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Chairwoman Costello, Vice Chairman Holland, and Members of the Committee, 

Thank you for your time today to discuss the issue of taxing electronic cigarettes and vapor 
products. My name is Lindsey Stroud and I am a Policy Analyst with the Taxpayers Protection 
Alliance (TPA). TPA is a non-profit, non-partisan organization dedicated to educating the public 
�W�K�U�R�X�J�K���W�K�H���U�H�V�H�D�U�F�K�����D�Q�D�O�\�V�L�V���D�Q�G���G�L�V�V�H�P�L�Q�D�W�L�R�Q���R�I���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���J�R�Y�H�U�Q�P�H�Q�W�¶�V���H�I�I�H�F�W�V���R�Q��
the economy. 

As traditional tobacco revenues continue to decline, lawmakers across the country are 
considering applying the same excise taxes �± or sin taxes �± on electronic cigarettes and vapor 
products. E-cigarettes are significantly less harmful than combustible cigarettes and have helped 
many smokers quit smoking and remain smoke-free. Lawmakers should refrain from enacting 
excise taxes on such products, as excise taxes are used to deter behavior. 

Tobacco Economics 101: Alaska 

In 2019, 17.4 percent of adults in the Last Frontier were current smokers, amounting to 95,971 
smokers.1 Further, 12.1 percent of Alaskan adults (66,739) were daily smokers in 2019. When 
figuring a pack-per-day, over 487 million cigarettes were smoked in 2019 by Alaskan adults, or 
1.3 million per day.  

In 2019, Alaska imposed a $2.00 excise tax on a pack of cigarettes.2 In 2019, Alaska collected 
$48.7 million in cigarette excise taxes, when figuring for a pack-a-day habit. This amounts to 
$730 per smoker per year. 

Alaska spent $9.1 million on tobacco control programs in 2019, or $94.82 per smoker per year. 
This is only 18.4 percent of what the state received in excise taxes in 2019 from Alaska adult 
smokers, based off a pack-a-day habit. When figuring amount spent on youth in the state, Alaska 
spent $10.56 per year on each resident under 18 years of age.  

Vapor Economics 101: Alaska 

Electronic cigarettes and vapor products are not only a harm reduction tool for hundreds of 
thousands of smokers in the Last Frontier, but they are also an economic boon.  

According to the Vapor Technology Association, in 2018, the industry created 196 direct vaping-
related jobs, including manufacturing, retail, and wholesale jobs in Alaska, which generated $6 
million in wages alone.3 Moreover, the industry has created hundreds of secondary jobs in the 



 
 

 

Last Frontier, bringing the total economic impact in 2018 to $40,454,800. In the same year, 
Alaska received more than $1.7 million in state taxes attributable to the vaping industry. These 
figures do not include sales in convenience stores, which sell vapor products including 
disposables and prefilled cartridges. In 2016, average national sales of these products eclipsed 
$11 million.4 

E-Cigarettes and Tobacco Harm Reduction 

The evidence of harm associated with combustible cigarettes has been understood since the 1964 
�8���6�����6�X�U�J�H�R�Q���*�H�Q�H�U�D�O�¶�V���5�H�S�R�U�W���W�K�D�W���V�P�R�N�L�Q�J���F�D�X�V�H�V���F�D�Q�F�H�U�����5�H�V�H�D�U�F�K���R�Y�H�U�Z�K�H�O�P�L�Q�J�O�\���V�K�R�Z�V���W�K�H��
smoke created by the burning of tobacco, rather than the nicotine, produces the harmful 
chemicals found in combustible cigarettes.5 There are an estimated 600 ingredients in each 
�W�R�E�D�F�F�R���F�L�J�D�U�H�W�W�H�����D�Q�G���³�Z�K�H�Q���E�X�U�Q�H�G�����>�W�K�H�\�@���F�U�H�D�W�H���P�R�U�H���W�K�D�Q���������������F�K�H�P�L�F�D�O�V���´6 As a result of 
these chemicals, cigarette smoking is directly linked to cardiovascular and respiratory diseases, 
numerous types of cancer, and increases in other health risks among the smoking population.7 

For decades, policymakers and public health officials looking to reduce smoking rates have 
relied on strategies such as emphasizing the possibility of death related to tobacco use and 
implementing tobacco-related restrictions and taxes to motivate smokers to quit using cigarettes. 
However, there are much more effective ways to reduce tobacco use than relying on government 
�P�D�Q�G�D�W�H�V���D�Q�G���³�T�X�L�W���R�U���G�L�H�´���D�S�S�H�D�O�V���� 

During the past 30 years, the tobacco harm reduction (THR) approach has successfully helped 
millions of smokers transition to less-harmful alternatives. THRs include effective nicotine 
delivery systems, such as smokeless tobacco, snus, electronic cigarettes (e-cigarettes), and 
vaping. E-cigarettes and vaping devices have emerged as especially powerful THR tools, helping 
nearly three million U.S. adults quit smoking from 2007 to 2015.  

Indeed, an estimated 10.8 million American adults were using electronic cigarettes and vapor 
products in 2016.8 Of the 10.8 million, only 15 percent, or 1.6 million adults, were never-
smokers, indicating that e-cigarettes are overwhelmingly used by current and/or former smokers. 

E-cigarettes were first introduced in the United States in 2007 by Ruyan, a Chinese 
manufacturer.9 Soon after their introduction, Ruyan and other brands began to offer the first 
generation of e-�F�L�J�D�U�H�W�W�H�V�����F�D�O�O�H�G���³�F�L�J�D�O�L�N�H�V���´���7�K�H�V�H���G�H�Y�L�F�H�V���S�U�R�Y�L�G�H���X�V�H�U�V���Z�L�W�K���D�Q���H�[�S�H�U�L�H�Q�F�H��
that simulates smoking traditional tobacco cigarettes. Cig-alikes are typically composed of three 
parts: a cartridge that contains an e-liquid, with or without nicotine; an atomizer to heat the e-
liquid to vapor; and a battery.  

In later years, manufacturers added second-generation tank systems to e-cigarette products, 
followed by larger third-generation personal vaporizers, which vape users commonly call 
�³�P�R�G�V���´10 These devices can either be closed or open systems. 



 
 

 

�&�O�R�V�H�G���V�\�V�W�H�P�V�����R�I�W�H�Q���U�H�I�H�U�U�H�G���W�R���D�V���³�S�R�G���V�\�V�W�H�P�V���´���F�R�Q�W�D�L�Q���D���G�L�V�S�R�V�D�E�O�H���F�D�U�W�U�L�G�J�H���W�K�D�W���L�V��
discarded after consumption. Open systems contain a tank that users can refill with e-liquid. Both 
closed and open systems utilize the same three primary parts included in cigalikes�² a liquid, an 
atomizer with a heating element, and a battery�²  as well as other electronic parts. Unlike cig-
�D�O�L�N�H�V�����³�P�R�G�V�´���D�O�O�R�Z���X�V�H�U�V���W�R���P�D�Q�D�J�H���I�O�D�Y�R�U�L�Q�J�V���D�Q�G���W�K�H���D�P�R�X�Q�W���R�I���Y�D�S�R�U���S�U�R�G�X�F�H�G���E�\��
controlling the temperature that heats the e-liquid.  

Mods also permit consumers to control nicotine levels. Current nicotine levels in e-liquids range 
from zero to greater than 50 milligrams per milliliter (mL).11 Many users have reported reducing 
their nicotine concentration levels after using vaping devices for a prolonged period, indicating 
nicotine is not the only reason people choose to vape. 

Health Effects of Electronic Cigarettes and Vapor Products 

Despite recent media reports, e-cigarettes are significantly less harmful than combustible 
cigarettes. Public health statements on the harms of e-cigarettes include: 

Public Health England: In 2015, Public Health England (PHE), a leading health agency 
�L�Q���W�K�H���8�Q�L�W�H�G���.�L�Q�J�G�R�P���D�Q�G���V�L�P�L�O�D�U���W�R���W�K�H���)�'�$���I�R�X�Q�G���³�W�K�D�W���X�V�L�Q�J���>�H-cigarettes are] around 
95% safer than �V�P�R�N�L�Q�J���´���D�Q�G���W�K�D�W���W�K�H�L�U���X�V�H���³�F�R�X�O�G���K�H�O�S���U�H�G�X�F�L�Q�J���V�P�R�N�L�Q�J���U�H�O�D�W�H�G��
�G�L�V�H�D�V�H�����G�H�D�W�K���D�Q�G���K�H�D�O�W�K���L�Q�H�T�X�D�O�L�W�L�H�V���´12 In 2018, the agency reiterated their findings, 
�I�L�Q�G�L�Q�J���Y�D�S�L�Q�J���W�R���E�H���³�D�W���O�H�D�V�W�����������O�H�V�V���K�D�U�P�I�X�O���W�K�D�Q���V�P�R�N�L�Q�J���´13 

As recent as February 2021, PHE provided the latest update to their ongoing report on the 
effects of vapor products in adults in the UK. The authors found that in the UK, e-
�F�L�J�D�U�H�W�W�H�V���Z�H�U�H���W�K�H���³�P�R�V�W���S�R�S�X�O�D�U���D�L�G���X�V�H�G���E�\���S�H�R�S�O�H���W�R���T�X�L�W���V�P�R�N�L�Q�J���>�D�Q�G�@���«���Y�D�S�L�Q�J���L�V��
positively associated with quit�W�L�Q�J���V�P�R�N�L�Q�J���V�X�F�F�H�V�V�I�X�O�O�\���´14   

The Royal College of Physicians: In 2016, the Royal College of Physicians found the 
use of e-�F�L�J�D�U�H�W�W�H�V���D�Q�G���Y�D�S�L�Q�J���G�H�Y�L�F�H�V���³�X�Q�O�L�N�H�O�\���W�R���H�[�F�H�H�G���������R�I���W�K�H���U�L�V�N���R�I���K�D�U�P���I�U�R�P��
�V�P�R�N�L�Q�J���W�R�E�D�F�F�R���´15 The Royal College of Physicians (RCP) is another United Kingdom-
based public health organization, and the same public group the United States relied on 
�I�R�U���L�W�V�������������6�X�U�J�H�R�Q���*�H�Q�H�U�D�O�¶�V���U�H�S�R�U�W���R�Q���V�P�R�N�L�Q�J���D�Q�G���K�H�D�O�W�K��  

The National Academies of Sciences, Engineering, and Medicine: In January 2018, 
�W�K�H���D�F�D�G�H�P�\���Q�R�W�H�G���³�X�V�L�Q�J���F�X�U�U�H�Q�W���J�H�Q�H�U�D�W�L�R�Q���H-�F�L�J�D�U�H�W�W�H�V���L�V���O�H�V�V���K�D�U�P�I�X�O���W�K�D�Q���V�P�R�N�L�Q�J���´16  

A 2017 study in BMJ�¶�V���S�H�H�U-reviewed journal Tobacco Control examined health outcomes using 
�³�D���V�W�U�D�W�H�J�\���R�I���V�Z�L�W�F�K�L�Q�J���F�L�J�D�U�H�W�W�H���V�P�R�N�H�U�V���W�R���H-cigarette �X�V�H���«���L�Q���W�K�H���8�6�$���W�R���D�F�F�H�O�H�U�D�W�H���W�R�E�D�F�F�R��
�F�R�Q�W�U�R�O���S�U�R�J�U�H�V�V���´17 The authors concluded that replacing e-�F�L�J�D�U�H�W�W�H�V���³�I�R�U���W�R�E�D�F�F�R���F�L�J�D�U�H�W�W�H�V��
would result in an estimated 6.6 million fewer deaths and more than 86 million fewer life-years 
�O�R�V�W���´ 



 
 

 

An October 2020 review in the Cochrane Library Database of Systematic Reviews analyzed 50 
completed studies which had been published up until January 2020 and represented over 12,4000 
participants.  

�7�K�H���D�X�W�K�R�U�V���I�R�X�Q�G���W�K�D�W���W�K�H�U�H���Z�D�V���³�P�R�G�H�U�D�W�H-certainty evidence, limited by imprecision, that quit 
rates were higher in people randomized to nicotine [e-cigarettes] than in those randomized to 
�Q�L�F�R�W�L�Q�H���U�H�S�O�D�F�H�P�H�Q�W���W�K�H�U�D�S�\���´���7�K�H���D�X�W�K�R�U�V���I�R�X�Q�G���W�K�D�W���H-�F�L�J�D�U�H�W�W�H���X�V�H���W�U�D�Q�V�O�D�W�H�G���³�W�R���D�Q���D�G�G�L�W�L�R�Q�D�O��
�I�R�X�U���V�X�F�F�H�V�V�I�X�O���T�X�L�W�W�H�U�V���S�H�U�����������´���7�K�H���D�Xthors also found higher quit rates in participants that had 
used e-cigarettes containing nicotine, compared to the participants that had not used nicotine. 

Notably, the �D�X�W�K�R�U�V���I�R�X�Q�G���W�K�D�W���I�R�U���³�H�Y�H�U�\�����������S�H�R�S�O�H���X�V�L�Q�J���Q�L�F�R�W�L�Q�H���H-cigarettes to stop 
smoking, 10 might successfully stop, compared with only six of 100 people using nicotine 
replacement therapy or nicotine-free e-�F�L�J�D�U�H�W�W�H�V���´�� 

The substitution of e-cigarettes for combustible cigarettes could also save the state in health care 
costs.  

It is well known that Medicaid recipients smoke at rates of twice the average of privately insured 
persons, according to the Centers for Disease Co�Q�W�U�R�O���D�Q�G���3�U�H�Y�H�Q�W�L�R�Q�����&�'�&�������,�Q���������������³�V�P�R�N�L�Q�J-
�U�H�O�D�W�H�G���G�L�V�H�D�V�H�V���F�R�V�W���0�H�G�L�F�D�L�G���S�U�R�J�U�D�P�V���D�Q���D�Y�H�U�D�J�H���R�I�������������P�L�O�O�L�R�Q���S�H�U���V�W�D�W�H���´18  

�$�������������S�R�O�L�F�\���D�Q�D�O�\�V�L�V���E�\���6�W�D�W�H���%�X�G�J�H�W���6�R�O�X�W�L�R�Q�V���H�[�D�P�L�Q�H�G���H�O�H�F�W�U�R�Q�L�F���F�L�J�D�U�H�W�W�H�V�¶���H�I�I�H�F�W���R�Q��
Medicaid spending. The author estimated Medicaid savings could have amounted to $48 billion 
in 2012 if e-cigarettes had been adopted in place of combustible tobacco cigarettes by all 
Medicaid recipients who currently consume these products.19  

A 2017 study by R Street Institute examined the financial impact to Medicaid costs that would 
occur should a large number of current Medicaid recipients switch from combustible cigarettes 
to e-�F�L�J�D�U�H�W�W�H�V���R�U���Y�D�S�L�Q�J���G�H�Y�L�F�H�V�����7�K�H���D�X�W�K�R�U���X�V�H�G���D���V�D�P�S�O�H���V�L�]�H���R�I���³�������R�I���V�P�R�N�H�U�V���>�Z�L�W�K�L�Q�@��
demographic groups perman�H�Q�W�O�\�´���V�Z�L�W�F�K�L�Q�J�����,�Q���W�K�L�V���D�Q�D�O�\�V�L�V�����W�K�H���D�X�W�K�R�U���H�V�W�L�P�D�W�H�V���0�H�G�L�F�D�L�G��
�V�D�Y�L�Q�J�V���³�Z�L�O�O���E�H���D�S�S�U�R�[�L�P�D�W�H�O�\�������������E�L�O�O�L�R�Q���S�H�U�������S�H�U�F�H�Q�W���R�I���H�Q�U�R�O�O�H�H�V���´���R�Y�H�U���W�K�H���Q�H�[�W���������\�H�D�U�V��20  

Switching from combustible cigarettes to electronic cigarettes and vapor products will also 
reduce smoking-related health issues and save persons and states money. WalletHub estimated 
�W�K�H���³�W�U�X�H���F�R�V�W���R�I���V�P�R�N�L�Q�J�´���L�Q�F�O�X�G�L�Q�J���³�«�F�R�V�W���R�I���D���F�L�J�D�U�H�W�W�H���S�D�F�N���S�H�U���G�D�\�� health care 
�H�[�S�H�Q�G�L�W�X�U�H�V�����L�Q�F�R�P�H���O�R�V�V�H�V���D�Q�G���R�W�K�H�U���F�R�V�W�V���´21 WalletHub estimated the true cost for smoker in 
Alaska to be $58,645 per-smoker per-year.  

Between 1995 and 2019, among Alaskan adults, current smoking decreased by 30.7 percent. 
Moreover, there are there are an estimated 42,470 fewer smokers in 2019, compared to 1995, and 
56,259 fewer daily smokers. Using WalletHub figures, this reduction represents nearly $2.5 
billion in yearly savings. 

 



 
 

 

Taxes on E-Cigarettes Unlikely to Deter Youth Use 

Many lawmakers have attempted to thwart youth use of electronic cigarettes and vapor products 
by apply sin taxes to such products. Although addressing youth use is laudable, many youths in 
Alaska are not regularly using e-cigarettes. Further, data from youth surveys indicate that excise 
�W�D�[�H�V���G�R�Q�¶�W���U�H�G�X�F�H���\�R�X�W�K���X�V�H���R�I���Y�D�S�R�U���S�U�R�G�X�F�W�V���� 

The most recent data on youth tobacco and vapor product use in Alaska comes from the 2019 
Youth Risk Behavior Survey.22 In 2019, 45.8 percent of Alaskan high school students reported 
ever-trying e-cigarettes, 26.1percent reported past 30-day use, and 4.5 percent reported using 
vapor products daily.  

It is worthy to note that youth combustible cigarette use is at an all-time low. In 2019, 27.5 
percent of Alaska high school students reported ever trying cigarettes, a 62 percent decrease 
from 1995 when 72.1 percent of high school students had tried cigarettes. Further, past 30-day 
use of combustibles has decreased by 77 percent, from 36.5 percent in 1991, to 8.4 percent in 
2019. Daily cigarette use has decreased by 95 percent, from 16 percent of high school students 
that reported daily cigarette use in 1991 to 0.8 percent in 2019. 

Further, there is no data to indicate that youth use of vapor products decreased after 
implementing taxes on e-cigarettes and indeed, youth vaping has actually increased after other 
states implemented vapor taxes. Tobacco Harm Reduction 101 examined the effects of vapor 
taxes in six states. From 2017 to 2019, current e-cigarette use among high school students 
increased in five states �± even with excise taxes imposed on such products. 

Kansas Vapor Tax: $0.05 per milliliter 
�.�D�Q�V�D�V�¶���W�D�[���R�Q���H-cigarettes and vapor products went into effect July 1, 2017.23  

�$�F�F�R�U�G�L�Q�J���W�R���.�D�Q�V�D�V�¶�V���<�5�%�6�6�����L�Q�������������������������S�H�U�F�H�Q�W���D�Q�G������.6 percent of high school 
students reported ever and current e-cigarette product use, respectively.24  

In 2019, ever-use increased by 28.4 percent, to 48.6 percent of Kansas high school 
students and current e-cigarette use increased by 51.8 percent, to 22 percent of high 
school students using an e-cigarette on at least one occasion in the 30 days prior.  

Louisiana Vapor Tax: $0.05 per milliliter 
�/�R�X�L�V�L�D�Q�D�¶�V���W�D�[���R�Q���H-cigarettes and vapor products went into effect August 1, 2015.25  

According to �/�R�X�L�V�L�D�Q�D�¶�V���<�5�%�6�6�����L�Q�������������������������S�H�U�F�H�Q�W���D�Q�G�������������S�H�U�F�H�Q�W���R�I���K�L�J�K���V�F�K�R�R�O��
students reported ever and current e-cigarette product use, respectively.26  

In 2019, ever-use increased by 13.3 percent, to 52 percent of Louisiana high school 
students and current e-cigarette use increased by 46.7 percent, to 22.9 percent of high 
school students using an e-cigarette at least one occasion in the 30 days prior.  



 
 

 

North Carolina Vapor Tax: $0.05 per milliliter 
�1�R�U�W�K���&�D�U�R�O�L�Q�D�¶�V���W�D�[���R�Q���H-cigarettes and vapor products went into effect July 1, 2015.27  

�$�F�F�R�U�G�L�Q�J���W�R���1�R�U�W�K���&�D�U�R�O�L�Q�D�¶�V���<�5�%�6�6�����L�Q�������������������������S�H�U�F�H�Q�W���D�Q�G�������������S�H�U�F�H�Q�W���R�I���K�L�J�K��
school students reported ever and current e-cigarette product use, respectively. In 2017, 
ever-use decreased by 12 percent, to 44.1 percent of North Carolina high school students 
and current e-cigarette use decreased by 33.9 percent, to 22.1 percent of high school 
students using an e-cigarette in the last 30 days.28  

In 2019, 52.4 percent of high school students reporting having ever used an e-cigarette, 
this is a 15.8 percent increase from 2017, and a 5.7 percent increase from 2015 rates. 
Regarding current e-cigarette use, in 2019, 35.5 percent of North Carolina high school 
students reported using an e-cigarette on at least one occasion in the 30 days prior, this is 
a 37.7 percent increase from 2017 rates, and a 16.6 percent increase from 2015 rates.  

Pennsylvania Vapor Tax: 40 percent of purchase price 
�3�H�Q�Q�V�\�O�Y�D�Q�L�D�¶�V���W�D�[���R�Q���H-cigarettes and vapor products went into effect October 1, 2016.29  

�$�F�F�R�U�G�L�Q�J���W�R���3�H�Q�Q�V�\�O�Y�D�Q�L�D�¶�V���<�5�%�6�6�����L�Q�����������������������S�H�U�F�H�Q�W���D�Q�G�������������S�H�U�F�H�Q�W���R�I���K�L�J�K��
school students reported ever and current e-cigarette product use, respectively. In 2017, 
ever-use increased by 2.4 percent, to 41.8 percent of Pennsylvania high school students, 
and current e-cigarette use decreased by 104 percent, to 11.3 percent of high school 
students using an e-cigarette in the last 30 days.30  

In 2019, 52.6 percent of high school students reporting having ever used an e-cigarette, 
this is a 20.5 percent increase from 2017, and a 22.4 percent increase from 2015 rates. 
Regarding current e-cigarette use, in 2019, 24.4 percent of Pennsylvania high school 
students reported using an e-cigarette on at least one occasion in the 30 days prior, this is 
a 53.7 percent increase from 2017 rates, and a 5.3 percent increase from 2015 rates.  

West Virginia Vapor Tax: $0.075 per milliliter  
�:�H�V�W���9�L�U�J�L�Q�L�D�¶�V���W�D�[���R�Q���H-cigarettes and vapor products went into effect July 1, 2016.31 

�$�F�F�R�U�G�L�Q�J���W�R���:�H�V�W���9�L�U�J�L�Q�L�D�¶�V���<�5�%�6�6�����L�Q��2015, 49.1 percent and 31.2 percent of high 
school students reported ever and current e-cigarette product use, respectively. In 2017, 
ever-use decreased by 10.6 percent, to 44.4 percent of West Virginia high school 
students, and current e-cigarette use decreased by 118.2 percent, to 14.3 percent of high 
school students using an e-cigarette in the last 30 days.32  

In 2019, 62.4 percent of high school students reporting having ever used an e-cigarette, 
this is a 28.8 percent increase from 2017, and a 21.3 percent increase from 2015 rates. 
Regarding current e-�F�L�J�D�U�H�W�W�H���X�V�H�����L�Q�������������������������S�H�U�F�H�Q�W���R�I���:�H�V�W���9�L�U�J�L�Q�L�D�¶�V���K�L�J�K���V�F�K�R�R�O��
students reported using an e-cigarette on at least one occasion in the 30 days prior, this is 
a 59.9 percent increase from 2017 rates, and a 12.6 percent increase from 2015 rates.  



 
 

 

Excise Taxes Are Unreliable Sources of Revenue, Burden Low Income Persons 

Existing excise taxes are unreliable revenue sources. Cigarette tax increases result in long-term 
�U�H�Y�H�Q�X�H���V�K�R�U�W�I�D�O�O�V�����)�U�R�P�������������W�R���������������³revenue projections were met in only 29 of 101 cases 
�Z�K�H�U�H���F�L�J�D�U�H�W�W�H���W�R�E�D�F�F�R���W�D�[�H�V���Z�H�U�H���L�Q�F�U�H�D�V�H�G���´���D�F�F�R�U�G�L�Q�J���W�R���W�K�H���1�D�W�L�R�Q�D�O���7�D�[�S�D�\�H�U���8�Q�L�R�Q��
Foundation.33 �0�R�U�H�R�Y�H�U�����D���G�H�F�O�L�Q�H���L�Q���F�L�J�D�U�H�W�W�H���F�R�Q�V�X�P�S�W�L�R�Q���F�D�X�V�H�G���F�L�J�D�U�H�W�W�H���W�D�[���U�H�Y�H�Q�X�H�V���³�W�R��
drop by an average of �D�E�R�X�W�������S�H�U�F�H�Q�W���D�F�U�R�V�V���D�O�O���V�W�D�W�H�V���I�U�R�P�������������W�R�������������´���D�F�F�R�U�G�L�Q�J���W�R���D���U�H�S�R�U�W��
by Pew Charitable Trusts.34 A 2020 report by the Tax Foundation noted that cigarette tax 
�U�H�Y�H�Q�X�H���K�D�V���I�D�O�O�H�Q���L�Q���D�O�O���V�W�D�W�H�V���D�Q�G���F�R�Q�V�L�G�H�U�V���F�L�J�D�U�H�W�W�H���W�D�[���U�H�Y�H�Q�X�H���W�R���E�H���³�V�R���X�Q�V�W�D�E�O�H���´35 

Indeed, between 1999 and 2019, Alaska collected an estimated $1.08 billion in cigarette taxes.36 
During the same 20-year period, the Last Frontier increased the tax rate on cigarettes three times, 
which has not led to a significant increase in revenue in the long-term. 

In 2008, Alaska collected $63.8 million in cigarette tax revenue, a 55.6 percent increase from 
2004 when the state collected $41 million in cigarette taxes. Despite the tax increases, since 2008 
Alaska has lost, on average, 3.2 percent of tobacco tax revenues annually. Further, in 2019, 
Alaska collected only $44.5 million in cigarette taxes, or only an 8.5 percent increase from 2004 
cigarette tax revenue. 

Excise taxes are inherently regressive and tend to burden lower income persons. For example, a 
�&�D�W�R���-�R�X�U�Q�D�O���D�U�W�L�F�O�H���I�R�X�Q�G���I�U�R�P�������������W�R���������������³�V�P�R�N�H�U�V���H�D�U�Q�L�Q�J���O�H�V�V���W�K�D�Q�������������������S�H�U���\�H�D�U���V�S�H�Q�W��
14.2 percent of their household income on cigarettes, compared to 4.3 percent for smokers 
earning between $30,000 and $59,999 and 2 percent for smokers e�D�U�Q�L�Q�J���P�R�U�H���W�K�D�Q�������������������´37 

Indeed, in 2019, among current adult smokers in Alaska, 66.7 percent reported earning incomes 
of $24,999 a year or less. Further, 40.8 percent reported earning less than $15,000.38  

*****  

Conclusion and Policy Implications 

�x Alaska spends very little of existing tobacco and vapor products taxes on programs to 
prevent youth use and help adults quit. Between 2000 and 2019, the Last Frontier 
allocated $589.2 million toward tobacco control programs, which is only nine percent of 
the tax revenues and tobacco tax settlement payments in the same period. 

�x Vapor products have helped millions of American adults quit smoking and are 
significantly less harmful than combustible cigarettes, as noted by numerous public 
health groups. 

�x State lawmakers should refrain from enacting excise taxes on tobacco products that the 
FDA have deemed as modified risk tobacco products. In this distinction, the FDA 
recognizes the potential for such products to help adults quit smoking cigarettes, as well 
as reduce harm exposure. 
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&RP EXVWLEOH� FLJDUHWWH� XVH� DP RQJ� $P HULFDQ� \ RXWK� DQG
DGXOWV� KDV� UHDFKHG� DOO� WLP H� ORZ V�� EXW� P DQ\ � SROLF\ P DNHUV
DUH� FRQFHUQHG� Z LWK� WKH� LQFUHDVHG� XVH� RI � HOHFWURQLF
FLJDUHWWHV�DQG�YDSRU�SURGXFWV��HVSHFLDOO\ �DP RQJ�\ RXWK�DQG
\ RXQJ�DGXOWV�

7KLV�SDSHU�H[ DP LQHV�VP RNLQJ�UDWHV�DP RQJ�DGXOWV�LQ�WKH�/ DVW
) URQWLHU�� \ RXWK�XVH�RI �WREDFFR�DQG�YDSRU�SURGXFWV��DQG�WKH
HIIHFWLYHQHVV� RI � WREDFFR� VHWWOHP HQW� SD\ P HQWV�� WD[ HV�� DQG
YDSRU�SURGXFWV�RQ�UHGXFLQJ�FRP EXVWLEOH�FLJDUHWWH�XVH�
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7KH�P RVW�UHFHQW�GDWD�RQ�\ RXWK�WREDFFR�DQG�YDSRU
SURGXFW� XVH� LQ� $ODVND� FRP HV� IURP � WKH� � � � � � <RXWK
5LVN� %HKDYLRU� 6XUYH\ �>� @� ,Q� � � � � �� � � �� � SHUFHQW� RI
$ODVNDQ� KLJK� VFKRRO� VWXGHQWV� UHSRUWHG� HYHU� WU\ LQJ
H� FLJDUHWWHV��� � ��SHUFHQW�UHSRUWHG�SDVW�� � � GD\
XVH�� DQG� � �� � SHUFHQW� UHSRUWHG� XVLQJ� YDSRU
SURGXFWV�GDLO\ �

,W� LV� Z RUWK\ � WR� QRWH� WKDW� \ RXWK� FRP EXVWLEOH
FLJDUHWWH� XVH� LV� DW� DQ� DOO� WLP H� ORZ �� ,Q� � � � � �� � � ��
SHUFHQW� RI � $ODVND� KLJK� VFKRRO� VWXGHQWV� UHSRUWHG
HYHU�WU\ LQJ �FLJDUHWWHV��D�� � �SHUFHQW�GHFUHDVH�IURP
�� � � � Z KHQ� � � �� � SHUFHQW� RI � KLJK� VFKRRO� VWXGHQWV
KDG� WULHG� FLJDUHWWHV�� ) XUWKHU�� SDVW� � � � GD\ � XVH� RI
FRP EXVWLEOHV� KDV� GHFUHDVHG� E\ � � � � SHUFHQW�� IURP
� � �� � SHUFHQW� LQ� �� � � �� WR� � �� � SHUFHQW� LQ� � � � � �� ' DLO\
FLJDUHWWH� XVH� KDV� GHFUHDVHG� E\ � � � � SHUFHQW�� IURP
�� � SHUFHQW� RI � KLJK� VFKRRO� VWXGHQWV� WKDW� UHSRUWHG
GDLO\ �FLJDUHWWH�XVH�LQ��� � � �WR�� �� �SHUFHQW�LQ�� � � � �

,Q� � � � � �� � � �� � SHUFHQW>�@� RI � $ODVNDQ� DGXOWV
VP RNHG� FRP EXVWLEOH� FLJDUHWWHV�� DP RXQWLQJ� WR
DSSUR[ LP DWHO\ � � � � �� � � � DGXOWV�>� @� ,Q� �� � � �
DP RQJ� DOO� DGXOWV�� � � �� � SHUFHQW� � � � � �� � �
DGXOWV��UHSRUWHG�VP RNLQJ�HYHU\ �GD\ �

,Q� � � � � �� � � �� � SHUFHQW� RI � DGXOWV� LQ� WKH� / DVW
) URQWLHU� Z HUH� FXUUHQW� VP RNHUV�� DP RXQWLQJ� WR
� � �� � � � VP RNHUV�� ) XUWKHU�� � � �� � SHUFHQW� RI
$ODVNDQ� DGXOWV� � � � �� � � � � Z HUH� GDLO\ � VP RNHUV� LQ
� � � � �

$P RQJ� $ODVNDQ� DGXOWV�� FXUUHQW� VP RNLQJ
GHFUHDVHG�E\ � � � �� �SHUFHQW�EHWZ HHQ� �� � � �DQG
� � � � �� 0 RUHRYHU�� WKHUH� DUH� WKHUH� DUH� DQ
HVWLP DWHG� � � �� � � � IHZ HU� VP RNHUV� LQ� � � � � �
FRP SDUHG� WR� �� � � �� DQG� � � �� � � � IHZ HU� GDLO\
VP RNHUV�
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,Q�WKH�P LG� �� � � V��$ODVND�VXHG�WREDFFR�FRP SDQLHV
WR� UHLP EXUVH� 0 HGLFDLG� IRU� WKH� FRVWV� RI � WUHDWLQJ
VP RNLQJ� UHODWHG� KHDOWK� LVVXHV�� $QG�� LQ� �� � � � Z LWK
� � � RWKHU� VWDWHV�� $ODVND� UHDFKHG� ˜WKH� ODUJHVW� FLYLO
OLWLJDWLRQ� VHWWOHP HQW� LQ� 8 �6�� KLVWRU\ ™� WKURXJK� WKH
0 DVWHU�6HWWOHP HQW�$JUHHP HQW��0 6$� �>� @�

8QGHU� WKH� 0 6$�� VWDWHV� UHFHLYH� DQQXDO� SD\ P HQWV� –
LQ�SHUSHWXLW\ �–�IURP �WKH�WREDFFR�FRP SDQLHV��Z KLOH
UHOLQTXLVKLQJ� IXWXUH� FODLP V� DJDLQVW� WKH
SDUWLFLSDWLQJ�FRP SDQLHV��%HWZ HHQ��� � � �DQG�� � � � �
$ODVND�FROOHFWHG�� � � � �� �P LOOLRQ�LQ�0 6$�SD\ P HQWV�
>� @
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%HWZ HHQ� �� � � � DQG� � � � � �� $ODVND� FROOHFWHG� DQ� HVWLP DWHG
� ��� � � ELOOLRQ� LQ� FLJDUHWWH� WD[ HV�>� @� ' XULQJ� WKH� VDP H� � � �
\ HDU� SHULRG�� WKH� / DVW� ) URQWLHU� LQFUHDVHG� WKH� WD[ � UDWH� RQ
FLJDUHWWHV� WKUHH� WLP HV�� Z KLFK� KDV� QRW� OHG� WR� D� VLJQLILFDQW
LQFUHDVH�LQ�UHYHQXH�LQ�WKH�ORQJ� WHUP �

,Q� � � � � �� WKH� FLJDUHWWH� WD[ � UDWH� LQFUHDVHG� E\ � � � �� � � SHU
SDFN�� IURP � � � �� � � WR� � � �� � �� 7KH� UDWH� LQFUHDVHG� E\ � � � �� � � LQ
� � � � �� WR� � � �� � � SHU� SDFN�� DQG� LQFUHDVHG� E\ � � � �� � � DJDLQ� LQ
� � � � �� WR� � � �� � � SHU� SDFN�� 7KH� ILQDO� UDWH� LV� D� �� � � SHUFHQW
LQFUHDVH�IURP �SUH� � � � � �WD[ �UDWHV��

,Q� � � � � �� $ODVND� FROOHFWHG� � � � �� � P LOOLRQ� LQ� FLJDUHWWH� WD[
UHYHQXH�� D� � � �� � SHUFHQW� LQFUHDVH� IURP � � � � � �� Z KHQ� WKH
VWDWH� FROOHFWHG� � � � � P LOOLRQ� LQ� FLJDUHWWH� WD[ HV�� ' HVSLWH� WKH
WD[ � LQFUHDVHV�� VLQFH� � � � � � $ODVND� KDV� ORVW�� RQ� DYHUDJH�� � ��
SHUFHQW�RI �WREDFFR�WD[ �UHYHQXHV�DQQXDOO\ �� ) XUWKHU��LQ�� � � � �
$ODVND� FROOHFWHG� RQO\ � � � � �� � P LOOLRQ� LQ� FLJDUHWWH� WD[ HV�� RU
RQO\ � DQ� � �� � SHUFHQW� LQFUHDVH� IURP � � � � � � FLJDUHWWH� WD[
UHYHQXH�
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7REDFFR�WD[ HV�DQG�WREDFFR�VHWWOHP HQW�SD\ P HQWV
DUH� MXVWLILHG� WR� KHOS� RI IVHW� WKH� FRVWV� RI � VP RNLQJ�
DV� Z HOO� DV� SUHYHQW� \ RXWK� LQLWLDWLRQ�� / LNH� P RVW
VWDWHV�� $ODVND� VSHQGV� YHU\ � OLWWOH� RI � H[ LVWLQJ
WREDFFR� P RQH\ V� RQ� WREDFFR� FRQWURO� SURJUDP V� –
LQFOXGLQJ�HGXFDWLRQ�DQG�SUHYHQWLRQ�

%HWZ HHQ� � � � � � DQG� � � � � �� $ODVND� DOORFDWHG� RQO\
� � � � �� �P LOOLRQ�WRZ DUGV�WREDFFR�FRQWURO�SURJUDP V�
>� @� 7KLV� LV� RQO\ � � � � SHUFHQW� RI � Z KDW� $ODVND
FROOHFWHG� LQ� FLJDUHWWH� WD[ HV� LQ� WKH� VDP H� �� � \ HDU
WLP H�VSDQ�DQG�RQO\ � � � �SHUFHQW�RI �0 6$�SD\ P HQWV�
,Q� WRWDO�� LQ� �� � \ HDUV�� $ODVND� DOORFDWHG� RQO\ � �
SHUFHQW� RI � Z KDW� WKH� VWDWH� UHFHLYHG� LQ� WREDFFR
WD[ HV� DQG� VHWWOHP HQW� SD\ P HQWV� WRZ DUGV� WREDFFR
HGXFDWLRQ�DQG�SUHYHQWLRQ�HI IRUWV�
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( OHFWURQLF� FLJDUHWWHV� DQG� YDSRU� SURGXFWV� Z HUH
ILUVW� LQWURGXFHG� WR� WKH� 8 �6�� LQ� � � � � � ˜DQG
EHWZ HHQ� � � � � � DQG� � � � � �� UHWDLO� VDOHV� RI � H�
FLJDUHWWHV� H[ SDQGHG� WR� DOO� P DMRU� P DUNHWV� LQ� WKH
8QLWHG� 6WDWHV�™>� @� ( [ DP LQLQJ� GDWD� IURP � WKH
&HQWHUV� IRU� ' LVHDVH� &RQWURO� DQG� 3UHYHQWLRQ›V
%HKDYLRUDO� 5LVN� ) DFWRU� 6XUYHLOODQFH� 6XUYH\ � ILQGV
WKDW� H� FLJDUHWWHV›� P DUNHW� HP HUJHQFH� KDV� EHHQ
P RUH� HI IHFWLYH� WKDQ� 0 6$� SD\ P HQWV� LQ� UHGXFLQJ
VP RNLQJ�UDWHV�DP RQJ�\ RXQJ�DGXOWV�LQ�$ODVND��

,Q� � � � � �� DP RQJ� FXUUHQW� DGXOW� VP RNHUV� LQ� $ODVND�
� � �� � SHUFHQW� Z HUH� �� � WR� � � � \ HDUV� ROG�� ,Q� � � � � �
WKLV� KDG� GHFUHDVHG� E\ � � � �� � SHUFHQW� WR� � � ��
SHUFHQW� RI � DGXOW� VP RNHUV� LQ� $ODVND� EHLQJ
EHWZ HHQ
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EHWZ HHQ� �� �WR� � � � \ HDUV�ROG��$QG�� � � � \ HDUV�DIWHU
H� FLJDUHWWH›V� P DUNHW� HP HUJHQFH� LQ� � � � � �
VP RNLQJ� UDWHV� DP RQJ� FXUUHQW� VP RNHUV� DJHG� ��
WR� � � � \ HDUV� ROG� GHFUHDVHG� E\ � � � �� � SHUFHQW�
,QGHHG�� LQ� � � � � �� RQO\ � � � �� � SHUFHQW� RI � FXUUHQW
VP RNHUV�Z HUH��� �WR�� � �\ HDUV�ROG�

,QWHUHVWLQJO\ �� H� FLJDUHWWHV›� P DUNHW� HP HUJHQFH
Z DV� DVVRFLDWHG� Z LWK� D� ODUJHU� GHFOLQH� LQ
DYHUDJH� DQQXDO� SHUFHQW� GHFUHDVHV�� %HWZ HHQ
�� � � � DQG� � � � � �� WKH� SHUFHQWDJH� RI � FXUUHQW
VP RNHUV� DJHG� �� � WR� � � � \ HDUV� ROG� GHFUHDVHG� RQ
DYHUDJH� ��� � SHUFHQW� HDFK� \ HDU�� %HWZ HHQ� � � � �
DQG� � � � � �� DQQXDO� SHUFHQWDJH� GHFOLQHV� DYHUDJH
DW�� �� �SHUFHQW�
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,Q�� � � � ��� � �� �SHUFHQW�RI �$ODVND�DGXOWV
VP RNHG�FRP EXVWLEOH�FLJDUHWWHV��D�� � ��
SHUFHQW�GHFUHDVH�IURP ��� � � ��<RXWK
FRP EXVWLEOH�XVH�KDV�GHFUHDVHG�E\ �� � �
IURP �� � �� �SHUFHQW�RI �KLJK�VFKRRO
VWXGHQWV�VP RNLQJ�FLJDUHWWHV�LQ��� � � ��WR
� �� �SHUFHQW�LQ�� � � � ���
$ODVND�VSHQGV�YHU\ �OLWWOH�RQ�WREDFFR
FRQWURO�SURJUDP V��LQFOXGLQJ�SUHYHQWLRQ
DQG�HGXFDWLRQ��,Q�� � �\ HDUV��WKH�/ DVW
) URQWLHU�DOORFDWHG�RQO\ �� � � � �� �P LOOLRQ
WRZ DUG�WREDFFR�FRQWURO�SURJUDP V��' XULQJ
WKH�VDP H�SHULRG��$ODVND�UHFHLYHG�� � �� �
ELOOLRQ�LQ�FLJDUHWWH�WD[ �UHYHQXH�DQG
� � � � �� �P LOOLRQ�LQ�WREDFFR�WD[ �VHWWOHP HQW
SD\ P HQWV������
( � FLJDUHWWHV�DSSHDU�P RUH�HI IHFWLYH�WKDQ
0 6$�SD\ P HQWV�LQ�UHGXFLQJ�VP RNLQJ�UDWHV
DP RQJ�\ RXQJ�DGXOWV�LQ�$ODVND�����
%HWZ HHQ��� � � �DQG�� � � � ��WKH�SHUFHQWDJH
RI �FXUUHQW�VP RNHUV�DJHG��� �WR�� � �\ HDUV
ROG�GHFUHDVHG�RQ�DYHUDJH���� �SHUFHQW
HDFK�\ HDU��%HWZ HHQ�� � � � �DQG�� � � � �
DQQXDO�SHUFHQWDJH�GHFOLQHV�DYHUDJH�DW
� �� �SHUFHQW�
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>�@�&HQWHUV�IRU�' LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��˜%5) 66�3UHYDOHQFH�	 �7UHQGV�' DWD�™�� � � � �
KWWSV�� � Z Z Z �FGF�JRY� EUIVV� EUIVVSUHYDOHQFH� �

>� @�. LGV�&RXQW�' DWD�&HQWHU��˜7RWDO�SRSXODWLRQ�E\ �FKLOG�DQG�DGXOW�SRSXODWLRQV�LQ�WKH
8QLWHG�6WDWHV�™�7KH�$QQLH�( ��&DVH\ �) RXQGDWLRQ��6HSWHP EHU�� � � � �
KWWSV�� � GDWDFHQWHU�NLGVFRXQW�RUJ� GDWD� WDEOHV� � � � WRWDO� SRSXODWLRQ� E\ � FKLOG� DQG� DGXOW�
SRSXODWLRQV� GHWDLOHG� �� DQ\ � IDOVH� �� � � �� � �� � � �� � � �� � � �� � � �� � �� � � �� � � �� � � � � � �� � �� � � � � � ��
� � �

>� @�&HQWHUV�IRU�' LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��˜+LJK�6FKRRO�<5%6�� � � � �5HVXOWV�™�� � � � �
KWWSV�� � QFFG�FGF�JRY� <RXWKRQOLQH� $SS� ' HIDXOW�DVS[ �

>� @�2 U] HFKRZ VNL�DQG�: DONHU��˜7KH�7D[ �%XUGHQ�RQ�7REDFFR�+LVWRULFDO�&RP SLODWLRQ�9ROXP H
� � �™�� � � � ��3ULQW�

>� @�7REDFFR�&RQWURO�/ HJDO�&RQVRUWLXP ��˜7KH�0 DVWHU�6HWWOHP HQW�$JUHHP HQW��$Q�2 YHUYLHZ �™
$XJXVW�� � � � ��S��� ��KWWS�� � SXEOLFKHDOWKODZ FHQWHU�RUJ � VLWHV� GHIDXOW� ILOHV� UHVRXUFHV� WFOF�
IV� P VD� RYHUYLHZ � � � � � �SGI �

>� @�&DP SDLJQ�IRU�7REDFFR� ) UHH�. LGV��˜$FWXDO�$QQXDO�7REDFFR�6HWWOHP HQW�3D\ P HQWV
5HFHLYHG�E\ �WKH�6WDWHV��� � � � �–�� � � � �™�$XJXVW��� ��� � � � �
KWWSV�� � Z Z Z �WREDFFRIUHHNLGV�RUJ � DVVHWV� IDFWVKHHWV� � � � � �SGI �

>� �&DP SDLJQ�IRU�7REDFFR� ) UHH�. LGV��˜$SSHQGL[ �$ ��+LVWRU\ �RI �6SHQGLQJ�IRU�6WDWH�7REDFFR
3UHYHQWLRQ�3URJUDP V�™�� � � � �
KWWSV�� � Z Z Z �WREDFFRIUHHNLGV�RUJ � DVVHWV� IDFWVKHHWV� � � � � �SGI �

>� @�1DWLRQDO�&HQWHU�IRU�&KURQLF�' LVHDVH�3UHYHQWLRQ�DQG�+HDOWK�3URP RWLRQ��˜( � &LJDUHWWH
8VH�$P RQJ�<RXWK�DQG�<RXQJ�$GXOWV��$ �5HSRUW�RI �WKH�6XUJHRQ�* HQHUDO�™�� � � � �
KWWSV�� � Z Z Z �QFEL�QOP �QLK�JRY� ERRNV� 1%. � � � � � � � �
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�������������������������������������������������������������������������LV�D�UDSLG�UHVSRQVH�WD[ SD\ HU
DQG�FRQVXP HU�JURXS�GHGLFDWHG�WR�DQDO\ ] LQJ �DQG�UHVHDUFKLQJ�WKH
FRQVHTXHQFHV�RI �JRYHUQP HQW�LQWHUYHQWLRQ�LQ�WKH�HFRQRP \ ��73$�H[ DP LQHV
SXEOLF�SROLF\ �SURSRVDOV�WKURXJK�D�QRQ� SDUWLVDQ�IRFXV��LGHQWLI\ LQJ �KRZ
JRYHUQP HQW�Z DVWH�DQG�RYHUUHDFK�LP SDFWV�WD[ SD\ HUV�DQG�FRQVXP HUV
UHJDUGOHVV�RI �WKH�SROLWLFDO�SDUW\ �UHVSRQVLEOH��73$�KROGV�JRYHUQP HQW�RI ILFLDOV�LQ
WKH�8QLWHG�6WDWHV��DQG�DURXQG�WKH�Z RUOG��DFFRXQWDEOH�WKURXJK�LVVXH�EULHIV�
HGLWRULDOV��VWDWHP HQWV��FRDOLWLRQ�OHWWHUV��SXEOLF�LQWHUHVW�FRP P HQWV��DQG�UDGLR
DQG�WHOHYLVLRQ�LQWHUYLHZ V��73$�UHFRJQL] HV�WKH�LP SRUWDQFH�RI �UHDFKLQJ�RXW�WR
FRQFHUQHG�FLWL] HQV�WKURXJK�WUDGLWLRQDO�DQG�QHZ �P HGLD��DQG�XWLOL] HV�EORJV�
YLGHRV��DQG�VRFLDO�P HGLD�WR�FRQQHFW�Z LWK�WD[ SD\ HUV�DQG�JRYHUQP HQW�RI ILFLDOV�
: KLOH�73$�UHJXODUO\ �SXEOLVKHV�H[ SRVpV�DQG�FULWLFLVP V�RI �SROLWLFLDQV�RI �DOO
SROLWLFDO�VWULSHV��73$�DOVR�SURYLGHV�FRQVWUXFWLYH�FULWLFLVP �DQG�UHIRUP �SURSRVDOV
EDVHG�RQ�P DUNHW�SULQFLSOHV�DQG�D�IHGHUDOLVW�SKLORVRSK\ ��73$�HP SRZ HUV
WD[ SD\ HUV�DQG�FRQVXP HUV�WR�P DNH�WKHLU�RSLQLRQV�NQRZ Q�WR�WKHLU�HOHFWHG�DQG
QRQ� HOHFWHG�RI ILFLDOV�DQG�HP EUDFHV�EROG�VROXWLRQV�WR�KROG�DQ�HYHU� JURZ LQJ
JRYHUQP HQW�LQ�FKHFN�

������������������������������OLQGVH\ #SURWHFWLQJWD[ SD\ HUV�RUJ � �LV�D�SROLF\ �DQDO\ VW�DW
73$��,Q�KHU�UROH��6WURXG�IRFXVHV�RQ�WKH�HI IHFWV�RI �WKH�SROLFLHV�DQG�UHJXODWLRQV
RQ�WREDFFR�DQG�YDSRU�SURGXFWV��3ULRU��6WURXG�Z DV�D�VWDWH�JRYHUQP HQW
UHODWLRQV�P DQDJHU�DW�7KH�+HDUWODQG�,QVWLWXWH��DQG�DXWKRUHG�7REDFFR�+DUP
5HGXFWLRQ��� � ��$ �* XLGHERRN�IRU�3ROLF\ P DNHUV��3ULRU�WR�+HDUWODQG��6WURXG
Z RUNHG�DV�D�VWDIIHU�IRU�D�IHZ �VWDWH�ODZ P DNHUV��,Q�DGGLWLRQ�WR�KHU�UROH�DW�73$�
6WURXG�LV�WKH�FUHDWRU�DQG�P DQDJHU�RI �7REDFFR�+DUP �5HGXFWLRQ��� � ��WKU�� � �RUJ �
DQG�DQ�DFWLQJ�ERDUG�VHFUHWDU\ �IRU�WKH�6P RNH� ) UHH�$OWHUQDWLYHV�7UDGH
$VVRFLDWLRQ��6WURXG�UHFHLYHG�KHU�%DFKHORU
V�RI �$UWV�LQ�* RYHUQP HQW�IURP �WKH
&ROOHJH�RI �: LOOLDP �DQG�0 DU\ �

5I F�5BYQBZFST�1SPUFDUJPO�" MMJBODF�	51" 
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