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W�FDUH��GRQ
W�ORYH�HDFK�RWKHU��7KH�&KXUFK VKRXOG�GHPRQVWUDWH�ORYH�DQG�HQFRXUDJH�LW�LQ�RWKHU�SHRSOH�´³µ(OGHUO\¶�DUH�LQGLYLGXDO�SHRSOH´³7KH�&KXUFK�VKRXOG�EH�OHDGLQJ�E\�H[DPSOH�� FDULQJ�IRU�LWV�RZQ�HOGHUO\��7KHUH�LV�D�OXQFK�FOXE�HWF���LQ�$FRFNV�*UHHQ�� SHRSOH�DUH�UHVSHFWHG��%LUPLQJKDP�&LW\�0LVVLRQ UXQ�WKH��(OGHU�/LQN��VFKHPH�EXW�LWV�IXWXUH�VXVWDLQDELOLW\�QHHGV�WKLQNLQJ�DERXW´³3HRSOH�DUH�OLYLQJ�ORQJHU�DQG�ZLWK�D�EHWWHU�TXDOLW\�RI�OLIH��WKURXJK�PHGLFDO�DGYDQFHPHQW´³7KHUH�LV�VWUHVV�FDXVHG�E\�DJLQJ�SRSXODWLRQ�EHFDXVH�RI�WKH�QHHG�IRU�KRXVLQJ��DQG�FDUH��DQG�WKHLU�ORQHOLQHVV��$JH�������LV�WKH�ODUJHVW�JURXS�RI�FDUHUV�´³7KHUH�LV�D�IXQGLQJ�JDS�LQ�FDUH�� HVSHFLDOO\�RI�HOGHUO\´³1+6�LV�D�ORVHU�>IURP�FKDQJHV�LQ�WKH�FDUH�RI�HOGHUO\�SHRSOH@�� EHGV�DUH�EORFNHG�± WKH�1+6�QRZ�DLPV�WR�FKDUJH�IRU�EORFNHG�EHGV´7KHPHV DSSHDULQJ�VHYHUDO�WLPHV�KHUH�DUH�WKH�³ODFN�RI�UHVSHFW´��FKDQJHV���LQDGHTXDFLHV�LQ�SXEOLF�SURYLVLRQ�RI�FDUH��DQG�LQ�WKLV�FDVH��D�YHU\�VWURQJ�YLHZ�WKDW�WKH�FKXUFK�VKRXOG�EH��DQG�RIWHQ�LV��GRLQJ�VRPHWKLQJ�DERXW�WKLV��$OVR�WKHUH�ZHUH�YDU\LQJ�YLHZV�RQ�WKH�H[WHQW�WR�ZKLFK�HOGHUO\�SHRSOH�ZRXOG�EH�DEOH�WR�PDNH�XVH�RI�,QIRUPDWLRQ�7HFKQRORJ\�)DPLO\(TXDO�WR�³ROG´�ZDV�³IDPLO\´��)DPLO\�OLIH�LV�FRQQHFWHG�ZLWK�DJHLQJ�DQG�ZLWK�ZRUN��$QG�ZH�DUH�EHJLQQLQJ�WR�VHH�D�SDWWHUQ�RI�³HYHU\WKLQJ�EHLQJ�FRQQHFWHG�WR�HYHU\WKLQJ�HOVH´��%XW�WR�JHW�D�IODYRXU�RI�WKH�VWDWHPHQWV�SHRSOH�PDGH�WKDW�ZHUH�SDUWLFXODUO\�DERXW�IDPLO\�OLIH��KHUH�DUH�VRPH��³:H
YH�IDLOHG�RQ�IDPLOLHV�� ZH
YH�IDLOHG�RQ�GLVFLSOLQH�>EXW�VLOHQFH�DW�WKLV�SRLQW�IURP�RQH�SHUVRQ@´³7KHUH¶V�EHHQ�VRFLDO�FKDQJH�� GLYRUFH�DQG�OLYLQJ�WRJHWKHU�DUUDQJHPHQWV´³7KHUH
V�D�FKDQJH�LQ�ZKDW�\RX�FDQ�DVVXPH�DERXW�WKH�IDPLO\�� D�UHGXFWLRQ�LQ�*RG
V�YDOXHV�´³&KDQJHV�LQ�IDPLO\�KDYH�FRPH�DERXW�EHFDXVH�SHRSOH�KDYH�ZDQWHG�WKHP�´³&KDQJHV�LQ�IDPLO\�� ZRPHQ�FDQ�OHDG�DQ�LQGHSHQGHQW�OLIH��ILQDQFLDOO\�HWF���DQG�ZRPHQ�FDQ�HVFDSH�YLROHQW�PDUULDJHV�´³)DPLOLHV�� LW�PXVW�EUHDN�>*RG
V@�KHDUW�´³µ)DPLO\�EDVHG¶�FKXUFK�LV�JRRG�LQ�D�ZD\��EXW�ZKDW�GR�ZH�KDYH�IRU�VLQJOH�SHRSOH"´1RWH� WKH�ODVW�ILYH�YLHZV�DERYH�ZHUH�H[SUHVVHG�LQ�WKH�VDPH�JURXS��,W�JLYHV�VRPH�LGHD�RI�WKH�FRPSOH[LW\�RI�&KULVWLDQV¶�LGHDV�RI�ZKDW�LV�JRLQJ�RQ�ZLWK�IDPLO\�OLIH��7KH�VWDWHPHQW�DERXW�EUHDNLQJ�*RG¶V�KHDUW�ZDV�RQH�RI�D�VPDOO�QXPEHU�DERXW�³ZKDW�*RG�WKLQNV´�LQ�WKH�ZKROH�H[HUFLVH�³:H¶YH�VHHQ�WKH�PLFURFKLS�DQG�DOO�WKDW
V�FRPH�IURP�LW��-REV�DUH�EHLQJ�UHSODFHG�E\�FRPSXWHUV��7KHUH¶V�WKH�DOLHQDWLRQ�RI�ZRUNLQJ�ZLWK�D�FRPSXWHU��%XW�\RX�FDQ�ZRUN�IURP�KRPH�± LQ�WKH�IDPLO\�´³,W�LV�YLWDOO\�LPSRUWDQW�WKDW�\RXQJ�FKLOGUHQ�ERQG�DQG�DUH�YDOXHG�� LW�FRXOG�EH�GDG�RI�FRXUVH�´³)DPLOLHV�± WKHUH�DUH�PRUH�VLQJOH�SDUHQW�IDPLOLHV�± LW¶V�D�GLIIHUHQW�FRQFHSW´³,W�LV�QRW�HDV\�WR�VHH�ZKR�JDLQV��ZKR�ORVHV��6RPH�IDPLOLHV�PLJKW�VHH�LW�DV�ORVV��7KH�HPSOR\PHQW�>RI�SHRSOH�LQ�FDUH�ZRUN@��\HV��JRRG��EXW�DW�ORZ�ZDJHV��,W¶V�UHODWHG�WR�WKH�µSRYHUW\�WUDS¶�´1RWH� 7KLV�LV�DFWXDOO\�DERXW FDUH�RI�WKH�HOGHUO\��EXW�LW�DOVR�UHODWHV�WR�IDPLO\�DQG�ZRUNLQJ�OLIH�³&RPPHUFH�DQG�JRYHUQPHQW�LV�VTXHH]LQJ�&KULVWLDQ�YDOXHV�PRUH�± LW¶V�FRQVXPHU�DQG�EXVLQHVV�GULYHQ��DQG�VTXHH]LQJ�%LEOLFDO�IDPLO\�YDOXHV�´1RWH� 7KLV�VWDWHPHQW�XQGHUPLQHV�WKH�VLPSOH�VHSDUDWLRQ�RI�YLHZV�LQWR�OHIW�DQG�ULJKW�DQG�FRXOG�OHDG�WR�D�PRUH�FUHDWLYH�GHEDWH�DERXW�YDOXHV�³7KHUH�LV�JOREDO�WUDYHO�± IDPLOLHV�DUH�VSUHDGLQJ�RXW�� WKH�ZD\�ZH�VHH�WUDYHO�LV�FKDQJLQJ´



3DJH�� RI����� 7KLV�YHUVLRQ�GDWHG���������³/RVVHV�>EHFDXVH�RI�FKDQJHV�LQ�IDPLO\�OLIH@�«�\RXQJ�SHRSOH��EHFDXVH�RI�LQVHFXULW\�DQG�ODFN�RI�IDPLO\�LGHQWLW\´1RWHV� 7KHPHV�HPHUJLQJ�KHUH�IURP�VHYHUDO�VWDWHPHQWV�DUH««WKH�FKDQJH�LQ�IDPLO\�OLIH�WR�DQ�LQFUHDVLQJ�QXPEHU�RI�RQH�SDUHQW�KRXVHKROGV��PRUH�GLYRUFH�DQG�OLYLQJ�WRJHWKHU�DUUDQJHPHQWV��DQG�WKH�FRQQHFWHG�JUHDWHU�LQGHSHQGHQFH�RI�ZRPHQ��7KLV�LV�VRPHWKLQJ�DERXW�ZKLFK�YDU\LQJ�YLHZV�ZHUH�H[SUHVVHG��VRPHWLPHV�ZLWKLQ�WKH�VDPH�JURXS�«WKH�SUHVVXUH�RQ�IDPLO\�OLIH�IURP�ZRUNLQJ�OLIH�«WKH�WHQGHQF\�IRU�IDPLOLHV�WR�EH�PRUH�ZLGHVSUHDG�JHRJUDSKLFDOO\�7KH�FKXUFKHV¶�UHVSRQVH�LQYROYHG�ZRUN�RQ�WKH YDOXHV�EHKLQG�IDPLO\�OLIH��DQG�RQ�SLFNLQJ�XS�WKH�SLHFHV��IRU�LQVWDQFH�LQ�WKLQJV�OLNH�FRQWDFW�FHQWUHV�IRU�WKH�HVWUDQJHG�SDUHQW�WR�PHHW�WKHLU�FKLOGUHQ��,QFLGHQWDOO\�,�YLVLWHG�RQH�VXFK�FHQWUH��,W�ZDV�FDOOHG�0DF'RQDOGV�7HOHYLVLRQ7HOHYLVLRQ�LV�SDUW�RI�RXU�DJH��,W�FDPH�LQWR�ZLGHVSUHDG�XVH�LQ�WKH�����¶V�DQG���¶V��ZHOO�LQ�WKH�PHPRU\�RI�PDQ\�SHRSOH�,�VSRNH�WR��,W�LV�D�EURDGFDVW�WHFKQRORJ\��QRW�D�FRPPXQLFDWLRQ�WHFKQRORJ\��,W�LV�D�WHFKQRORJ\�WKDW�NHHSV�SHRSOH�DW�LQGRRUV�DQG�PDNHV�WKH�VWUHHWV�HPSWLHU�DQG�PRUH�PHQDFLQJ��,W�LV�WKH�IRUHPRVW�PHGLXP�IRU�DGYHUWLVLQJ��6R�PXFK�IRU�P\�XQVXEVWDQWLDWHG�RSLQLRQV��WKLV�LV�ZKDW�SHRSOH�VDLG��³µ79�� ,�JUHZ�XS�ZLWKRXW�LW¶�± LW�LV�PRVWO\�QHJDWLYH´³,UDTL�ZDU�± WKHUH¶V�EHHQ�PDQLSXODWLRQ�RQ�WKH�PHGLD´³,�ORYH�79´³,¶P�D�FKLOG�RI�79´³, IHHO�WKHUH¶V�VRPHRQH�>79@�LQ�WKH�URRP�ZLWK�PH´³>79@�KDV�EHHQ�KHOSIXO�ZLWK�LQIRUPDWLRQ�DERXW�WKH�*XOI�:DU��,W
V�QRW�OLNH�WKH�ROG�SURSDJDQGD�FDPSDLJQV´³79�DQG�YLGHR�DUH�DQ�LQGRFWULQDWLRQ�WRRO�± µ*RG�LQ�WKH�FRUQHU¶��,�SDFNHG�XS�WHOO\�IRU�D�WLPH�DQG�LW�ZDV�DOULJKW´³>,¶P�FRQFHUQHG�DERXW@�WKH�HIIHFW�RI�DGYHUWLVLQJ�RQ�FKLOGUHQ��HDUO\�LQ�WKH�PRUQLQJ�ZKHQ�WKH�FKLOGUHQ�DUH�ZDWFKLQJ�EXW�QRW�WKH�SDUHQWV��± VHOOLQJ�NLGV¶�WR\V�IRU�&KULVWPDV�DQG�JLYLQJ�D�IDOVH�FRQFHSWLRQ�RI�ZKDW�WR\�ZRXOG�GR´³6RPH�RI�>DGYHUWLVLQJ@�LV GRZQULJKW�VH[XDOO\�H[SOLFLW��7KHUH¶V�LQQXHQGR��>,W�JLYHV�D�IDOVH�DWPRVSKHUH�RI@�IHHOJRRG´³>79�DGYHUWLVLQJ@�IHHGV�PDWHULDOLVP�DQG�SHHU�SUHVVXUH´³7KRVH�ZLWK�OHVV�PRQH\�DUH�OHIW�RXW�>RI�WKH�ZRUOG�SURPRWHG�E\�DGYHUWLVLQJ@´³0DQXIDFWXUHUV�EHQHILW�IURP�DGYHUWLVLQJ´1RWH�«�DQG�WKHUHIRUH�WKHLU�HPSOR\HHV�³0DQFKHVWHU�8QLWHG�HWF��´1RWH� ,�ZDV�XQFOHDU�DERXW�WKH�UHIHUHQFH�KHUH��0DQFKHVWHU�8QLWHG�LV�DQ�H[DPSOH�RI�EUDQGLQJ��VKLUWV�HWF����,W¶V�DOVR�DQ�H[DPSOH�RI�WKH�ELJ�VTXHH]LQJ�RXW�WKH�VPDOO��DOVR�UHIHUUHG�WR�LQ�WKH�FRQYHUVDWLRQ���DQRWKHU�IHDWXUH�RI�RXU�VRFLHW\��DV�LQ�VXSHUPDUNHWV�RU�PHJD�FKXUFKHV��7KHVH�WZR�DUH�FRQQHFWHG�³79�� IRU�D�WKLQJ�WR�EH�QRWLFHG�LW
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3DJH�� RI����� 7KLV�YHUVLRQ�GDWHG���������«WHOHYLVLRQ�DV�D�YDOXHG�IULHQG���WHOHYLVLRQ�DV�VRPHWKLQJ�RQH�FDQ�GR�ZLWKRXW��2SSRVLWH�YLHZV�ZHUH�H[SUHVVHG�«WKH�H[SHULHQFH�RI�QHZV�IDWLJXH���FRPSDVVLRQ�IDWLJXH7KH�WKLQJV�VDLG�DERXW�KRZ�*RG�VDZ�WKLV�DQG�KRZ�WKH�FKXUFKHV�VKRXOG�UHVSRQG�WR�WKHVH�WKLQJV�ZHUH�ODUJHO\�WR�GR�ZLWK�FKDOOHQJLQJ�WKH�YDOXHV�RI�D�FRQVXPHU�VRFLHW\�&KLOGUHQ0XFK�RI�ZKDW�ZDV�VDLG�DERXW�FKLOGUHQ�KDV�EHHQ�PHQWLRQHG�DOUHDG\�XQGHU�WKH�³IDPLO\´�KHDGLQJ��+RZHYHU�WKH�IROORZLQJ�PHULWV�ORJJLQJ��³%HFDXVH�RI�WKH�IHDU�RI�>DFFXVDWLRQV�RI@�SDHGRSKLOLD��FDQ
W�KHOS�RU�ORYH�FKLOGUHQ�LQ�WKH�VDPH�ZD\�´2QFH�RU�WZLFH�,�KHDUG�RI�WKH�QHHG�WR�WUHDG�FDUHIXOO\�EHFDXVH�RI�OHJLVODWLRQ�GHVLJQHG�WR�SURWHFW�FKLOGUHQ��,�PHW�WKLV�P\VHOI�ZKHQ�,�DVNHG�LI�,�FRXOG�SKRWRJUDSK�D�\RXWK�JURXS�DEVHLOLQJ�IURP�D�UDLOZD\�YLDGXFW��$�SHUVRQDO�VWDWHPHQW� ,W�VHHPHG�HQWLUHO\�IDLU�WR�PH�WKDW�,�VKRXOG�EH�IRUELGGHQ�IURP�WDNLQJ�SLFWXUHV��EXW�LW�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�IDU�PRUH�FKLOGUHQ�DUH�NLOOHG�E\�GULYHUV�ZKR�JR�WRR�IDVW�WKDQ�E\�SDHGRSKLOHV��HVSHFLDOO\�WKRVH�SUHYLRXVO\�XQNQRZQ�WR�WKH�FKLOGUHQ��\HW�ZH�WUHDW�VSHHG�OLPLWV�ZLWK�FRQWHPSW�&DUH7KH�FDUH�RI�HOGHUO\�SHRSOH�DQG�RWKHU�YXOQHUDEOH�JURXSV�KDV�DOUHDG\�EHHQ�PHQWLRQHG�:RPHQ2QFH�DJDLQ��WKHUH�DUH�FRQQHFWLRQV�ZLWK�WKHPHV�SUHYLRXVO\�PHQWLRQHG��6RPH�RI�WKH�H[WUD�WKLQJV�KHDUG�ZHUH��³0RVW�DGXOW�ZRPHQ�KDYH�JDLQHG�IURP�FRQWUDFHSWLRQ´³6RPH�PHQ�KDYH�IHOW�WKUHDWHQHG�E\�WKH�JUHDWHU�UROH�RI�ZRPHQ´³*DLQV�± WKHUH�DUH�PRUH�RSSRUWXQLWLHV�IRU�ZRPHQ�«�PH�«�,�ZDV�DURXQG�ZKHQ�SHRSOH�ZHUH�VD\LQJ�µOHW¶V�KDYH�PRUH�ZRPHQ�RQ�WKLV�FRPPLWWHH¶´³6RPH�FKXUFKHV�KDYH�WDNHQ�RQ�ERDUG�ZRPHQ�LQ�DQ\�UROH�LQ�WKH�FKXUFK´³7KH�VLWXDWLRQ�RI�ZRPHQ�VLQFH�WKH�ZDU�± WKH\�DUH�DV�ODUJH�DQ�HPSOR\HG�JURXS�DV�PHQ´$JULFXOWXUH8QVXUSULVLQJO\��VLQFH��D��,�ZDONHG�WKURXJK�D�ORW�RI FRXQWU\VLGH�DQG��E��,�VRXJKW�RXW�D�PHHWLQJ�DW�WKH�$UWKXU�5DQN�&HQWUH��DJULFXOWXUH�ZDV�PHQWLRQHG�D�IHZ�WLPHV��³)DUPLQJ
V�FKDQJHG´³7KHUH�LV�QRZKHUH�IRU�UHWLUHG�IDUPHUV�WR�OLYH�IXUWKHU�XS�LQ�WKH�1DWLRQDO�3DUN´³>*RG���PHFKDQLVDWLRQ�RI�DJULFXOWXUH@�7KHUH�DUH�SRYHUW\�DQG�XQHPSOR\PHQW�LQ�VRPH�UXUDO�FRPPXQLWLHV��*RG�FDQ
W�QHFHVVDULO\�FRPH�GRZQ�RQ�RQH�VLGH�RU�WKH�RWKHU��:KDWHYHU�ZH�VD\�DERXW�*RG��WKHUH�LV�SHRSOH�SRZHU��DQG�SHRSOH�FDQ�UDLVH�WKH�SURSKHWLF�YRLFH´1RWH� 1RW�DOO�WKH�FRPPHQWV�FDPH�IURP�UXUDO�DUHDV��$QG�PXFK�RI�WKLV�LV�DERXW�IDUPLQJ¶V�LQWHUDFWLRQ�ZLWK�WKH�ZLGHU�FRPPXQLW\�± JOREDO�PDUNHWV��KRXVLQJ��HWF���7KHUH�ZDV�DQ�DZDUHQHVV�WKDW�WKH�VWDWH�RI�UXUDO�OLIH��DQG�DJULFXOWXUH�LQ�SDUWLFXODU��LV�DQ�LVVXH�WKDW�LV�IRU�HYHU\RQH�ZKR�HDWV��DQG�HYHU\RQH�ZKR�KDV�D�FKRLFH�ZKHUH�WR�OLYH�&RPPXQLFDWLRQ�DQG�,QIRUPDWLRQ�7HFKQRORJ\7KHVH�WZR�FDWHJRULHV�WRJHWKHU�FRYHUHG�TXLWH�D�ORW�RI�WKH�WKLQJV�SHRSOH�VDLG��7R�VXPPDULVH��WKHUH�ZHUH�PL[HG�IHHOLQJV�DERXW�WKH�EHQHILWV�RU�RWKHUZLVH�± SHRSOH�RI�HYHU\�JHQHUDWLRQ�FRXOG�VHH�WKH�EHQHILWV��EXW�SHRSOH�RI�HYHU\�JHQHUDWLRQ�DOVR�KDG�UHVHUYDWLRQV�DERXW�WKH�VRFLDO�HIIHFWV�RI�VRPH�RI�WKHVH�WHFKQRORJLHV��7KH�DQVZHU�ZRXOG�RIWHQ�EH�³JRRG�LI�XVHG�ZHOO��EDG�LI�DEXVHG´��$�QXPEHU�RI�SHRSOH�DOVR�PHQWLRQHG�WKH�ZD\�SRRU�SHRSOH��HVSHFLDOO\�WKH�WKLUG�:RUOG��ZHUH�OHIW�RXW�E\�WKHVH�
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P�QRW�VR�VXUH�LW�LV´³%HQHILW�WUDSV�± WKH�V\VWHP�GRHVQ
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