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<RXWK GULQNLQJ LQ ,UHODQG KDV DWWUDFWHG FRQVLGHUDEOH
7KH GDWD SUHVHQWHG LQ WKLV UHSRUW LV GUDZQ IURP D QXPE
LQWHUQDWLRQWOSRRRWRHWR FRQVLGHUDEOH LPSURYHPHQWYV LQ
LQFOXGLQJ DQ LQFUHDVH LQ WKH DYHUDJH DJH DW ZKLFK \RXQJ
DQ LPSURYHPHQW LQ ,UHODQG V SRVLWLRQ FRPSDUHG ZLWK (8 I

+RZHYHU ZKLOH GULQNLQJ DPRQJ \RXQJ SHRSOH GHFOLQHG IUR
PLG V VLQFH WKDW GRZQZDUG WUHQG KDV UHYHUVHG ZL

\HDU ROGYV LQFUHDVLQJ IURP LQ WR LQ :KDW L\
WKDW ZKHQ GULQNLQJ LV LQLWLDWHG LW LV DFFRPSDQLHG E\ K|
DQG KD]JDUGRXV FRQVXPSWLRQ UHJXODUO\ ELQJH GULQN DQ
GULQNHUVY KDV DQ $OFRKRO 8VH 'LVRUGHU

,Q UHFHQW \HDUV D QDUUDWL YJHKIOE
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BURI %REE\ 6P\ \RXQJ GULYHU IDWDOLWLHV KDwLZ
&OLQLFDO 3URIHVVRU '"HSW RI 3XEOLF +} DOFRKRC FRPSRQHQW

W LV WKH QRUP LQ ,UHODQG IRU XQGHUDJH GULQNLQJ ZLWK

GULQN DQQXDOO\ ZLWK FRQVHTXHQW LPSDFW RQ WKHLU FXUUHC
QRW VXUSULVLQJ JLYHQ WKH VDWXUDWLRQ OHYHOV Rl DOFRKRO
H[SRVHG SDUWLFXODUO\ RQOLQH %XW IXQGDPHQWDOO\ WKLV
XQGHU WKH 8QLWHG 1DWLRQV &RQYHQWLRQ RQ WKH 5LJKWV RI

W LV QRW LQHYLWDEOH WKDW DOFRKRO KDUP WR \RXWK DQG Zl
H[SHULHQFHG DW KLJK OHYHOV LQ ,UHODQG 7KH UHSRUW SRLQ\
SROLF\ PHDVXUHV ZKLFK FDQ EH WDNHQ WR DGGUHVV WKHVH LV
LPSOHPHQWDWLRQ RI WKH 3XEOLF +HDOWK $OFRKRO $FW

WR DOFRKRO DFURVV JRYHUQPHQW VXFK DV LQFUHDVHV LQ H[FL
LQIODWLRQ DQG HQIRUFHPHQW RI H[LVWLQJ OHJLVODWLRQ RQ G
DOFRKRO WR FKLOGUHQ :KDW LV QHHGHG LV DFNQRZOHGJHPHQ
GHWHUPLQHG DFWLRQ WR DGGUHVV WKHP DJDLQVW WKH UHOHQ!
LQGXVWU\ ZKLFK SURILWY KXJHO\ DW WKH H[SHQVH RI RXU \RXW



ax VAAT YK\ Fk: KT Gk

$OFRKRO LV WKH PRVW FRPPRQO\ XVHG VXEVWDQFH DPRQJ \RXQ
DQG LV PRVW FRPPRQO\ WKH ILUVW VXEVWDQFH XVHG E\ FKLOGL
GHHSO\ HQWUHQFKHG LQ RXU OLYHV WKDW LW LV HDV\ WR GLVF
GDPDJH FDXVHG RU H[DFHUEDWHG E\ GULQNLQJ DOFRKRO > @ +F
FRQVXPSWLRQ DPRQJ \RXQJ SHRSOH LV D SDUWLFXODU SXEOLF
JRYHUQPHQW DQG SROLF\ PDNHUV DV LW FDUULHV VLIJQLILFDQW

5HVHDUFK IURP WKH 1HWKHUODQGV IRXQG LQGLFDWLRQV WKDW
KDYH D QHIJDWLYH HIITHFW RQ EUDLQ GHYHORSPHQW LQ DGROHVI
DQG HQWDLOV D ULVN RI ODWHU $OFRKRO 8VH 'LVRUGHU > @ 7K
HYLGHQFH WKDW GULQNLQJ DOFRKRO DV D FKLOG ZKLFK LV WKt
H[FHSWLRQ LQ ,UHODQG LV PRUH OLNHO\ WR OHDG WR KHDY\ HS¢
NQRZQ ULVN IDFWRU IRU ODWHU DOFRKRO GHSHQGHQF\ > @

$GROHVFHQW GULQNLQJ KDV GHFOLQHG IURP VLJQLILFDQW KLJK
FRXQWULHV IURP WKH WXUQ RI WKH FHQWXU\ > @ DQG LQ ,UHOD
\RXQJ SHRSOH DJHG \HDUV IURP WKH PLG V WR WKH PLG
VLQFH WKDW GRZQZDUG WUHQG KDV EHHQ UHYHUVLQJ +HDO
VKRZV WKDW \RXWK GULQNLQJ KDV EHHQ WUHQGLQJ XSZDUGV IR
FRQVXPSWLRQ QRZ EDFN DW

KLOH SUHYLRXV DQDO\VHV RI FKDQJHY LQ DGROHVFHQW GULQN
ZLGH UHDFK RI WKH FKDQJHYVY DQG WKHLU QHDU FRLQFLGHQFH L
FRXQWULHY UHVHDUFK UHLQIRUFHVY WKDW HIIRUWV WR H[SODLC
GULQNLQJ VKRXOG FRQVLGHU IDFWRUV VSHFLILF WR FRXQWULH)
WKH FRQWH[W RI ,UHODQG DQG WKH LPSOHPHQWDWLRQ RI WKH
LQ 3+%$% ,UHODQG V ILUVW SLHFH RI OHJLVODWLRQ WR LQF
2UJDQLVDWLRQ V SROLF\ EHVW EX\V IRU DGGUHVVLQJ DOFRKRC(
PRGHVW FRQWUROV RQ SULFH PDUNHWLQJ DQG DYDLODELOLW\

$V ZLOO EH VKRZQ IOXFWXDWLRQV LQ DOFRKRO XVH DPRQJ \RX!
FRPSOH[ PXOWLIDFHWHG DQG QRW D VWUDLJKW OLQH 1RW RQ!
RYHU WKH SDVW GHFDGH EXW KDUPIXO FRQVXPSWLRQ SDWWHUQ
GULQNLQJ DQG ELQJH GULQNLQJ KDYH DOVR EHHQ ULVLQJ 7KH!
GHFUHDVH H[SHULHQFHG EHWZHHQ WKH PLG V DQG V PD\ E
UDWKHU WKDQ SHUPDQHQW ,Q RUGHU WR XQGHUVWDQG WKHVH
WR ORRN DW \RXWK GULQNLQJ LQ D KROLVWLF PDQQHU LQFRUSF
HFRQRPLF DQG SROLWLFDO ODQGVFDSH

JXUWKHUPRUH LW LV LPSRUWDQW WR QRWH WKDW LQ UHODWLR:
FRQVXPSWLRQ UHFHQW FRPSUHKHQVLYH UHVHDUFK UHLQIRUFH



DQG GHOD\LQJ DOFRKRO FRQVXPSWLRQ DV D PHDQV RI QRW ROQ
XVH EXW DOVR GUXJ XVH ,Q 3RO\WXEVWDQFH XVH LQ HDUO\ DG
IDFWRUV LQ WKH 5HSXEOLF RI ,UHODQG %UHQQDQ ORQJDQ 'R\
IDFWRUV FRQWULEXWLQJ WR HDUO\ DOFRKRO XVH PD\ EH LPSRU
LOQWHUYHQWLRQV DLPHG DW UHGXFLQJ SRO\WXEVWDQFH XVH > @
DVVRFLDWLRQ EHWZHHQ GUXJ XVH DQG HDUO\ DOFRKRO XVH IRX
XQGHUVFRUHY WKH LPSRUWDQFH RI UHGXFLQJ \RXWK DOFRKRO |

J)LQDOO\ ZH ZLOO RXWOLQH WKH SURYHQ SROLF\ DFWLRQV ZKLF
DOFRKRO FRQVXPSWLRQ DW D SRSXODWLRQ OHYHO 6XFK PHDVX
IRU UHGXFLQJ \RXWK GULQNLQJ EXW IRU FRQVXPSWLRQ DFURVYV
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KWWSV DVVHWYV JRY LH VWDWLF GREXPHOWY KHDOWK\ LUHODQG VXUYH\ VXPPDU
KWWSV __DVVHWYV JRY LH VWDWLF GREFXPHOWY KHDOWK\ LUHODQG VXUYH\ VXPPDU
KWWSV DVVHWYV JRY LH VWDWLF GREXPHQWY KHDOWK\ LUHODQG VXUYH\ VXPPDU
KWWSV _DVVHWYV JRY LH VWDWLF GREXPHQWY KHDOWK\ LUHODQG VXUYH\ VXPPDU
KWWSV Z2ZZ GUXJVDQGDOFRKRO LH +5%B . ULVKBIDWLRQDOB'UXJBDQGB$OFR
KWWSV __DVVHWYV JRY LH VWDWLF GREFXPHOWY KHDOWK\ LUHODQG VXUYH\ UHSRUV
KWWSV __DVVHWYV JRY LH VWDWLF GRFXPHOWY KHDOWK\ LUHODQG VXUYH\ UHSRUV
KWWSV _DVVHWYV JRY LH VWDWLF GREXPHQWY KHDOWK\ LUHODQG VXUYH\ VXPPDU
KWWSV DVVHWYV JRY LH VWDWLF GREXPHOWY KHDOWK\ LUHODQG VXUYH\ VXPPDU

,Q +HDOWK\ ,UHODQG GDWD RQ DOFRKRO ZDV FROOHFWHG
'UXJ DQG $OFRKRO 6XUYH\ ZKLOH LQ WKH +HDOWK\ ,UHOL
FDQFHOOHG GXH WR &RYLG


https://assets.gov.ie/static/documents/healthy-ireland-survey-summary-report-2015.pdf
https://assets.gov.ie/static/documents/healthy-ireland-survey-summary-report-2016-re-issue.pdf
https://assets.gov.ie/static/documents/healthy-ireland-survey-summary-report-2017.pdf
https://assets.gov.ie/static/documents/healthy-ireland-survey-summary-report-2018-d08308c6-c790-458f-afc2-f3f8c288e64b.pdf
https://www.drugsandalcohol.ie/34287/1/HRB_Irish_National_Drug_and_Alcohol_Survey_2019_20.pdf
https://assets.gov.ie/static/documents/healthy-ireland-survey-report-2021.pdf
https://assets.gov.ie/static/documents/healthy-ireland-survey-report-2022.pdf
https://assets.gov.ie/static/documents/healthy-ireland-survey-summary-report-2023.pdf
https://assets.gov.ie/static/documents/healthy-ireland-survey-summary-report-2024.pdf

Y TOx¥k: Tod xoe! T YK\ Fk: T! 8§

,Q . UHODQG DOFRKRO XVH GHFOLQHG DPRQJ \RXQJ SHRSOH DJH
PLG V WR WKH PLG V +RZHYHU DV *UDSK VKRZV VLQFH
GRZQZDUG WUHQG KDV EHHQ UHYHUVLQJ +HDOWK\ ,UHODQG 6Xl
\RXWK GULQNLQJ KDV EHHQ LQFUHDVLQJ IRU DOPRVW D GHFDGH
EDFN DW

$OFRKRO LV WKH PRVW FRPPRQO\ XVHG VXEVWDQFH DPRQJ \RXQ
ZLWK FRQVXPSWLRQ OHYHOV IRU WKRVH DJHG VWDQGLQJ DV
DFURVY DOO DJH JURXSY QDWLRQDOO\ 6XFK FRQVXPSWLRQ OHY
VHYHUDO UHDVRQV ILUVWO\ WKH OHYHO KDV LQFUHDVHG IURP

> @ ELQJH GULQNLQJ UHPDLQV VWXEERUQO\ KLJK DQG PRUL
VLIQLILFDQW SURSRUWLRQ RI WKLV DJH FDWHJRU\ VKRXOG QRW

GYS 0eAT ZN! 6 AU 6k PO UT  BY 2% k UKIT Y\ Kk: T U
o: ! %OyT }
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$OFRKRO LV WKH PRVW FRPPRQO\ XVHG VXEVWDQFH DPRQJ \RXQ
DQG LV PRVW FRPPRQO\ WKH ILUVW VXEVWDQFH XVHG E\ FKLOGL
GDWD IRU LQGLFDWHYV R1 \HD)JRUFRRPSCPHL VYRGB RKR O
GDWD SXEOLVKHG LQ LQGLFDWHY RQH TXDUWHU RI \RXQJ SH
UHSRUWHG XVLQJ DQ LOOHJDO GUXJ LQ WKHLU OLIHWLPH

\HDU DQG UHSRUWHG XVH LQ WKH ODVW PRQWK > @

,W LV VR GHHSO\ HQWUHQFKHG LQ RXU OLYHV WKDW LW LV HDV\
VRFLDO GDPDJH FDXVHG RU HI[DFHUEDWHG E\ GULQNLQJ DOFRKR
2UJDQLVDWLRQ KDV ORQJ UHFRJQLVHG WKH GDPDJLQJ LPSDFW F
Rl DOFRKRO UHODWHG PRUWDOLW\ DPRQJ \RXQJ SHRSOH LQ
DOO FDXVH PRUWDOLW\ DPRQJ WR \HDU ROGV ZDV DWWULE:
IRU \HDU ROGV WKLV ZDV > @

7KLV PHDQV WKDW D VXEVWDQWLDO SURSRUWLRQ RI GHDWKYV DF
RFFXUUHG EHFDXVH Rl DOFRKRO 'HVSLWH WKH OHJDO DJH IRU V
DOFRKRO EHLQJ \HDUV LQ ,UHODQG PDQ\ FKLOGUHQ DQG \RXQ(
DOFRKRO PXFK HDUOLHU DQG WKH :+2 KDV LGHQWLILHG DOFRKR
FDWHJRU\ DV D KHDOWK SULRULW\ > @

(YHU\ \HDU DSSUR[LPDWHO\ FKLOGUHQ VWDUW GULQNLQJ L
SRVH D VHULRXV ULVN WR WKHLU KHDOWK DQG ZHOO EHLQJ DV I

GYOOAT Z Al THRAN! 6 3AT | ADCK VYK P Axx nd: ! T AF Y kP3% Umn
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WR[LF VXEVWDQFH DVVRFLDWHG ZLWK D UDQJH RI KHDOWK FRQC
LQMXULHY > @ 6WDUWLQJ WR GULQN DOFRKRO DV D FKLOG ZzZKL
H[FHSWLRQ LQ ,UHODQG LV PRUH OLNHO\ WR OHDG WR KHDY\ H¢
NQRZQ ULVN IDFWRU IRU ODWHU GHSHQGHQF\ > @

GYO 0AT Z¢ Al THIRAN! & 3AT | ASCRYATKE Axxnd:! TAF YkP3vs URT : | XIORG
8 xAX FTYK\TKT m T 6YK_ SOAXTY ax¥! TQ YROGK: B OKkD_xAx F
WwW\YUo:!T BT T }

$ +5% VXUYH\ UHYHDOHG WKDW \RXQJ SHRSOH LQ ,UHODQG D
\HDUV ROG> @ ZKHQ WKH\ KDYH WKHLU ILUVW DOFRKROLF GULQ
:RUOG DQG *URZLQJ 8S LQ ,UHODQG VXUYH\V IRXQG WKDW LQ

FRQVXPHG DOFRKRO E\ WKH DJH RI > @ DQG WKDW E\  WKE
WR ZLWK UHSRUWLQJ WKDW WKH\ FXUUHQWO\ GULQN DOFF

:KLOH \RXQJ SHRSOH DUH GHOD\LQJ DOFRKRO LQLWLDWLRQ RQF
FRQVXPH DOFRKRO DERYH WKH QDWLRQDO DYHUDJH YV Ly
KRZHYHU DUH FRQVXPSWLRQ SDWWHUQV ZKHUH KD]JDUGRXV GUL
GULQNLQJ LV FRPPROSOBNFHRXV@®\ RXWOLQHG VWDUWLQJ WR G
D FKLOG LV PRUH OLNHO\ WR OHDG WR KHDY\ HSLVRGLF GULQNL
IRU ODWHU GHSHQGHQF\ 7KHUHIRUH LW LV OLWWOH ZRQGHU W

IRXQG WR EH FRPPRQSODFH DPRQJ WKRVH DJHG \HDUV
GULQNLQJ VWDQGV DW DQG RQH LQ WKUHH \RXQJ GULQNHUV
GLVRUGHU DOPRVW \RXQJ SHRSOH > @> @

8QIRUWXQDWHO\ DV SHU *UDSK ELQJH GULQNLQJ UHPDLQV VW
\RXQJ SHRSOH HVSHFLDOO\ \RXQJ PHQ DJHG ZKR DUH WKH
WR ELQJH GULQN RQ D W\SLFDO GULQNLQJ RFFDVLRQ +DOI RI D
LQ WKLV DJH JURXS ELQJH RQ D W\SLFDO GULQNLQJ RFFDVLRQ >
LQFUHDVLQJ VLQFH > @
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5HFHQW \HDUV KDYH VHHQ VRPH FKDQJHV LQ GULQNLQJ EHKDYLI
SHRSOH GHOD\LQJ DOFRKRO LQLWLDWLRQ RU FKRRVLQJ QRW WR
ZKR GR VWDUW GULQNLQJ D SDWWHUQ RI KD]JDUGRXV GULQNLQJ
KDUPIXO FRQVHTXHQFHYV > @ *LYHQ WKH LQFUHDVHV LQ \RXWK
GHFDGH DQG WKH VWLOO KLJK OHYHOV RI \RXQJ SHRSOH GULQN
SUREOHPDWLF FRQVXPSWLRQ SDWWHUQV LW LV LPSRUWDQW WHF
DQG WRZDUGY WKH XQGHUO\LQJ UHDVRQV IRU FRQVXPSWLRQ SD
DVVHVV ZKHWKHU WKHVH FDQ EH FRQVLGHUHG WHPSRUDU\ RU S

7KH +5% SURSRVHG VHYHUDO WKHRULHV DV WR ZK\ VRPH \RXQJ
DOFRKRO RU GHOD\LQJ DOFRKRO LQLWLDWLRQ 2QH K\SRWKHVL\
WHHQDJHUV ZDV FKDQJHV LQ SDUHQWLQJ VW\OHV DQG UHODWL
PRUH DZDUH Rl DQG FRQFHUQHG DERXW SURWHFWLQJ WKHLU F
UHODWHG KDUPV WKHUH LV LQFUHDVHG PRQLWRULQJ DQG FRQV

&HQVXYV WROG XV WKDW RYHU \RXQJ DGXOWV ZHUH OLY
SDUHQWYV XS IURP &HQV XYV 7KLV DFFRXQWYV IRU Rl SHR
EHWZHHQ DQG > @ TKHUHIRUH WKH SRVVLELOLW\ WKDW DO
EHLQJ DOWHUHG E\ WKH UHVWUDLQLQJ HIIHFW RI OLYLQJ DW KR
DQG UHVWULFWHG LQGHSHQGHQFH FDQQRW EH GLVFRXQWHG >
ILQGLQJV IURP WKH 30DQHW <RXWK VXUYH\ LQGLFDWLQJ WKDW
VXUYH\HG DUH SURYLGHG E\ DOFRKRO IURP WKHLU SDUHQWYV >
DOFRKRO IURP D SDUHQW DUH JHWWLQJ GUXQN DW WZR DQG KD
WKDW GRQ W > @

2WKHU VXJIJHVWLRQV SURSRVHG LQFOXGH FXOWXUDO VKLIWV Lt
PDQ\ KLJK LQFRPH FRXQWULHV IURP FRPPXQLWLHV WKDW GR QR
FRPSHWLQJ DFWLYLWLHVY WKDW GR QRW LQYROYH DOFRKRO VXF
VSRUWV DQG JDPLQJ DQG VRFLDO PHGLD XVH > @ 5HVHDUFK LC
WRZDUGV DOFRKRO KDYH DOVR FKDQJHG DPRQJ \RXQJ SHRSOH V
\RXQJ SHRSOH PRUH FRQVFLHQWLRXVQHVV DERXW HGXFDWLRQ I
KHDOWK ZKLOH RWKHUV GR QRW YLHZ DOFRKRO DV DQ LPSRUWI
OLYHV ZLWK D UHVXOWDQW QRUPDOLVDWLRQ RI QRQ GULQNLQJ

1IHYHUWKHOHVV ZKLOH FRQVXPSWLRQ KDV UHGXFHG IURP D KLJ
ORZ RI LQ WKH WUHQG VLQFH WKH PLG V KDV EHHQ XS.
+HDOWK\ ,UHODQG 6XUYH\ GDWD VKRZLQJ D QHDU LQFUHDVH
EHWZHHQ DQG ZLWK FRQVXPSWLRQ QRZ VWDQGLQJ DW
ROGV ,QGHHG WKHUH LV IXUWKHU HYLGHQFH IURP LQGXVWU\ D



GULQNLQJ SDWWHUQV UHPDLQ EURDGO\ WKH VDPH DV SUHYLRXYV
ZKHUH FKDQJHG VXFK SDWWHUQV DUH GULYHQ E\ WHPSRUDU\ ILC

7KH GULQNY FRPSDQ\ 'LDJHR KDV VXJJHVWHG WKDW \RXQJ SHRS
SHUFHLYHG WR EH OHVV LQWHUHVWHG LQ DOFRKRO ZLWK LWV *(
'LUHFWRU TXRWHG DV VD\LQJ $ ORW RI SHRSOH WDON DERXW *}
LV PRYLQJ DZD\ IURP DOFRKRO 2XU GDWD WHOOV XV RWKHUZLV
VRFLDOO\ D OLWWOH OHVV IUHTXHQWO\ WKDQ RWKHU FRKRUWYV
HQWKXVLDVWLFDOO\ > @ 7KH GLUHFWRU IXUWKHU VWDWHG *
VRFLDOLVLQJ ZLWK DOFRKRO D YHU\ VLIJQLILFDQW DQG HQWKX

JXUWKHUPRUH D QHZ VXUYH\ IURP ,:65 D JOREDO DOFRKRO GDW
WKDW \RXQJ SHRSOH V GULQNLQJ KDV LQFUHDVHG SXWWLQJ LW
OLQH ZLWK WKDW RI RWKHU JHQHUDWLRQV > @ $FFRUGLQJ WR
DW ,:65 $OFRKRO XVDJH DPRQJ /'$ >OHJDO GULQNLQJ DJH@ DQG
LQFUHDVHG VLJQLILFDQWO\ IURP $SULO ORZV DQG WKHUH L
SURSHQVLW\ WR JR RXW DQG VSHQG PRUH LV UHFRYHULQJ DPRQ
FKDOOHQJLQJ WKH UHFHLYHG ZLVGRP WKDW WKLV JHQHUDWLRQ

$FFRUGLQJ WR ,:65 V %HYWUDF ILQGLQJYV WKHUH KDV EHHQ D P
DOFRKRO SDUWLFLSDWLRQ OHYHOV DPRQJ *HQ = FRQVXPHUV FR
LQ $sSULO RI *HQ = FRQVXPHUV LQ WKH WRS PDUNHWYV V
FRQVXPHG DOFRKRO LQ WKH SDVW VL[ PRQWKYV LQ O0DUFK w
7KH UHVHDUFK LGHQWLILHY VHYHUDO RWKHU *HQ = WUHQGYV IRU
ZLOOLQJQHVV WR H[SORUH DQG PDLQWDLQ ZLGHU UHSHUWRLUH
FDWHJRULHY DERYH DYHUDJH HQJDJHPHQW ZLWK VSLULWV D P
VXVWDLQHG PRGHUDWLRQ DQG D JUHDWHU LQFOLQDWLRQ WR Il

7KH LQFUHDVH LQ FRQVXPSWLRQ LGHQWLILHG E\ WKH %HYWUDF
GULYHQ E\ GHPDQG IRU UHDG\ WR GULQN 57' SURGXFWV 7KH G
YDULHV EXW QRZDGD\V LW WA\SLFDOO\ UHIHUV WR GULQNV PDGH
VROG LQ D SUHSDUHG IRUP UHDG\ IRU FRQVXPSWLRQ $V SDUW

5HSRUW ,:65 UHYHDOHG WKDW YROXPHV RI 57" FRFENWDLOV C
IRUHFDVW WR GRXEOH JOREDOO\ EHWZHHQ DQG ZLWK WK
E\ XS WR > @

57'V LQFOXGH SURGXFWV VXFK DV %X]]%DOOV VLQJOH VHUYH U
ZHOO DV DOFRSRSV OLNH 6PLUQRII ,FH 6XFK LV WKH GHPDQG IR
\RXQJ SHRSOH WKDW %DFDUGL %UHH]HU WKH DOFRSRS ZKLFK :
KDV EHHQ UHEUDQGHG DQG UHODXQFKHG > @ ,QGHHG QRW WR
7KH 5R\DO &ROOHFWLRQ 7UXVW D FKDULWDEOH GHSDUWPHQW
KRXVHKROG UHFHQWO\ DGGHG D 57' JLQ DQG WRQLF WR LWV VS

7KH LQWHULP FKLHI HITHFXWLYH RI 'LDJHR 1LN -KDQJLDQL VXPP
UHFHQWO\ ZKHQ KH VDLG WKHUH ZDV D KXJH RSSRUWXQLW\ WR



DV WKH PXOWLQDWLRQDO DOFRKRO SURGXFHU QRWHG D ERRP L
FRFNWDLOV DQG DOFRSRSV > @ (ODERUDWLQJ IXUWKHU KH VDI
ZHUH GULQNLQJ IRU WKH ILUVW WLPH ZHUH GRLQJ VR E\ FRQVXP
FRENWDLOV UHYHUVLQJ D SUHYLRXV WUHQG ZKHUH \RXQJHU JH
WR DOFRKRO WKURXJK EHHU > @

7KH LQWHULP &(2 ZDV DGDPDQW WKDW 'LDJHR ZRXOG QRW EH OF
PHHW WKH LQFUHDVHG GHPDQG IRU DOFRKRO DPRQJVW \RXQJ St
'LDJHR KDG RQFH EHHQ D OHDGHU LQ DOFRSRSV WKURXJK LWV 6
VWDWLQJ WKDW WKH FRPSDQ\ ULJKWIXOO\ KDYH WKH DELOLW\ \
ZLWK SODQV WR ERRVW VDOHV RI 6PLUQRII ,FH GULQNV DJDLQ >
ODXQFKHG D QHZ DGYHUWLVLQJ FDPSDLJQ IRU 6PLUQRII ,FH DFU
FRXQWULHV LQ -XQH

,QGHHG 'U /DXUD 7LQQHU D UHVHDUFK IHOORZ DW WKH &HQWU'
8QLYHUVLW\ RI %YULVWRO LGHQWLILHG WKH UROH WKH DOFRKRUC
FDSWXUH D \RXQJHU DXGLHQFH WKH\ IHDUHG WKH\ ZHUH ORVLQ.
DOFRKRO FRPSDQLHY DUH FRQWLQXDOO\ WU\LQJ WR WDUJHW \R.
SURGXFWV VXFK DV XVLQJ WKH FXUUHQW UHYLYDO DQG JHLW.
FXOWXUH WR GHVLJQ WKHLU SURGXFWYV WR WDUJHW \RXQJ SHRS

$GGLWLRQDOO\ UHVHDUFK IURP 5DEREDQN SURPSWHG WKH ILQL
SURFODLP WKDW UHGXFHG DOFRKRO FRQVXPSWLRQ DPRQJVW \R
FRQFHUQV DERXW KHDOWK DQG JUHDWHU XVH RI VRFLDO PHGLD
7KHLU DQDO\WVLV RI EDQNLQJ GDWD LGHQWLILHG VWUXFWXUDO C
FKDQJHG GULQNLQJ EHKDYLRXUV DPRQJ \RXQJ SHRSOH 3XW VLF
WKH GDWD LQGLFDWH WKDW FXUUHQW ILQDQFLDO FRQVWUDLQW
\RXQJ SHRSOH EXW IXWXUH LQFUHDVHG HDUQLQJYV ZLOO UHFDO
DJH FRKRUW 7KH ILQGLQJYV SURPSWHG WKH EDQN WR VWDWH Wtk
UHSRUW ZLOO SURYH IDU PRUH XVHIXO LQ SUHGLFWLQJ *HQ =V
ZLOO RIITHU FULWLFDO LQVLIJKWY RQ KRZ WR PDUNHW WR WKLV J
PRUH HIIHFWLYHO\ DQG WKRXJKWIXOO\ > @

6LPLODU LQVLIJKW ZDV DOVR IRUWKFRPLQJ IURP 5LFKDUG +DOVW
ZKR VDLG WKDW WDLOZLQGY ZHUH GHYHORSLQJ LQ UHODWLRQ W
FRQVXPSWLRQ 7KH\ UH JHWWLQJ ROGHU VR VRPH DUH SUREDE
VWDEOH MREV DQG WKH\ YH JRW PRUH RSSRUWXQLW\ SHUKDSV \
ZLWK D ELW PRUH PRQH\ OLNH WR GR ZKLFK LV JR RXW DQG EX\
WRR PXFK DERXW KRZ PXFK LW FRVWYV \RX > @

*HQHUDWLRQ = *HQ = LV JHQHUDOO\ GHILQHG DV WKRVH ERUC
7KLV PHDQV WKDW DV RI WKH\ DUH URXJKO\ EHWZHHQ V
\HDUV ROG



NxOT x! 8T 8k Txi odM
k3! k63 ko U

2Q WKH LQWHUQDWLRQDO VWDJH ,UHODQG ZDV RQFH D ZRUU\LQ
GULQNLQJ +RZHYHU WKHUH KDYH EHHQ LPSURYHPHQWYV HVSHF

\HDUV DJH FRKRUW 7KH (XURSHDQ 6FKRRO 6XUYH\ 3URMHF
2WKHU 'UXJV (63%' IRXQG WKDW OLIHWLPH DOFRKRO XVH DPRQ.
GURSSHG IURP LQ WR LQ DQG WR LQ > @ $V

VHHQ IURP *UDSK WKHVH LPSURYHPHQWY FRPSDUH IDYRXUDEC
HVSHFLDOO\ LQ WKH \HDUV DIWHU WKH LQWURGXFWLRQ RI WKH

GYWOAT LA T TYikod 6kP Axx PYQA UBWX SKKT _xAx Bk T 3A YPoW: §
OTH 3 | B_XxAX Txk§4 o8KkT m T 6Yed¥ 6k OFCT m T }

,PSURYHPHQWY LQ OLIHWLPH DOFRKRO XVH FDQ EH PHDVXUHG D
(63%' FRXQWULHV ZKHUH LQ ,UHODQG ZDV UHFRUGHG DV KDY
WKH (8 DYHUDJH /DWWHUO\ DV SHU (63$' GDWD FRXQWULHV ZKF
SXEOLF SROLF\ DLPHG DW UHGXFLQJ RYHUDOO DOFRKRO FRQVXF
VHHQ GHFOLQHV LQ DGROHVFHQW GULQNLQJ )RU LQVWDQFH ,U
EHHQ DFFHQWXDWHG DFURVYV DOO DUHDV LQFOXGLQJ KHDY\ HSI
IDOOHQ WR E\ FRPSDULVRQ WR DQ (8 DYHUDJH RI > @

2WKHU FRXQWULHV VXFK DV /LWKXDQLD ZKLFK WRRN LPSRUWD:
DGGUHVV SUREOHPDWLF DOFRKRO FRQVXPSWLRQ OHYHOV DW D
VHHQ LPSURYHPHQWY LQ DGROHVFHQW GULQNLQJ $OFRKRO FRC
DGYHUWLVLQJ DYDLODELOLW\ DQG DIIRUGDELOLW\ KDYH FRLQ
UHGXFWLRQ LQ DOFRKRO FRQVXPSWLRQ DQG DVVRFLDWHG KDUP



GHFUHDVH LQ DGROHVFHQW GULQNLQJ ZKHUH OLIHWLPH DOFRKF
LQ WR LQ DQG FXUUHQW XVH KDV GURSSHG IURP
WKH VDPH SHULRG > @

IHYHUWKHOHVYVY WKLV GDWD DQG (8 DYHUDJHV PXVW EH FRQWI
(XURSHDQ 8QLRQ EHLQJ WKH KHDYLHVW GULQNLQJ UHJLRQ LQ W
DYHUDJH (XURSHDQ FRQVXPLQJ WZLFH WKDW RI WKH JOREDO DO
7TKHUHIRUH LW LV OLWWOH ZRQGHU WKDW WKH (XURSHDQ 5HJLR
R1I LOO KHDOWK DQG HDUO\ GHDWK GXH WR DOFRKRO LQ WKH

GYOOAT ' xAx Txk8/ o8KkTe Yoo YexkW X 8F 631 Txk&4 o8KkK9
0_XAX TBT ! 08/ TKTEY SKo&/M ©_ xAx yToe Yoo YaxkD: ! T XYK_! Ye Y
U 6V@D30BXYAY | 28 xY_N! 8 3AT Y 6kBOKKYB R xY Tok\X  yT }

ORUHRYHU FRXQWULHV ZKR KDYH DOORZHG WKH DOFRKRO LQG X

DOFRKRO SROLF\PDNLQJ KDYH VHHQ DOFRKRO XVH DPRQJ DGRO}

KLJK /LIHWLPH DOFRKRO XVH DPRQJ DGROHVFHQWYV LQ WKH 1HW

RQO\ UHGXFLQJ E\ LQ \HDUV E\ FRPSDULVRQ ,UHODQG KDV

DGROHVFHQW DOFRKRO XVH E\ VLQFH WKH V DQG /LWKXDQL
VLQFH > @

:KLOH ,UHODQG DQG /LWKXDQLD SXUVXHG SXEOLF KHDOWK DSSU
DOFRKRO WKH 'XWFK JRYHUQPHQW JDYH WKH DOFRKRO LQGXVW
WDEOH> @ KHQFH WKH FRXQWU\ UHPDLQV WRS RI WKH OHDGH
DOFRKRO FRQVXPSWLRQ DW QHDUO\ > @7KHUHIRUH LW LV O
JRYHUQPHQW V DOFRKRO 3UHYHQWLRQ $JUHHPHQW LV GHYRLG F
PHDVXUHV WR UHGXFH DOFRKRO FRQVXPSWLRQ DQG KDUP WKH
FRQWUROV RQ DGYHUWLVLQJ DYDLODELOLW\ DQG DIIRUGDELOL



GYOOAT ZLA T TYakod 6kP Axx PV UB%X 3KKT _xAx Bk T 3Al YRoW: §
OTH3F | D_XxAx Txk84 o8KKT m ! 6¥m_ 8D KEST Yakod & yT }

,JUHODQG V VXFFHVVHV VLQFH WKH HDUO\ V KRZHYHU DUH QI
FRPSODFHQF\ JLYHQ WKDW ZKHQ DJH UDQJHV DUH H[SDQGHG EH
LQFOXGH RWKHU \RXQJ SHRSOH WKH FRXQWU\ GULIWV EDFN WR
LQ WHUPV RI IUHTXHQF\ RI DO BRIRA VAR QR/IXPSIMIMVNDW GDWD RQ

DOFRKRO FRQVXPSWLRQ LQ vDZ ,UHODQG ULVH WR ILIWK SOI
FRQVXPSWLRQ DPRQJ \HDU ROGV > @ ZKLOH UHFHQW &6
ZHHNO\ FRQVXPSWLRQ UDWHV VWDQG DW IRU \HDU ROGV

(63$' GDWD DOVR VKRZV WKDW FXUUHQW DOFRKRO XVH LV VWLO
VWDQGLQJ DW

GYOOAT Z Vak §032FY 2/ k UKID_ xAX Txk8%4 o8KkTUD: !k m yT }



(XURVWDW DQG &62 GDWD LV DOVR EURDGO\ LQ OLQH ZLWK UHJL
30DQHW <RXWK ,UHODQG DQ LQLWLDWLYH GHVLIJQHG WR SURPI
RXWFRPHV IRU RXU \RXQJ SRSXODWLRQ 30DQHW <RXWK FRQGXF
VWDQGDUGLVHG VXUYH\ GDWD DGDSWHG WR WKH ,ULVK FRQWH|
-XQLRU &HUW HYHU\ WZR \HDUV LQ RYHU VFKRROV DQG <RXW
,UHODQG GDWD FROOHFWHG DPRQJ DGROHVFHQWY LQ *DOZL
OD\R IRXQG WKDW WKUHH TXDUWHUV RI WR \HDU ROGV KDYt
KDYH EHHQ GUXQN LQ WKHLU OLIHWLPH DQG D WKLUG KDYH EHE
> @ 6KRFNLQJO\ D TXDUWHU RI \RXQJ SHRSOH UHYHDOHG WKH\
> @

GYOOAT 7B 0k! “BxY3AR | RkE TV k PBBT m BT x!8§ ! k3§D XAX_
xk8% 08KKTKTGO O50M 60kBk P x8§ xi i xkT }



axVk: Tod xoe! ok 1O xXAX
¥ 531 TAGM

2Q WKH EDFN RI D GHFDGH RI LQFUHDVLQJ \RXWK DOFRKRO FRQ\
KLIJIK OHYHOV RI KD]JDUGRXV DQG ELQJH GULQNLQJ FRPH DVVRFL
UDQJH RI DUHDV VXFK DV SK\VLFDO DQG PHQWDO KHDOWK FULT
HFRQRPLF SURGXFWLYLW\ DPRQJVW RWKHUV

$OFRKRO LV QR RUGLQDU\ FRPPRGLW\ LW LV D GHSUHVVDQW GL
LPSOLFDWLRQV IRU WKRVH ZKR XVH LW DQG LW LV D VLIQLILFD
UHFRJQLVHG E\ WKH :RUOG +HDOWK 2UJDQLVDWLRQ > @ <RXQJ
SUREOHP RU KD]DUGRXV GULQNHUY DUH PRVW OLNHO\ WR EH LQ
GHSUHVVLRQ DQG PRUH OLNHO\ WR KDYH HQJDJHG LQ GHOLEHUI
DWWHPSWHG VXLFLGH ,Q DOPRVW WKUHH TXDUWHUV RI VXLFLGI
SHRSOH WKHUH ZDV D KLVWRU\ RI DOFRKRO DQG RU GUXJ XVH >

*OREDOO\ LQ DOFRKRO XVH UDQNHG VHFRQG IRU DWWULEX\
OLIH \HDUV '$/<V DPRQJ DGROHVFHQWY DQG \RXQJ DGXOWYV DJl
$OFRKRO FRQWULEXWHVY WR DOO WKH OHDGLQJ FDXVHV RI GHDW
URDG WUDIILF FROOLVLRQV SRLVRQLQJ DQG DVVDXOWYV ZKLOH
VHYHQ GLIIHUHQW W\SHV RI FDQFHU FDUGLRYDVFXODU GLVHDVI

JXUWKHUPRUH DFXWH DOFRKRO UHODWHG FRQGLWLRQV WHQG V
\RXQJHU SHRSOH > @ $OFRKRO UHODWHG KRVSLWDOLVDWLRQV
LQFUHDVHG E\ EHWZHHQ DQG ZKLOH WKH QXPEHU RI G|
GLDJQRVLV RI DOFRKROLF OLYHU GLVHDVH LQFUHDVHG E\ VL

SHUVRQV ZLWK WKH LQFUHDVH PRVW SURQRXQFHG DPRQJ
\HDUV DQG WKRVH DJHG > @ 21 bOO GLVFKDUJHV ZLWK D G
OLYHU GLVHDVH GLHG ZKLOH LQ KRVSLWDO

+DUP DOVR HIWHQGY LQWR WKH FULPLQDO MXVWLFH VA\VWHP ,Q
%RDUG DQDO\WHG DOFRKRO DQG RWKHU GUXJ XVH DPRQJ FKLOG
,uHoO®d +5% RYHUYLHZ DOVR H[DPLQHG *DUGD 38/6( GDWD DQG

RI GULQN GULYLQJ DUUHVWYV ZHUH RI \RXQJ SHRSOH DJHG \F
IURP WKH 5RDG 6DIHW\ $XWKRULW\ LQGLFDWHG WKDW RQH KDOI
IDWDOLWLHYV GXULQJ ZLWK D WR[LFRORJ\ UHVXOW DYDLC

DOFRKRO > @



§x F UT xk3! LB

3XEOLF +HDOWK $OFRKRO $FW

,Q UHFHQW \HDUV ,UHODQG KDV ULJKWO\ GUDZQ SODXGLWV IRU
+HDOWK $OFRKRO $FW RI ZKLFK IRU WKH ILUVW WLPH SODF
KHDUW RI DOFRKRO OHJLVODWLRQ 7KH RYHUDOO DLP RI WKH OF
JRYHUQPHQW V +HDOWK\ ,UHODQG SROLF\> @ LV WR

e« UHGXFH DOFRKRO FRQVXPSWLRQ WR OLWUHV RI SXUH DOFR
DQQXP

e GHOD\ WKH LQLWLDWLRQ RI DOFRKRO FRQVXPSWLRQ E\ FKLOG

e UHGXFH WKH KDUPV FDXVHG E\ DOFRKRO

e HQVXUH WKH VXSSO\ DQG SULFH RI DOFRKRO LV UHJXODWHG I
PLQLPLVH WKH SRVVLELOLW\ DQG LQFLGHQFH RI DOFRKRO UH!

7KH PHDVXUHY LQFOXGH OLQLPXP 8QLW 3ULFLQJ VWUXFWXUDO

FRQWUROV RQ VDOHV DQG VSHFLDO RIIHUV VRPH UHVWULFWLRC

SDUWLFXODUO\ LQ UHODWLRQ WR \RXWK SODFHVY DQG WLPHV S

LQIRUPDWLRQ ODEHOOLQJ RQ DOFRKRO SURGXFWV 7KH PHDVXU

LPSOHPHQWHG> @ DQG VLQFH LWV SDVVDJH DOFRKRO FRQVXP
WR OLWUHV SHU FDSLWD

GYO0AT D36 BX YA | ZD33a82e0 X AX M 6k XedP 38nd x18nd  xAx eAxOm
i YaAnxn®d!' m¥k\ e
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+RZHYHU FKDOOHQJHV UHPDLQ ,PSRUWDQW PHDVXUHV LQFOXG
FRQWHQW Rl DOFRKRO DGYHUWLVLQJ KDYH QRW EHHQ FRPPHQFI
OREE\LQJ E\ WKH DOFRKRO LQGXVWU\ ODEHOOLQJ RI DOFRKRO
XQWLO 7KH PRGHVW FRQWUROV RQ DOFRKRO DGYHUWLVLQJ
SLWFKHV DQG RQ UDGLR 79 DUH EHLQJ VLJQLILFDQWO\ XQGHUPL
JHUR DOFRKRO SURGXFW DGYHUWLVLQJ XVLQJ LGHQWLFDO EUDC
EUDQG > @ *LYHQ WKH GDWD RQ \RXWK GULQNLQJ LW LV FOHDU
WR EH IXOO\ LPSOHPHQWHG DQG ORRSKROHV FORVHG

&RKHUHQW VWUDWHILHYVY QHHGHG

$V RXWOLQHG HDUOLHU \RXWK GULQNLQJ KDV VLJQLILFDQW LPS
WKHLU KHDOWK ,Q WKH '"HSDUWPHQW RI +HDOWK LV GHYHOF
VXLFLGH UHGXFWLRQ REHVLW\ DQG DQ RYHUDOO QHZ +HDOWK\
DOFRKRO FRQVXPSWLRQ SDUWLFXODUO\ LQ \RXWK PXVW EH FH
+RZHYHU DOFRKRO SROLF\ GRHV QRW MXVW OLH ZLWKLQ WKH V
+HDOWK )RU H[DPSOH H[FLVH GXWLHV DUH D PDWWHU IRU WKH
DOFRKRO OLFHQVLQJ LV GHDOW ZLWK E\ WKH '"HSDUWPHQW RI1 -X
ZLWK WKH '"HSDUWPHQW RI 7UDQVSRUW ,Q DOO RI WKHVH DUHD\
PHDVXUHV ZKLFK FRXOG EH WDNHQ WR FRPSOHPHQW WKH JRDOV
+HDOWK

([FLVH GXWLHV KDYH QRW EHHQ FKDQJHG LQ \HDUV VR WKHLU
LQIODWLRQ > @ $OFRKRO VROG LQ VXSHUPDUNHWY WRGD\ LV Q!
WKDQ LQ > @ 7TKHUH DUH SURSRVDOV IURP WKH '"HSDUWPHQV
WKH 6DOH RI $OFRKRO ELOO> @ WR H[WHQG OLFHQVLQJ KRXUYV
OHYHO Rl URDG VLGH EUHDWK WHVWLQJ LQ WKH (8> @ GHVSLWt
DGPLWWLQJ WR GULQN GULYLQJ LQ WKH SDVW \HDU > @

&KLOGUHQ V ULJKWYV

,Q DGGLWLRQ WKHUH LV D EURDGHU FKLOGUHQ V ULJKWV OHQV
8QGHU WKH 8QLWHG 1DWLRQV &RQYHQWLRQ RQ WKH 5LJKWV RI \
,UHODQG LV D VLIJQDWRU\ FKLOGUHQ V ULJKW WR KHDOWK LV D
7KH &RQYHQWLRQ DOVR SURWHFWYV FKLOGUHQ IURP KDUPIXO PH
H[SORLWDWLRQ DQG LQ SDUWLFXODU *HQHUDO &RPPHQW > @
UHJXODWH SULYDWH VHFWRU DFWRUV LQFOXGLQJ WKH IRRG DO
SKDUPDFHXWLFDO LQGXVWULHY ZLWK VSHFLDO DWWHQWLRQ WR
PDUJLQDOLVHG FKLOGUHQ

ORUH LPSRUWDQWO\ *HQHUDO &RPPHQW *& > @ SURYLGHYV .
LPSOHPHQWLQJ PHDVXUHVY WR SUHYHQW DQG UHPHG\ FKLOG ULJ
EXVLQHVV DFWLYLWLHYV ZKLOH DOVR VWDWLQJ WKDW FRUSRUDYV
UHVSRQVLELOLWLHY LQ XSKROGLQJ FKLOGUHQ V ULJKWV $QDO\
UHVHDUFKHUV QRWH WKDW EHFDXVH FKLOGUHQ DUH DPRQJ WKH
VRFLHW\ DQG FDQ EH SDUWLFXODUO\ LPSDFWHG E\ WKH DFWLYL
YDULHW\ RI QHIJDWLYH ZD\V *& PXVW DGGUHVV WKHVH GLVDG®
FKLOGUHQ LQ WKH UHDOLVDWLRQ RI WKHLU ULJKWV > @



xk YV8Kk

7KHUH LV FDXVH IRU FHOHEUDWLRQ LQ WKH ILIJKW DJDLQVW DOF
SDVW WZR GHFDGHV LQGLFDWHYV WKH DJH RI ILUVW DOFRKRO XV

\HDUV DQG EHWZHHQ DQG PRQWKO\ KHDY\ HSLVRGLF
IURP WR DPRQJ WKRVH DJHG \HDUV > @ 8QIRUWXQDW
EHHQ FRPSODFHQF\ LQ UHODWLRQ WR \RXWK GULQNLQJ ZLWK DV
RYHU IDFWV :KLOH WKHUH zZDV D VXFFHVVIXO GHFDGH RI GHFUH
FRQVXPSWLRQ WKLV KDV EHHQ IROORZHG E\ D GHFDGH RI LQFU|
DOFRKRO FRQVXPSWLRQ

,Q GHSWK UHVHDUFK E\ WKH +5% FRQFOXGHV WKDW WKH RYHUD(
VLQFH WKH KLJKV Rl WKH V LV EHLQJ GULYHQ E\ \RXQJHU DGR
WKRVH OHVV WKDQ \HDUV ZKR VKRXO'G LGQRW EH UGHPLDQ QLVQ W DK
QRUP IRU \RXQJ SHRSOH LQ ,UHODQG DQG DPRQJVW WKRVH ZKR
FRQVXPSWLRQ SDWWHUQV DUH ULIH $PRQJ WKLV DJH FRKRUW U
FRQVLVWHQWO\ KLJK OHYHOV RI ELQJH GULQNLQJ > @ ZLWK KD]
FRQVXPSWLRQ SDWWHUQ > @ DQG RQH LQ WKUHH \RXQJ GULQN
'LVRUGHU > @ 7KHUHIRUH VWURQJHU LQWHUYHQWLRQV SDUW
\RXQJHU LQGLYLGXDOV DUH QHHGHG WR UHGXFH WKH VXEVWDQ
DOFRKRO LQ ,UHODQG > @

*RYHUQPHQW DOFRKRO SROLF\ QHHGYVY WR VWD\ WKH FRXUVH LI 2
VXSHUILFLDO FKDQJH LQ \RXWK GULQNLQJ ,Q RUGHU WR WDFNO

GYOoAT ZN!63AURY 6k PAAUOUT DBk T X Kk: ! TYk\ K: XkDBPUEFS
YWK\K: X OSKKTD: !'T m ®OyT }| }



FRQVXPSWLRQ SDWWHUQV WKHQ WKH 3XEOLF +HDOWK $OFRKRO
IXOO LQFOXGLQJ WKH UROORXW RI DOFRKRO KHDOWK LQIRUPD'
GDWH RI $GGLWLRQDOO\ OLQLPXP 8QLW 3ULFLQJ PXVW EH X
LOQIODWLRQ VR DV WR PDLQWDLQ LWV SXEOLF KHDOWK YDOXH Z
DOORZV DGYHUWLVLQJ RI JHUR DOFRKRO SURGXFWV XVLQJ WKH
PDVWHU EUDQG DOFRKRO SURGXFW PXVW EH FORVHG ,I VXFK L
WKHQ DV PXFK HYLGHQFH VXJJHVWY DQ\ LPSURYHPHQWYV ZLOO

al xi 1 'k 0°KkS

$ EROG QHZ DSSURDFK LV QHHGHG LI ZH DUH WR VHH PRUH WKD
\RXWK GULQNLQJ

$W D PLQLPXP WKH 3XEOLF +tHDOWK $OFRKRO $FW PXVW EH
IXOO LQFOXGLQJ WKH UROORXW RI DOFRKRO KHDOWK LQIRUPD'
GDWH RI $GGLWLRQDOO\ OLQLPXP 8QLW 3ULFLQJ PXVW EH X

LOQIODWLRQ VR DV WR PDLQWDLQ LWV SXEOLF KHDOWK YDOXH Z
DOORZV DGYHUWLVLQJ RI JHUR DOFRKRO SURGXFWV XVLQJ WKH
PDVWHU EUDQG DOFRKRO SURGXFW PXVW EH FORVHG

%H\RQG WKHVH PHDVXUHV D QHZ WDUJHW WR UHGXFH DOFRKRO
+6( ORZHU ULVN GULQNLQJ JXLGHOLQHV VKRXOG EH VHW oL
UHGXFWLRQ LV HQWLUHO\ SRVVLEOH WR DFKLHYH EXW QHHGV FI
JRYHUQPHQW ZLWK IRU H[DPSOH LQFUHDVHV LQ H[FLVH GXWLH
LQIODWLRQ QR LQFUHDVHV LQ OLFHQVLQJ KRXUV DQG YHQXHYV

FKLOGUHQ SOXV HQIRUFHPHQW RI H[LVWLQJ OHJLVODWLRQ RQ ¢
DOFRKRO WR PLQRUV DQG WKRVH LQWR[LFDWHG

‘LWK VXFK DQ DSSURDFK ZKLFK SODFHV WKH ULJKW RI FKLOGUH!
GHPDQGVY RI DQ LPPHQVHO\ SURILWDEOH LQGXVWU\ ,UHODQG FL
LPSURYHPHQW LQ WKH KHDOWK DQG ZHOOEHLQJ RI RXU \RXWK Z
,UHODQG DV D ZKROH
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