
OF ORGANIZATION/ENTITY 

r ·' 

c: 

AO 10 
Rev. l/2010 

FINANCIAL DISCLOSURE REPORT 

FOR CALENDAR YEAR 2009 

1. Person Reporting (last name. first, rmddk initial) 2. Court or Organizatioq 

Clifton. Rich3rJ R. 9th Circuit 

4. Title (Article HJ judge:. indicate acr1vc o:- senior status; Sa. Rt port Typt (check 2ppropria1c t)"pC) 
mag1s:tratc judges indicate full- or part-time) 

D Nornina11on, Date 
U.S. Circuit Judge - Active 

D Jn111<!il 0 Annual 

Sb. D Amended Rcpon 

D Fmal 

Reporl Req11ireJ by the Ethics 
in Go1 emmrnl Act oj IY7ti 

(5 U S.C app. .à} IUl-1 //) 

3. Datr or Report 

05,0112010 

6. Rrporting Ptriod 

01,0112009 
to 

I 2131 i2009 

7. Chambers or Office Addrrss 8. On the b:aiis uflhe i11form1tion conhdneJ in this Repor1 irnd illR) 
modifications ptrtaining thereto, it is. in m) opinion, in compliancr 

999 B JShop Street. Srnt% 20 I 0 with :1pplicahte laws and rt>gulations. 

Honolulu, H<l-.aii 96813 

Re,·iewing Officer Datt 

/J'ff PORTAIVT NOTES: The instructions accompanying this form must be followed. Complete all parts, 
checking rhe NONE:: box/or each part ,.·here )'OU have no reportable inji1rmatit>n. Sign on lil.>f page. 

J. POSITIONS. (Reporting Individual only;><< pp. 9-13 of filing instrNctiom.) 

0 NONE (No reportable positions.) 

POSITION NAME 

I. Director American Judicature Society. Hawaii Chapter 

2. Dirct.:tor Hawaii Public Radio 

Director Hawaii Women's Legal Foundation 

4. Director Ninth Judicial Cin:uit Historical Society 

5. Co-trustee Tnists #I - 113 

D 

I. 01101/95 

2. 

3. 

11. AG R.E Ei\'JENTS. (Reporting individual only; supp. 14-16 offiling instructions.) 

NONE (No reportahle agreemen1s.) 

PARTIES AND TERMS 

Cades Schutte Fleming & WrJght Partnership Resolutions \including retirement ter�no cont� 

r.-; 

u 

Clifton, Richard R. 



SOURCE 

fNCOME 

ITEMS 

2. 

Date or Rt port Name of Person Repor1ing FINANCIAL DISCLOSURE REPORT 

Page 2of15 Clifton, Richard R. 0510112010 

III. NON-INVESTMENT INCOl\1E. (Rrporting individual and >pauu; m pp. p.u of filing inJtruLtionJ.) 

A. Filer's Non-Investment Income 

0 NONE (No reporrabfe 11011-investmrnt income.) 

SOURCE AND TYPE 
(yuurs, not spouse's) 

I. 2009 University ,,f San Diego - teaching $1.uoo00 

3. 

4. 

B. Spouse's Non-Investment Income - If you""" morried during any portion of thoeporting year. ··ompltle '"'' >ection. 

(DfJ!lar amounr nOI req,1ired exc:epl for honvraria-) 

D NONE (No reportable non-investment income.) 

AND TYPE 

2009 Self-employed, dietitian consultantI 

2. 

4. 

}V. RE} MB URS£ MENTS -- transportorion. lvdginfl, food, entmoinm<nL 

(/nc/udr:j rhu:ie lo .>pOU:lt: ,md Jcpende:nl t ht/Jren. ul! pp 25å-" 7 f•{/ihng 1nslruc:ml'l..æ) 

NONE (No reportable reimbursements) D 
SOURCE 

I. University of San Diego 

2. 

3. 

4. 

5. 

March 4-5, 2009 

LOCATION 

San 01ego, CA 

PURPOSE 

Teaching an Jui 1st in 
Residence progri:tm 

PAID OR PROVIDED 

T1an::.portat1on, lo<lgrng. meals 



SOURCE DESCRIPTION 

4 

CREDITOR DESCRIPTION VA! l!E CODE 

Darr of Rtport Nam• of P•no• Reporting FINANCIAL DISCLOSURE REPORT 

Page 3of15 Clifton, Richard R. 05!01/2010 

V. GIFTS. (Includes thou 10 spouse and dependent ,-Jrildren; see pp. 18-31 of filinJ; instructions.) 

[Z] NONE (No reportable gifts.) 

I. 

2. 

5. 

VI. LJABJLJTJES. (/ndud.s those of s{Jduse and depenJent children: supp. JZ-JJ of filing instructions.) 

NONE (No reportable liabilities) [{] 

I. 

3. 

4. 

5. 
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Datt of Rrport N1mt of Purnn Rrporting FINANCIAL DISCLOSURE REPORT 
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VII. INVESTJ\1ENTS and TRUSTS - income. •·alue, transactions (fncluda tho>e of spouse and depmdentcl•ildrrn; S<t pp. U-60 of fl/inE in•lructions.) 

D NONE (No reportable income, assets, or trm1sactions.) 

A. c. D 
Dcsniption of /\ssctʇ lnoomc during Gross value at end Transactio:-1\ 1lunng rcportmʈ period f 

(including trust asscB) - ; [?o-ing ��iJ- of reporting period 
(I) 

Place "(X)" 3ftcr each a3srt Amount Type leg., Value 

exempt from prior disclosure div., rent. Code 2 Code I 

(A-II)I Of int.) (J-P)
: 

(I) !l) (®l (;) 

Value Type (e g. 031c Volu' Gain l1.kn111y ilfI 
Method buy, >ell, :nmiddfyy Code 2 I Ccxk 1 buyer/ʌelkr 
Code 3 rcUcmp110n) (JI') (A·fl) (If pn\o31C 
(Q-W) tr¯nS3'.:t1on) 

2. 

3. 

4 

6. 

7. 

9. 

10 

11. 

12 

13 

1·1 

15. 

16. 

First Hawaiian Bank Sa\ ings 

First Ha ... aiian Bank checking 

Hawaii Central Credit Union 

Univ ofHaVta1i FCU 

Goodyear common 

Hawaiian Electric Industries common 

Brokerage acct #I J 

-- Echostar common 

-- D•sh Network Cl A common 

-- IBM common 

-· Real Networks common 

-- Morgan Stanley Bank 

NATIXIS Cash \!gtml Trnst 

Fidcliry Growth & lnwmc (IRA) 

17 . Fidelity \lagcllan Fund (IRA) 

A 

A 

A 

c 

B 

A 

A 

A 

A 

A 

In terest K 

Interest K 

Interest J 

Interest M 

None J 

Dividend K 

None J 

None K 

Dividend L 

None J 

Interest J 

Di\.1Jcnd J 

Dividend K 

Dividend K 

T 

T 

T 

T 

T 

T 

T 

T 

T 

T 

T 

T 

T 

T 

I: 

J /r:..:ome G..tin Code .. f\ =41.00001 less B ""SI ,OUl • 'i2,50U c =S!.501. 15.000 D =SS.DOI· SI s.uoo E ':'-S!S,001·5'.'0.000 
tSee Coturnn\ Bl lnd 04) F •550,1)()1-lllOO,OOO G =il00.001. Sl,CJOfJ,Of)O HI .:Sl,000.001. S5,001).UOO Hʄ ""Morc- 1h;in S5,00>J,OUO 

2 V!lue (odeʂ J =SI S.ono or kss •5lll,001-llO,OOO L =ll0,00 I - I 100,[J()() M ʋSltJ0.001- S?S0,000
fStt(c-bmns(l .1.n.1DJ) ʁ .. S250,00t. S500.000 o ʉssoo.oor - s1 .ooo.r>i"1 Pl .,,.Sl,000,001 SS,000,000 Pl -'SS.OO(J,OOJ - SʊS.OG-0.000 

Pl <lZl.M0,001 - ll0,000,000 P4 : ʃfore th<tll S.5-0 .0110 .WO 
) Value /\kthoJ C:.rl!ci; () =.'.ppms..tl R :.C'.m (Re-al fa.tare Only) S "":\ssessmenl T "'Ca.shMarlet 

(Sec Column C2J U "'81Joʅ \'ʆJue \"=(.'tht:t w :Est1mz.1ed 



i 

L	:�:-Global 

' 

i 

(I) 

D1I< ol Rtport Name of J>rnon Reportin: 
Fll\'ANCIAL DISCLOSURE REPORT 

r 
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VII. INYEST!VIENTS and TRUSTS - inwme, ,.•1••• tronsacnons andudes 1hvs• of spo•se and dtpendmt<hi/J,.n: '"PP· J4-6o of fillni: instr•ctions.J 

A. 0 

Descnpt1on of Assets Transacllrms dunng rcponir.g period 

(including tnist assets) 
--- . - -- - · i -

l2) I)) (Ð) (Sl 
Place "(Xf' after each asset Type (e g. Date Value Gain Iden lily or 

C'<empt from prior disclosure buy sell. mm'dd )') Code 2 Code I buyi:-r'�llcr 

redemption) (J r1 (,\-11) (1f pri";iteI 
trans.actHm) 

18. 

19. 

20. 

21. 

22. 

23. 

24. 

25. 

26. 

27. 

Opp<nehmer Grov. th Fund A (IRA) 

Brokerage accl 112 ---i 

-- Ballard Power Systems common 

-- Cicna common 

-- Intel common 

-- Charles Schwab Money Market Fund 

-- Hav..·aii state bonds 

IRAaw11Jj 

i 28 -- Intel common 

29. -- Micro!:roft common 

JO. -- Tempktun Gru-.th Fund cla,s A 

JI. -- Char ks SchwJb Money Market Fund 

)2. 

33. CREF Stock Fund 

Equities 

A 

A 

A 

A 

A 

R 

A 

Dividend K 

None J 

None J 

D1v1Jrnd K 

Div1dcnJ K 

J 

Dividend K 

Dividend J 

Dividend L 

Di,idend J 

None K 

None K 

T 

T 

T 

T 

T 

T 

r 

T 

T 

T 

T 

T 

f\!Jtured 12.'0li09 
(part) 

K E 

' 

I 

I lncl)mc G.ur. Codr-s 
I.See C.:ilumɞs Bt and [}4) 

2 Value Cv1.h:s 
(See Cillumnɡ Cl and D.l) 

J Value "lethod Codes 

(Sec ColurnnC:2) 

,\ -Sl.OOOur le:.!> 
F =-S50.00I -S!00,000 

J "'SIH>OUorlcs.s 
>I =12l0.Cl0l - Sl00,000 

Pl •125,000,001 • Sl0.000,000 

Q=Appra1s1I 
U "Rook Value 

B ...SJ,lM.H - S2,SOO 
(j =i\00.001 S!.000.0fJO 

K. =115,UOI -150,000 
0 .._S50C.l.(h11 - Sl .000,ooo 

R :z·oɛI (Rtal Est.ire Only) 

\' =01ht1 

C 0'$2,501 - S5.000 
Ht ɟs1.oou.001 - i,,oou.ooo 
L =Sl0,00 l -SI 00.000 
Pl =SI ,000,001 · ll,000.000 
P4 ::Moɚ than 150.000.000 
S "'A.Uɠs..iment 
W "'E!.11ma1oJ 

D =ɝS.001 - ɜIS.D<>O 
H2 "'More 1han SS,000.00ɢ) 

M =SI00.001 -$250.(\(){) 
P1 "'SS.000.00J . :S:25,0ll0,0UO 

T =Ca.sh Mukc1 



I 
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VII. INVESTMENTS and TRUSTS -incomt, ••tue, 1rans•«ions (lnctud<S rho" of<poust and dependenrchitdren: "'PP· 11.60 of filin11 inmuc1ions.1 

D NONE (No reportable income. assets, or rransuctions.) 

: 35. 

i 37. 

i Js. 

39. 

40. 

41. 

42. 

43. 

45. 

46. 

A 
Dcscnptlon of A ssc1s 

(including trust assets) 

Place "(X)" after each asset 

e11.empt from prior discle;;ure 

Brok6rage acct 114 j 

-- Charles Schwab Money Market fund 

JP Morgan Group Equity lnde• Fund A 

I 

Orokerage acct #5 

-- Charles Schwab Money Market Fund 


Morgan Group Equity Index Fund A I __ 

Brokerage acct #6 j 

Income dunng 

repwting %nod 

(I) (2) 

Amount Tyl" (c.g. 
Code I div .. rcnr. 
(.}·H) or 1n1) 

. . 

A Dividend 

A Dividend 

A DividTnd 

A Oi\.1dend 

Gross \·aJue al 0nd 

ofrcpt)r1mg pt'riod 

(I) (2) 

Value Value 
Code 2 Method 

(J-P) Code 3 

(Q-W) 

-- ----·· 

K T 

K T 

(I)
Type kg. 
buy, sell. 

rcd:mp11or.• 

Closed 

Closed 

Date Vdlut.• 

(2) r (3)
: mmiddfn C.odc 2 

1J f'j 

4!15!09 J 

4: 15:09 J 

i Iˋ): GJ.111 
'Cc-de I 

tA·ll) 

(5) 
lden1i1y of 

buyer/seller 

(1f pnvJIC 

1ranM111.:1rnn) 

j 47 -- Berk>hire llatha"'ay Class A None ˊI T 

48 -- Charles Schw•b Money Market rund 

49. -- Lake City Bank CD 

50. 

5 J_ Agence 2 I, Inc. common 

I ln..:umc Gˍ'" CoJC"i 
(See Coturnns BI and 04) 

2 \'•lu.e CoJˏ.s 
('\ecCu!urnltiCI andDl) 

J \'11!u.e Me1hoˑ1 Codes 
tSce Column C) 

,\ ˎs I .000 or !esˌ 
F =S50.00I · S!OO,Oll<l 
J :::SI  S.000 vr kM 
N "\250.001 · S˔OO,<'iJO
Pl ˕$25.000.001·110.000.00u 
Q •r\ppr,11.;.al 
U "B•lOk \'Jlue 

A 

B 

Dividend J 

Int.IDiv. 

None 

B ::t\l.OUI · S1.5r.O 
(; •SIOO,llOI. Sl,000.GI)(} 
K =Slː.001 · ))O,OUO
l) -S500,LIOI. SIJlfiO,noo 

R "'Cc:.t(Rtai bta1eO:-ilj) 
\.' "'Olhtr 

T 

Matured 

Expned 

C .cSJ.501 ·SS.DOC• 

HI "'Sl,000.001. S5,G()(,1}0\) 
l "')50,001 · SI00,1)00 
P 1 '"'s 1.000.001 . s:.ono.ooo 
P4 ""More than S50,f\OV,0Ptl 
S =A˒1."ismcn1 
W =F˓t1rna1ed 

0116109 L 

01.'30!09 

D=S5.001 · StS , OOO 
H.2 =M..irc !han SS.000.000 
M .. S 100,00! - $250,000 
P2 "'S5,0\JO,O() I • s:s.ocx:.1,000 

E. 0:)15,001. :S)0,000 



0 

I 

Fune 

I 
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i 

I 

c. 

Dur uf Report Name or Pusun Reporting FINANCIAL DISCLOSURE REPORT 
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VII. INVESTMENTS and TRUSTS - income.···'"'· rransacnon• 11n.-tudes rhose ofspouu and dependent child"n; '"Pr· u-60 of filing inmucrions.J 

D NONE (No reportable income, assets, or transactions.) 

n.A 

Income durmg Gross value at cr.d Transac11ons dunng rrponing period 

\including trust ilS:iCts) 
Description of As:i<:ts 

reportir.g period of rcpvnir.g period I 
-(I) 12) (I) -, (2) - r·--°ill . --i2) ____ (l) 14) (5) 

Place "(X)" after carh asset Amounl ldcnti1; of 

exempt from p!ior disclosure I buyʲr.\c:tlʳrCodo I I ��.!��·-· i;::� l! r:�;�,��> 1 ' m:��n I ���i: ��
��: .1_�_(�.:1
:2 (A-fl) _ i1(pnva1c 
_ lrdn!>tH:l!l'O}

-- - 10.:��--. .l 
52. 

53. 

MAAS lntck. Inc. common 

Rc:pNct, Inc. common 

None bp11cu 01/30."09 

None bpi rod 01'30;09 

54. 

55. HR-IOand 401K accts (former law firm) 

56. -- American Funds AMC AP Fund 

57. -- Oppenheimer Main Street Small Cap 

58. -- American Funds lnvestmenl Co of 
Amer:ca (HR-I OJ 

59. -- American Funds Wash Mutual lnvs 
tHR-10) 

1 
60 -- PIMCO Tota l Return- A (IIR-10) 

61. -- Guoraniccd lnccmc f"und 

62. 

63. NorthY..cstn M utual whole life 

64. Nonhwesin Mutual i:xtra ordinaf) life: 

65. l\1idland Nallonal whole life 

66. 

67. Trust nl ---i 

68. -- JP Morgan Tax Free õlmkt l'rem Sweep 

None Pl 

None L 

Norn: M 

Nont: J 

None 0 

- � ---

T 

T 

., 

T 

T 

I 
I
I 

I 1:1.:omc G.irnCodi:::i. 
lSce c.._l)umn1 A I and D·H 

l V.il'..ll" CvJeʭ 
(See Co!umflʱ CI inJ OJ) 

) VJlue Mclh.cJ Cvde\ 
!See C'ulunrnC2) 

1\ -.s1.011om lcH 
F ""SʰO.OOl -SI00/)(10 
J -"11 ʯ.noo L'r lnlo 
N =1no.oo I SS00,0\)(J 
PJ •Sl'.000.001 - 150.0llO,OOO 
Q "'Ap;:>rlisal 
U "Aorrk \'J.!ue 

U =S:,O(il -tʪ.500 
G =SlOO.OtJI - SJ,000,(}(){} 

K &St S,Nll S50,fJfJO 
0 =S500.CY.ll 

-

S!,000.000 · 

R "'C..hl (Re.ti E!i.lalc Onl>) 
V ʬOtilt-r 

c ·ll.501 - 11.000 
HI ,;..\1,000.001 SS,000,000· 

L '-'SSo.001. S 100.000 

Pl •ll.0<)().001 Sl,000.000· 

N ..,._foʫ 1h..an SS0,000,000 
S >=Asscssmen1 
W =Es11rna1cJ 

D ..,55_001 \lʮ.000 E ,.St5.L'\H - sso.von-

H2 =More than SS,000.000 
M =5100,001 -SZS0.000 

P:! ..S.5.000,DO/ S25.000.tl00-

T =Cash Market 
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VI I. INVESTMENTS and TRUSTS - income, ""'"'· uansacrinns (Includes rhou of 'P"u" ond dep,,,J,,,, children;,,. PP· 1J-60 of filin.1 ;,,,,, •..,;°"·'·' 

0 NONE (:Vo reportable income, assets. or transactions.) ···1 
A c. D 

Descnpuvn of AssIt5 Income during I Gro')s \oaluc al end Tra.1sac11on:. during rcpon1nl:'. p<':iod 

(includ:ng trust J.Sscts) reporting period of rcpomng period " -i--· ·-----·---·--' (I'\ (2) I (2l (I) : (2) r {J) 14l (;) 
·Value Value Type (c.g. Date Value l"ia1n IJ1,;nht)· of 

exempt frnm prior di:;clo.surc O:P:Qlt div., rent. 
Place "(X)" aflJr each asset Type (e.g .. 

cʭ" ' j buy, sell, lmm'ddin : Co<lc 2 Co<lc I b:;)·lKr/sellcr"'""" 
(A-H) redemplmn) (J.P) IĦ ll\ tif prl\ale ortnt.) (J-P) _I _ 1rnn'.'>a..:t10n)

---.----- - __L - --- -- -. 
69. -- Cullen High Di; 1d Eq fd Cl I 

-- FM! Large Cap Fd 

7). -- Hortford Mut Cap Apprcci1t1on Fd I 

72. -- lshares fr Russell 1000 Value Index 

73. -- !shares Tr S&P 500 Index Fund 

! 74 -- Ivy Large Cap Grov. th F J Cl l 

75. -- JPMorgan lntrop id America Fd 

76. -- !sh.res Tr Cohen & Steers Rlty 11-hjor 

77. -- !shares Tr Russell Midcap Index Fund 

78. -- JPMorgan Mkt Expansion lnde' Fd 

79. -- JP�1organ Multi-cap Mkt Neutral Fd 

80. -- JPMorgan Small Cap Equ1ry Fund 

-- JP�lorgan Tr ll1ghbndge Stal MRt Neut 
Fd 

82 -- Dodge & Cox Sds Intl Stk Fd 

83 -- Jslmes MSCI All Cntry ,\sia Ex Jap Fd 

84 -- JPMorgan Asia [qu1ry Fd 

-- JPMorgan lntrep1d Intl Fd Select 

Sold 
(pan) 

lluy 

Buy 
fadd'I) 

Ouy 
(add'I) 

Buy 
(add'I) 

Sold 
(part) 

Sold 
(pan) 

Buy
(add'!) 

716109 

4il·li09 

4/14/09 

4:14:09 

4tJ4i09 

4114/09 

7 6·09 

?!7109 

K 

J 

J 

J 

J 

J 

K 

K 

A 

A 

D 

t lnc.:omC' Gain Code-s A '"'Sl.OOOor less B •SJ.001 - Sʰ.lOO C oSJ.lOI Sl,('f>O D ,.S5.00l - SIS.000 C: "'S l S,00 l · i50.0UO 
(See Cclumru, Bl anJ D4) F cSS0,001 - SI00,000 G =SJ00,001. Sl,000,000 HI =.il.000,•.>01 - Sʱ.000.UOO E2 ::More 1han SS,000.000 

l Value C1Jde ... J •SJj,OOOorles.s K "'SIS,001 - Sʯ0.000 L =ISO,l'<ll - lt00.000 M •SI00.00 l - 5250.000 
tSeeColumnsC.:J :i.n,JDJ) N =S`5n.C'IO) · S500,000 0 =llOO,o.Jt - 11.000,000 Pl =Sl,000,001 - 15.000.()()() Pʬ =,5,(){)().001 - S25,t'(}(}.1lfhl 

J V;alue MC'thxi Code) 
Pl o\ʲl.000.VOI. !Sll,000.0i)() 
Q •Appnisal R r(oʮI (Real Es.u1r UnJ;.) 

P4 =More than S50,000.DOO 
S ""As.s.cs.smcnt 

(Sc-rl."vlurnn C!.) U -:Hock ValJe V 1·01hcr W •Estimaʳcd 
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VI I. INVEST!\tlENTS and TRUSTS -incomt, val•t, (Tan.Jactions (lnc/uJtJ those o/spouSt anJ dtp•ndentchlldren; Ut pp. 34-60 offiling inuructlons.) 

D NONE (No reportable income. assers. or rransactions.) 
A. c. D 

Ol!script10n of Assets I Income during Gross\. aluc ill end TranɻJi.:livn-; Jurinɳ reporting period 
(induding trusl assets) I n:portmg penod uf n:portmg pt: nod 

r·(I) :-·-(i)i 
-r-- - ·--

(J) (4) (5)(I) 12)

[ D.llc Value

IType (cg., IJ..::nllty ofPlace "(X)" aflcr each asset Value GamAmounl
�ode I 

V3Juc Typ!.· tt·.g. 
11 

1A-H) i or'"') (J.P) Code J rc-dcmpt1on} il-Pl (A-ll) (if pm-01c 

(Q-W) transoclio'l)I
div . rent, Code '1 Code 2 Code I Mc1hod buy, <ell, mlll'dd yy buyc:r:'selkr'xempt from pnor disclcsurc 

87. 

88. 

89. 

90. 

91. 

92 

93. 

94. 

95. 

96. 

97. 

98 

99. 

100. 

101. 

102. 

-- JPMorgan International Equity Index 

-- T Rowe Price Intl Fds New ,\sia Fd 

·- !shares Tr US Treas lndt Prnt Fd 

.. Jshares Tr Barclays Tips Bd Fd 

.. Goldman Sachs Tr High Yld Fd Inst! 

--JPMorgan Strat lncm Oppys Fd Se! 

-- JPMorgan High Yield Bond Fund Selecl 

-·JPMorgan Short Duratton Bond Fd 

-· Vanguard Fx Inc Seo Tm lnvt Grd 

Trust .2----i 

··JP 1>1organ Tax Free Mmkt Pmn Sweep 

·· Dodge & Co-< Fds Intl Stk Fd 

•. Eaton Vance lnvt Tr Lg Cap Val Fd I 

-· FMI Large Cap fd 

Nont: N 

So ill 

Buy 

Buy 

Buy 
(at!d'I) 

Buy 

T 

Sold 
(part) 

Buy 
(add"I) 

Sold 
(pan) 

7/u."U9 

7ib/0') 

4/14/09 

4'14.09 

4.'14.0Q 

4114/09 

4iJ 4/09 

4'14.09 

7i6/09 

K ... 

J 

J 

J 

K 

J :\ 

J 

J A 

! 

I lncom;Ga1n Cod('s ..\ =-Sl,.)OOor less. B =St .001 . S.!.500 C "'i2.50! SS,OtnJ D '=S),001 -Sl5,(}()(J E '"'-SI 5.001. )50.0D<>
!Sr:c: Co;urnri!'. DI ud D_.J F =ɵ50,fiOI -SI00.000 G •SI00,001. Sl,000,CXIO HI =SJ,Ol10,no1 - ,.),f)(1:l_1/tfl) H2 ::iMor: than SS,000,000 

1 \.i.luc Cudn. 1--S15.000 ur le-.ɱ K =SlS.00!. SS0.000 L =SSO,OOt • 'SIO{],COO l\l "'Sl00.001 -S250.fi00 
(Ste: Cn1urnr\s.CI and D3J '."-. ·Sɸɹo.0111 - S5fXJ,004J 0 - S500.00I. \l.000,UOO Pl =Sl.000.001 · Sɴ.000.0:JO r: ɶs5.uoo.001 . s2l.0<10.noo 

P} =S2|.000.001 -S50.000.000 P4 :Mure lh.!on S51J.00cl.OOO 
J Value Melhod Codes Q •.o\ppn.isal R "'[OS.I {Rttl Emt(' Only) S ::.f\S)C'ɺS.mC'Tll Tɷa:;hM11rkt1 

(StcColuflln C2) U =Oook \'alɲ \' ==OthC"r W = Es:1ma1ed 
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FINANCIAL DISCLOSURE REPORT 
Page IO of 15 

Name of Person Reporting 

Clirton. Richard R. 

Datt of Report 

05!01!1010 

VII. I NY EST l\'IENTS and TR u STS - income, >'Olue, transacrions (Include> thuse of spouse ondilependent children;'" pp. U-60 L1 filing in>rructions.) 

D NONE (No reportable income. assets. or transactions) 

A. c. () 
fkptription of A::.sets lnMome durmg Gross value at end Trans.ac1tono Juri.1g rt·por1mg period 

(including tru:.t assets) reporting pcnod of reporting period 

-;· (1,---i --ii) .. 
O;,tc 

(4) (5)
(jdlll hkn1i1)' of 

(2J
Type(< g.. 

(I)
Type (c.g, 

buy. sell. 

f (I)
Amount iPlace ''(X)" after each as:;c1 

e>.empl rrom prior di::.chW.JfC 

Value Value \'alui:

I Code I 
! 

Code 2 1'!cthod Code 2 Code I buyĐr•đlkr
(A II) I (if priYlllt.:l , mrn/dd'yy di\., rcr.r. 

ur irit.)(A· H) I C0<k 3 n:dernptior.)iJ-P) tl·P) 

I transac.:tion)
.l.-

! 103. 

104. 

i 105 .  
I 

106. 

101. 

108. 

109. 

I 

Ill. 

112. 

113. 

i 114. 

115 

I lb. 

117. 

118. 

119. 

-- Hartford Mut Cap Appm:iatwn Fd I 

- !shares MSC ! All Cntry A>ia Ex Jp Fd 

-- !shares Russell Midcap Index rd 

-- !shares Tr S&P Smalleap 600 lnd<x 
Fun de 

-- !shares Tr S&P 500 Index Fd 

-- J,y Large C3p Grow1h Fd Cl I 

-- JPʳlorgan Asta Equiry Fd 

-- JPMorgan Htghbridge Stal Mkt Neut fd 

-- JPMorgan lnlml Egut1y Index 

-- JPMorgan lnlrcpid America Fd 

-- JPMorgan Intrepid ln1I Fd Seleel 

-- JPMorgan Mulli-cap Market Neutral Fd 

-- JPMorgan l!S Large C:ap Core Plu+ Sc:I 

-· JPM organ US Real [slate Fund 

-- T Rowe Price Int Fds New Asia Fd 

--!>hares Tr Barclay Tips Bd Fd 

-- Gol.Jman Sachs Tr High Yield Fd Jnsll 

Buy 

Sold 

fplrt) 

Buy 
(add'!) 

Sold 

Sold 
(plrl) 

Buy 
(•dd'I) 

Huy 
(add'!) 

Buy 
(add'I) 

Ouy 

So ld 

Sold 
(part) 

Buy 

4/l 6i09 K 

4:16/09 u 

4!14/09 J 

4/16•09 J 

04116!09 J 

4114:09 J 

4/14.'09 J 

4/14/09 J 

7.6:09 J 

4; J4;09 J 

4/16/09 J 

4/16/09 J 

I lncomt Gain Co.iʮ A "'S 1.000 or iess B '°-SI.DOI - 3.2,500 C ·S2.50 l - $5.000 D =$5,001 -SIS.000 f "'-SI S.\IOI - )50 000 
1Su ( olumns BI Jnd DʭI F c!l0.001 . 1100,(X>O c"'s:oooot s1,ooo.ooo HI •ll.(l(){l.001 - S5.U(){),Q00 H2 =More 11"1.ar $5,000,1)()() 

1. \'ilucCo<le\ J •Sl5,000ur less K "'S!5,DOI · S,0.000 L "!50.001 · Slll0.0110 M =SIOO,GOI - S250,000 

(See Co!umns t I and 011 N --S2'.10 OOJ - ʱ500.0QO (.) "'ʲ500.001 - SI ,000,000 Pl •11,000.00J - 15.000.000 P2 -S5.000.00'. - -.z5.00C1,i,()(J 
Pl =1.15.lifiO.liOI . S50.00C>.(J{.i0 P4 •\fore than '>Sfi,Ofl-0.DOO 

) V.ih.ie Me1hoJ Codes. IJ=.-\ppr.mal R =Cos11Real Estʯ1e Only) S •Assessment T '---Ca.si'; Marʰct 
(Ste Column ( 21 U :Book Vali;c V ::Othrr W "'Es11maled 
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Namr or Person Reporting Ihle of Report FINANCIAL DISCLOSURE REPORT 

Page 11 of 15 Clifton, Richard R. 0510111010 

VII. INVEST!VIENTS and TRUSTS - income,•·•'"'· 1ramact1ons anc1udes rhuse •! •pous. and depmJ•·n• children:'" PP· Jl-60•!Jilin,1nsrrur1ions.J 

NONE (No reportablt! income, assets, or transactions.) D 
A 

Description of Assets 
(inducting trust nssets) 

Place "(X)" af\er each asset 

exempt from pnor disclosure 

___j_ ----

ll. c D. 
Income duri:-ig Gro, \alue a1 c:nJ Transuct1un!io dunr.g n:porting p!.:riuJ 

reporting period of reporting penod 

(I) (l) (5) 
Amount Typc(<g. . ��1L--, -
��;.: .. ��:
 1 v��c -r -6::., Identity of Tɗp<(cg, 
Code I div., rcr.t. Code 2 Method buy, sell. mm•dd/vy Code l Code I buyer/seller 
(.\.IJ) or int.I (J-P) Code J rc<kmption) (} P) ! (A-II) (irprivalcj I(Q·W) 1r;;insac1ion) 

I 20 -- JPMorgan High Yield Bond Fund 

121. .. !shares Tr US Treas Intl Prat Fd 

122 -- JPMorgan Short Duration Bond Fd Sold 
(part) 

123 -- JP¨1organ I Strat lncm Oppys Fd Sel 13uy 

124. -·Vanguard Fx Inc Sec Int Rm lnvt Grd lluy 

125. 

126. Trust#] None 0 T 

127. -- JPMorgan Deposit Sweep lns1 

. 128. -- Aston Fds Tamro Small Cap Fd Cl I Sold 
(part) 

129. -- FM I Large Cap Fd 

I JO . .. Harbor Fd 11111 lnstl Cl Sold 

131 -· !shares MSCJ All Cntry Asia Ex Jap Fd Sold 

i I 32 ·-!share; Russell Midcap Growth Indɕ' Fd Sold 
(pJrt) 

133 .. !shares Russell Midcap lnde• Fd lluy 
(adrt'I) 

134 -- !shares Russell 1000 Growlh Index Sold 
(part) 

' 135 -- !shares Rmsell 1000 Value Index lluy 
(add'I) 

136 -- JPMorgan .-\sia Equity Fd Sold 
(part) 

4/14.09 L 

4114/09 J 

4il4/09 K 

4114109 J 

4/14.109 K 

4/16/09 J B 

4·16i09 J 

4.116109 J 

4116.'09 J 

4.'14/09 J 

41)4;09 J 

I tncome G:in Codl"S 

(Si=ɓ Col'-!mn!. BI ar.J 04) 
,\ :.:S\.CX)I) or less 
F =1511.00l • !lO-O,lJ/LO 

B =Sl.001 · 52,500 
G -"'SIOO.rot s 1,000,000 

C -oS:?,501 · SS,000 
HI ɛSl,IJOU_[J()I • ə5.0t)l!,000 

D •55.[J()I · Sll.000 
H2 -More than S5.000,DOO 

E ""'Si 5,001 -110.0()0 

2 \'alui= CoJrs J -"Sl5.000orles.3. K •ll5,00: • !S0,000 t =110,00 I · ! L 00.000 \.1 "'s wo.no 1 - ɖ:?50,000 
rSr-e L"lumns Cl '1nd 03) N • S2 50,0U I • S S00.000 0 :.S500,00I. Sl.OOO.tJ1)() Pl o:.\l,OOO.t10J • SS,fJ00,000 P2 =SI 000.001 · 125.000,000 

1 \'.ah.ac M t!od Codes 

($ce Column C2) 

Pl •Hl,000.0tll - 150. 000.000 
Q ;o..\ppr11i:>a\ 
U ɔBook V3luc 

R =Cost (Ri:&I hta1e Onlyɘ 
V=Olhe-r 

P4 .=cMorc lhdl'I S50,000,000 
S,..Aɚs.sr.1cn1 
W +fstimateJ 

T"'Ce.shMarkct 
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FINANCIAL DISCLOSURE REPORT 
Page 12of 15 

Name or Prnon Reporting 

Clifton, RJchard R. 

O.r• of Report 

OSiOl/2010 

VII. INVESTJ\i1ENTS and TRUSTS - incom•, .•,.,, rransacrion• (Includes rh .. u nf '""""and d•p•ndenl children: St< pp. J.1-MI vffi/in11 inJtrncrions.) ,

D NONE (i'Vo reportable income. assets. or trans.iuions) 
. . , B. c D 

Des.<.:npt1on of Asscl!. ln̞omc dunng Gross value ut end Trans.ątiun̩ <lurm!J reporting p1.:rh>dI 
(mcludmg trust aCset::>J reporting pcnod of reporting pC"riod 

I 5) 
Typ< (cg.. 

buy. s.:11. 

137. -- JPMorgan 01versotied Mid l'ap Growth JSold 4/14 '09
Fd (pan) 

138 -- JPMorgan Growth Advantage fd Select 

139. -- JPMorgan llighbridge State Mkt Neut Fd nuy J4114.'09
(add'I) 

-- JPMorgan International Value fd 4/14'09 J' 140. Buy 

141. -- JPMorgan Intr p d America Fund e i

142. -- JPMorgan Intrepid Intl F<l Sekel 

-- JPMorgan US Large C.tp Cor< Plus Select143. 

144 -- JPMorgan US Real Estate Fund S ld 4114.09 Jo
(pan) 

145. •• Jl'Morg•n High Yield Bond fund Select Sold 4/14109 J 
Class (pan)

146. -- JPP1organ Shon Duration Bond Fund Duy 4114!09 J 
Sdect Class (add'!) 

147. -- Buy 4; 14/09 JJPMorg•n S11at lncm Oppys Fd Se! 

148. -- Manning & Napier New World Oppys A Buy 4/14/09 K 

149. -- T Ro"< Price Intl h1s New Asia Fd Sold 4'14.'09 J 

150 -- SPDR Tr Unit Ser I 4116.'09 JSold
(pan)

151. .. Fidelity Advisor Ser II High Income Adv 4/14,'09Sold J!
i Fd 

-- Goldman Sachs Tr High Yid IFd Inst! 4116.'09Buy J1 s2. 

-- !shares Barclays Tips Bd Fd 1 sJ. 

(2)· --1 
I 
�:c v��e .,1 �::. 

mm>'dd.)Y 1 Code 2 CodeI 
Place ''(X)" after each a..;set Amount : Type l< g .• Value Value 

c,.t:mp1 from prior dis.closure Code I div., rent. Codex Ij IMethod 

(A·lliCode 3 (A-H)__ redemption) (J-P.Ior int.) (J-P)

J (Q-W) 

I Income Gair. Co&-s 
l'>c:c Columns Bl am.i D-0 

::.'. ValucCocies 
(Sec ('f,lum11 .. Cl 4m1 DJ) 

3 Vl.lue Me1ho-J Cocks. 
(SceCd1,;rnnC2) 

.\ "=Sl,000 er le̥ 
F •15G.001 -1100.WO 
J •515,000 or less 
N ̣SZ5(),001 · S500,0fl() 
P3 "Sl5,000,00I · H0,000,009 
Q::Apprmal
lJ "'Bvok Vo Jue 

s .. s1,0')1. ̟.uoo 
G •1100.0tll -11,000.!hlO 
K •SIS.DOI· ll0,000 
0 •trnlJ,llOI. 'Sl,000,Ql..)O 

R •Ca̡r I Re11.I Llh1e Or: I)') 
\'rOWr 

C' ""S2.̤0I - SS.000 
HI =11,000.0<11-l5,000,000 
L ""150,0nl · $100,000 
Pl -Sl,OOD.001 - S5.000.000 
P4 ..,.More than 
S·;\̧u.mcn1 

t50.000,000

W -'['>l1ma.1cd 

lJc:̦5.00:- Sl5,000 E-="1.IS.fl()J. s̢u.uw 
l-l2 ::cMore than S5.00tl.OOO 
M .. S l!kJ,llll 1 · 12.'iO.OOO 
P2 -=S5,IJ(Jtl,001 • :S̪S.000.X-O 

T -Ca̠h Marle1 
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Name of fusun Reporting Dalt of R<pOrl FINANCIAL DISCLOSURE REPORT 
Page 13 of 15 Clifton, Richard R. 05101'2010 

VI I. INVESTMENTS and TRUSTS - income, ··alue. transactions (/nc/udei those of spOIL>< and dependentchildrrn; '"pp. U-60 ofjiling int1rucliun1.) 

D NONE (No reportable income, assets, or transactions.) 
·-----r. -- - r · 

A. B. c. 
Dcscriplion of Assets Income during Grnss 'ialuc al And 

(including trust assets) reporting period l_ of re-porting pc nod 
- -------··--·-·-

Amount Tyl"' (cg .. ValuePlace "(X)" after each a>set (I) ICO<lc I di\-'., 11.!n\. Code 2 
(A-H) or 1n1) l)-P) 

I._ 

exempt from prior disclosure 

12J 
Value 

�1clhod 
Cod" J 
1Q-W) 

T1ans<1Lhonɏ during rc:pL>rtmg p(riud 

'.1,I ��:. Value Gain ldcn11t)· ofType- {e g., I Ibuy. •ell. mmfdd'))" Cude-ɇ I Cudo I huyer1st:lkr 

ri.:d...:mp:1L•n) (J-P) tAll) (If priva1c
II transaction} 

-- Vanguard h Inc Sec Int Tm lnvt Grd Buy 4/ 14/09 J 

155. 

I 1ncomcl.i<1m c .. -dC1 /\ .. 51.000 ur k:>Ɇ D =SJ.001 n.5oo c ɉs2.so 1 . ss.0011 D =SS.QOI • Sl5.000 E ='115.0lll -S50,01>0 

ISi:-t- Culumn!> BI md 04) Ʌ -..sso.001 SI00.0<10 (_; "SIOO.oor. Sl.1ɌJO.OOO HI s 1,000.no I . Ɉ5.000,CHO Hl =More lhan SS,O()Q,000 
2. Value Cvde-s J "'Sl5,000 or lcs.s K =SIS.001 · S50DOV L "SɊ0.001 · 'SIC<J,000 M •110.1.0.11 -1250.000 

!Ser Colurr.n.."> Cl and 0)) Ʉ .. 5250,001. i5oo.ooo 0 ... S#00.001 • )!.OD0,01)(1 Pl •11.VOO.f>Oi · SS.0<>1.000 P2 =Sɋ.000,M! • 'SZS.000.0flO 

Pl "SB,000.001 • SSO.Ll()0,000 P4 "-Mor!' than $50.0UO.IHJO 

J VJ.lue 1'.!e1h<>d('odcs 0 ""/\ppra1!..d H. =t:o,,ttReal bta1cO>l1l S •,\s.!.cssmcnl T "Ca.<.h Marl.c1 
lScc Col1.L.11n (2) 1; z Boo .. V aluc \' •01hc1 W "'EɍllnɎ.Hed 

-1 



manages 
I 

'!om< of Person Reporting Uatr or Rcpor1 FINANCIAL DISCLOSURE REPORT 

Page 14of15 Clifton, Richard R. os,0112010 

VIII. ADDITIONAL INFORMATION OR EXPLANATIONS. l/ndicateparto/Report.) 

l. Positions 

---ipasscd away m 2006. I am a co-trustee (without compensation), together with and a bank (JPMorgan Chase. "'hKh is compcnsanon and 

which actually the accounts), of trust accounts. identilied in Pan \'II as Trusts #1-3. Payments out were made for 1rus1 expenses and as directed by the 

current beneficiary and I arc ..::onungcnt beneficiaries. but no amounts arc currently owing to us and no payments w�r(' rn;•dc to us llurrng the yl."ar. 

VII lnvcs1mcn1s and Trusts 

Pan VII. I ines 51-53. As reponed in last year's filmg, Agcnce 21. Inc. filed for bankruptcy protection in January 2009, w1<h no Jis1nbu11on 10 shareholders. Thal 
invcslmmt "'as related to investments in MAAS !nick and RepNet, both of whom I believe to be defunct and probably ha1·c bcrn for ye.rs. I have not been able to 
obtain more precise infomuuon and ha"'c now recognized the investments as worthless:. 



N:.mt or Person Reportin& Dair of Report FINANCIAL DISCLOSURE REPORT 

Page 15 of 15 Clifton, Richard R. 0510)12010 

IX.CERTIFICATION. 

J certify that all information glnn above (including information pertoining to my spouse and minor or dependent rhildren, if any) Is 
accurate, true, and complete to the best of my knowledge and belief, and that any information not reported was wilhheld berause it met applirable statutory. 
provisions permitting non-disclosure. 

I further certify that earned income from outside employment and hunoraria and the acceptance of gifts i.hirh have been rrported are in 
compliance with the provisionĊ of 5 U.S.C. app. § 501 et. seq., 5 U.S.C. § 7353, and Judicial Conference regulations. 

Signature_ 

NOTE: ANY lNDIVIDUAL WHO KNOWINGLY AND WILFULLY FALSIFIES OR FA ILS TO FILE THIS REPORT MAY BE SUBJECT TO CIVIL 
AND CRIMINAL SANCTIONS (S U.S.C. app. § I04) 

FIUNG rNSTRUCTIONS 

Mail signed original and 3 additional copies to: 

Committee on Financial Disclosure 
Administrative Office of the United States Courts 
Suite 2-30 I 
One Columbus Circle, N.E. 
Washington, D.C. 20544 
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Nnit£h §tat£n C!7ourt of 1\ppculs 
for tl1e Nintl1 <£ircuit 

999 BISHOP STREET. SUITE 2010 
HONOLULU, HAWAII 96813 

Chambers of (808) 522-7474 

RICHARD R. CLIFTON 
United States Circuit Judge 

August 13, 2010 

Hon. Bobby R. Babcock, Chair 
Committee on Financial Disclosure 
One Columbus Circle 
Washington, D.C. 20544 

Re: Richard R. Clifton, Circuit Judge 
Calendar Year 2009 Filing 

.·- _, 

Dear Judge Babcock: 
. - ' <_."; 
'• 

....D

Thank you for your letter dated July 19, 2010. I was on assignnfrent 
elsewhere when it arrived in my chambers, and I first saw it after returflihg td> : · •  

Honolulu three days ago. ;� �::; L.: 

.C 

Concerning the entry in Part VII, page 5, line 25, for "Hawaii State Bonds," 
it is correct that l had no income from the asset, other than what was received due 
to the maturity of the bond. The potentially complicating factor is that the bonds 
are zero-coupon "college saver" bonds, one of which matured in 2009. I reported 

all that we received in the ''D" transactions column. 

Concerning the entry in Part VII, page 7, line 61, the listing of "Guaranteed 
Income Fund" as one of the holdings in my retirement accounts held by my former 
law firm, I am not sure what else to report. The name "Guaranteed Income Fund" 
is all that appears on the statement that is sent to me, so I assumed that was the 
fund's name. Enclosed is a page from the December 31, 2009 report, showing the 
holdings in the accounts. Because this is a public filing, 1 have redacted the 
specific dollar amounts for the other funds listed, but I have left the information for 
the "Guaranteed Income Fund" showing that there's only $4.26 in that fund. My 



Hon. Bobby R. Babcock 
Committee on Financial Disclosure 
August 13, 20 IO 
Page 2 

inference is that somewhere along the way a little bit of cash made its way into the 
account (too small an amount to buy another share or unit of the funds in which the 
account is invested), and this is how the plan administrator holds cash. As 
reflected at the bottom of the statement page, the plan administrator is Prudential 
Retirement. If "Guaranteed Income Fund" is not a public mutual fund or money 
market fond, then I assume it must be a Prudential holding, so it might be 
identified as "Prudential Retirement Guaranteed Income Fund." Unless I hear to 
the contrary, I will identif)' it that way in future reports. 

Thank you for your assistance. Please contact me if I can clarify or correct 
any1hing else. 

Richard R. Clifton 

Enclosure: one page from 12/31 /09 retirement accounts statement (redacted) 
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Activity Summary by 
Value 

Q_ppenheifT!f;r}ilain 
___ _ 

Cap 

CJp(sfocf< 

Qp_JJ_enhejmerJi1ain_«t_Sm 
Total Cap 

change vTue 

I 
I 

I 

foiarLargecai)stock 
Small Gap Stock 

St Sm CQ..fQ A 
Total Small Stock 
Total 

Additions and cteductions to your account may include 
!Jan grants. transferred assets expenses. and transfe 
requested a hmd transfer during the statement period 

Your Investments 

Stable Value 
Guaranteed Income Fund 
TOial Stable Value 

----- -- -----

Axed Income 
PIMCO Total Return Fund A 
total Fixed Income 

Large Cap Stock 
American Funds Inv Co Amer R3 
fl.merican Funds Wash Mut R3 
American Funds AM CAP R3 
fotafTirrie ---

sman Cap Stock 
Cp Fd J\ 

Small Stock 
Total 

Information on holdings for The Prudential Retirement Insurance and 
www.prudential.com/online/retirement 0< you may contact 877-PRU-
We cafculatfl the value of your mvestment in each fund at tre end of the si 
1·alues we do not include trans;;c/Jons p<3nding settlement As you review 
ct units/shares held and the u1111/share price 

Units/Shores 
on 12/3 I /2009 

0.167 

Unit/Shore Price 
on 12/31 /2009 

$25.565 

Value 
on 12/31 /2009 

$4.26 

%0 
Totol Account 

Value 

.. -$4.26=----- Orii'
/0 

Your plan otters mvestm'3nt options that are subject to market f!ining po/fc 
in those investment fund options. Retirernent plan investing is tor tfie long term. A full copy of the policy is proviaed on an annual cas;s Aamrwnat 1nrormauon 1s 

RICHARD CLIFTON 
October 1, 2009 - December 31, 2009 

Fund (continued) 
in 

on l 0/0 I /2009 Addilions Deductions Value on 12/31 /2009 

Large Gap Stock 
American Funds Inv Co Amer R3 
American Funds Wash Mut R3 
American Funds AMC/\P R3 

contained in the investment fund prospectus_ 

Your plan offers Self-Directed Accounts: you may be subject to restricuons on trading amounts and uming. Your account balance reflects the value reported to 
Prudential by a third party as of the prior day's close of market and may not necessarily match the balance on your Self-Directed Account statement. 

Page 3 of 8 

. FOA UP-TO-DATE INFORMATION: 

Visit www.prudential.com/onlinelretirement 877-PRU-2100 to access Your account ontine , � Prudential24-licur tc!l-Dee /nteracrrve VoJCe Response service 
P;irtJl:ipant Service represe11talives available: 
M-F. a a.m -9 p rn . . Eastern Time RS.LH.om 

Ed. 12/07 
l/earino Jmoaired: Call ITDDl 8 7 7 · 760-5156 


