.



annual revenues, the analysis in this report reveals that state 
action on carried interest could recapture many billions of dollars 
across the country, with hundreds of millions or billions for each 
state. 

In states like New York, Massachusetts, Illinois, Connecticut and 
California, the estimated income to be gained by taxing carried 
interest at the state level is enormous.

New York’s private equity and hedge funds are conservatively 
estimated to be earning $15.6 billion per year in under-taxed 
carried interest. A state bill to recapture this revenue at the 
ordinary income level is being introduced this month, and it 
would add an estimated $3.7 billion additional dollars to New 
York’s coffers.

But even states with significantly smaller hedge fund and private 
equity sector would stand to recapture hundreds of millions 
of dollars per year. The chart below shows how much revenue 
several other states could raise by closing the carried interest 
loophole. In the coming weeks and months, advocates are 
looking at introducing state bills modeled on New York’s carried 
interest bill in New Jersey, Connecticut, California, Illinois, 
Massachusetts, and Pennsylvania.  

NEW YORK: $3,726,821,695.70

CONNECTICUT: $535,458,159.04

NEW JERSEY: $112,803,817.52

MASSACHUSETTS: $938,146,374.90

CALIFORNIA: $1,621,611,614.32

ILLINOIS: $433,946,785.94

PENNSYLVANIA: $121,103,270.95

EST. ANNUAL REVENUE GAINED BY STATE TAX 
ON CARRIED INTEREST 

EST. ANNUAL REVENUE GAINED BY 
STATE TAX ON CARRIED INTEREST
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$3,726,821,695.70

CONNECTICUT
$535,458,159.04

NEW JERSEY
$112,803,817.52

MASSACHUSETTS
$938,146,374.90

CALIFORNIA
$1,621,611,614.32

ILLINOIS
$433,946,785.94

PENNSYLVANIA
$121,103,270.95



Fair-share taxes on 
the billionaires 

and hedge funds.

Billions in new revenue 
to invest in our future.
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STATE & LOCAL ACTION,  
NATIONAL IMPACT

• Wage & job cuts, offshoring
• Tax breaks & loopholes
• Climate change & environment

• Mass incarceration  
& private prisons

• Racial & economic justice



Hedge clippers are  
the new pitchforks



WE NEED
YOUR HELP
TO CLIP
THOSE 
HEDGES


