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The!Science!of!Climate!Change!and!
1ts!1mportance!and!Opportunities!for!Florida!
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Figure 1. Actual and projected greenhouse gas emissions in Florida by sector, 1990–2025 
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)2#$1"1,$0L!%1!'JJ,'$)!12,$,!0'.!K,!K,+,<%1)!%+!12,!'-$%4A"1A$'"!),41%#+!<$#0!-"#K'"!?'$0%+-N!
2#?,C,$L!12,!,<<,41)!%+!12,!"#+-"1,$0!'$,!A+I+#?+@!

! ForestryB/2'+-,)!%+!1$,,!)J,4%,)L!-,#-$'J2%4!,B1,+1L!'+&!12,!2,'"12!'+&!J$#&A41%C%1.!#<!
<#$,)1)!4'+!K,!,BJ,41,&!?%12!'!?'$0,$!4"%0'1,@!>2,!0%B,&!4#+%<,$d2'$&?##&!<#$,)1)!<#A+&!
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K$#'&",'<!<#$,)1)!'+&!&$.!1$#J%4'"!)'C'++'@!U<!4#+&%1%#+)!K,4#0,!&$%,$L!12,!4A$$,+1!$'+-,!#<!
<#$,)1)!4#A"&!K,!$,&A4,&!'+&!$,J"'4,&!K.!-$'))"'+&)!'+&!J')1A$,@89!
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! 7S! 9::;!/,+1,$!<#$!/"%0'1,!=1$'1,-%,)!
>2,!=4%,+4,!#<!/"%0'1,!/2'+-,!! ! !!!!!!!!!!!!???@<"4"%0'1,42'+-,@A)!

! Water!ResourcesB*C'J#$'1%#+!%)!"%I,".!1#!%+4$,'),!?%12!'!?'$0,$!4"%0'1,L!'+&!12'1!4#A"&!
$,)A"1!%+!"#?,$!$%C,$!<"#?!'+&!"#?,$!"'I,!",C,")!&A$%+-!&$%,$!J,$%#&)@!U<!)1$,'0!<"#?!'+&!"'I,!
",C,")!&$#JL!-$#A+&?'1,$!4#A"&!'")#!K,!$,&A4,&@!='"1?'1,$!%+1$A)%#+!<$#0!),'!",C,"!$%),!
4#A"&!12$,'1,+!'XA%<,$)!A),&!<#$!A$K'+!?'1,$!)AJJ"%,)@!>2,),!42'+-,)!4#A"&!<A$12,$!)1$,))!
=#A12!!"#$%&'’)!?'1,$!$,)#A$4,)@!U+!4#+1$')1L!0#$,!%+1,+),!$'%+!4#A"&!%+4$,'),!<"##&%+-!%+!
)#0,!'$,')@87!

! Oceans!–!M%-2!?'1,$!1,0J,$'1A$,)!",'&!1#!12,!K",'42%+-!#<!4#$'"L!?2%42!%)!12,!,BJA")%#+!#<!
12,!).0K%#1%4!'"-',!12'1!4#$'")!+,,&!<#$!)A$C%C'"L!-$#?12L!'+&!$,J$#&A41%#+@!W2%",!)#0,!
4#$'")!4'+!$,4#C,$!<$#0!K",'42%+-!#12,$!4#$'")!?%""!K,!,"%0%+'1,&!?2%42!?%""!$,&A4,!"#4'"!
'+&!$,-%#+'"!4#$'"!&%C,$)%1.@!!D4,'+!'4%&%<%4'1%#+!%)!'+#12,$!%0J'41!#<!4"%0'1,!42'+-,!#+!
#4,'+)!4'A),&!K.!12,!%+4$,'),)!%+!'10#)J2,$%4!4#+4,+1$'1%#+!#<!/D9@!!M%-2,$!/D9!

4#+4,+1$'1%#+!%+!12,!'%$!%+4$,'),)!12,!'0#A+1!#<!/D9!&%))#"C,&!%+!#4,'+!?'1,$)@!!U+4$,'),&!
#4,'+!'4%&%1.!"#?,$)!12,!4#+4,+1$'1%#+!#<!4'$K#+'1,L!?2%42!4#$'")!'+&!#12,$!0'$%+,!
#$-'+%)0)!+,,&!1#!KA%"&!12,%$!)I,",1#+)@8Q!

! Coastal!AreasB3)!),'!",C,"!$%),)L!!"#$%&'’)!?,1"'+&)!'+&!"#?"'+&)!'"#+-!12,!FA"<!'+&!
31"'+1%4!4#')1)!4#A"&!K,!%+A+&'1,&@!3&C,$),!%0J'41)!%+!12,),!'$,')!4#A"&!%+4"A&,!"#))!#<!
"'+&!'+&!)1$A41A$,)L!"#))!#<!?%"&"%<,!2'K%1'1L!'44,",$'1,&!4#')1'"!,$#)%#+L!,B'4,$K'1,&!
<"##&%+-!'+&!%+4$,'),&!CA"+,$'K%"%1.!1#!)1#$0!&'0'-,L!'+&!%+4$,'),&!)'"%+%1.!#<!$%C,$)L!K'.)L!
'+&!'XA%<,$)L!?2%42!?#A"&!12$,'1,+!)AJJ"%,)!#<!<$,)2!?'1,$@8S!

! Land!Plants!and!AnimalsB=4%,+1%)1)!'$,!),,%+-!)J$%+-!,C,+1)!#44A$$%+-!,'$"%,$!,'42!.,'$@!
U+!P#$12!30,$%4'L!'!+#$12,$+!)2%<1!%)!#44A$$%+-!%+!J"'+1!'+&!'+%0'"!$'+-,)@!=4%,+1%)1)!'$,!
),,%+-!)2%<1)!%+!$'+-,)!'+&!42'+-,)!%+!'"-'"L!J"'+I1#+L!'+&!<%)2!'KA+&'+4,!%+!!"#$%&'!
'))#4%'1,&!?%12!$%)%+-!?'1,$!1,0J,$'1A$,)L!')!?,""!')!$,"'1,&!42'+-,)!%+!)'"%+%1.L!#B.-,+!
",C,")L!'+&!4%$4A"'1%#+@8a!

U<!!"#$%&'!'+&!#12,$!)1'1,)!'+&!+'1%#+)!'41!+#?!1#!$,&A4,!FMF!,0%))%#+)L!0'+.!#<!12,),!,<<,41)!
4'+!K,!'C#%&,&L!0%+%0%g,&L!#$!0%1%-'1,&@!>2,!'41%#+)!+,4,))'$.!1#!$,&A4,!FMF!,0%))%#+)!'$,!
'C'%"'K",!1#!,C,$.!2#A),2#"&L!,C,$.!4#00A+%1.L!'+&!,C,$.!)1'1,!%+!12,!+'1%#+@!>2,$,!%)!'!4#)1!
'))#4%'1,&!?%12!)#0,!#<!12,),!'41%#+)L!KA1!12,$,!%)!'")#!'!&%$,41!4#)1!<#$!<'%"%+-!1#!'41@!

Addressing!Climate!Change!through!a!Market"Based!Solution!
>2,$,!%)!0#$,!12'+!#+,!0,12#&!<#$!,+4#A$'-%+-!12,!$,&A41%#+!%+!FMF)!?%12%+!12,!!"#$%&'!
,4#+#0.@!DJ1%#+)!$'+-,!<$#0!1'B%+-!1#!0'+&'1#$.!4A1)!1#!),,I%+-!0'$I,1"K'),&!)#"A1%#+)@!>2,!
O@=@!*+C%$#+0,+1'"!5$#1,41%#+!3-,+4.!2'&!)A44,))!%+!12,!8T;:)!?%12!$,&A4%+-!'4%&!$'%+!12$#A-2!

                                                 
87!UK%&@!
14 The Pew Center on Global Climate Change, Coral Reefs & Global Climate Change, February 2004     
http://www.pewclimate.org/docUploads/Coral_Reefs.pdf 
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! 7a! 9::;!/,+1,$!<#$!/"%0'1,!=1$'1,-%,)!
>2,!=4%,+4,!#<!/"%0'1,!/2'+-,!! ! !!!!!!!!!!!!???@<"4"%0'1,42'+-,@A)!

12,!A),!#<!0'$I,1"K'),&!)#"A1%#+)L!'+&!0'+.!%+!12,!?#$"&!K,"%,C,!12,!)'0,!4'+!K,!'44#0J"%)2,&!
?%12!FMF)@!>2,!0'$I,1"K'),&!)#"A1%#+!K,%+-!JA$)A,&!K.!12,!*A$#J,'+!O+%#+L!')!?,""!')!12,!
b,-%#+'"!F$,,+2#A),!F')!U+%1%'1%C,!'+&!12,!W,)1,$+!/"%0'1,!U+%1%'1%C,!2,$,!%+!12,!O+%1,&!=1'1,)L!
A),)!'!4'J"'+&"1$'&,!J$#-$'0!1#!$,&A4,!,0%))%#+)@!>2%)!%+%1%'1%C,!%)!&%)4A)),&!'1!-$,'1,$!",+-12!
%+!/2'J1,$!Q@!_.!),,I%+-!'!0'$I,1"K'),&!)#"A1%#+!1#!!"#$%&'’)!4"%0'1,!42'+-,!4#+4,$+)L!12,!
$,)A"1%+-!,4#+#0%4!)1%0A"A)!?%""!J$#C%&,!0A"1%J",!K,+,<%1)!1#!12,!)1'1,@!P#1!#+".!?%""!!"#$%&'!
K,+,<%1!K.!)"#?%+-!4"%0'1,!42'+-,!12$#A-2!$,&A4%+-!FMF)L!KA1!%1!?%""!)1%0A"'1,!12,!,4#+#0.!
12$#A-2!12,!4$,'1%#+!#<!+,?!,+,$-.!1,42+#"#-%,)L!+,?!KA)%+,))!#JJ#$1A+%1%,)L!+,?!-$,,+!Y#K)L!
'+&!'!$,&A41%#+!%+!12,!)1'1,’)!&,J,+&,+4,!#+!<#$,%-+!)#A$4,)!#<!<A,"L!?2%42!1$'+)"'1,)!1#!K,11,$!
,+,$-.!),4A$%1.@!!

V'$I,1!0,42'+%)0)!'$,!'+!,<<%4%,+1!0,'+)!1#!'&&$,))!FMF!$,&A41%#+)!K,4'A),!12,),!
0,42'+%)0)!A),!J$%4,!)%-+'")!1#!J$#C%&,!%+4,+1%C,)!1#!%+&%C%&A'")@!!>#!,+2'+4,!12,!,<<,41%C,+,))!
#<!0'$I,1!0,42'+%)0)L!4#+)A0,$!#A1$,'42!J$#-$'0)!4'+!,&A4'1,!4%1%g,+)!#+!12,!4$%1%4'"!$#",!
12'1!,C,$.&'.!42#%4,)!J"'.!%+!$,&A4%+-!FMF@!!_.!0'I%+-!4#+)4%#A)!42#%4,)!1#!4#+),$C,!,+,$-.!
'+&!1#!A),!,+,$-.!0#$,!,<<%4%,+1".L!!"#$%&%'+)!4'+!0'I,!'!0,')A$'K",!&%<<,$,+4,!%+!$,&A4%+-!
FMF!,0%))%#+)@!!

Stimulating!Economic!Development!
U+!#$&,$!1#!'&&$,))!!"#$%&'’)!,+,$-.!<A1A$,L!12,!JAK"%4!'+&!12,!J$%C'1,!),41#$!0A)1!%+C,)1!%+!+,?!
<A,"!)#A$4,)L!+,?!1,42+#"#-%,)L!+,?!%+<$')1$A41A$,L!'+&!0#$,!,<<%4%,+1!2#0,)L!KA%"&%+-)L!
'JJ"%'+4,)L!'+&!1$'+)J#$1'1%#+@!>2,),!%+C,)10,+1)!'")#!$,J$,),+1!$,'"!KA)%+,))!#JJ#$1A+%1%,)!%+!
12,!J$%C'1,!),41#$@!

!"#$%&'!F#C,$+#$!/2'$"%,!/$%)1!2')!J#%+1,&!#A1!$,J,'1,&".!12'1!12,$,!'$,!0'+.!4#00,$4%'"!
#JJ#$1A+%1%,)!12'1!4'+!K,!4$,'1,&!K.!+,?!,4#+#0%4!C,+1A$,)!%+!!"#$%&'L!)J,4%<%4'"".!12'1!Z12,$,!
%)!-#"&!%+!-$,,+^!<#$!!"#$%&'!%+!'"1,$+'1%C,!,+,$-.!1,42+#"#-%,)@!U<!!"#$%&'!%)!)A44,))<A"!%+!
,BJ'+&%+-!2.&$#-,+L!K%#0'))L!)#"'$L!?%+&L!'+&!#4,'+!,+,$-.!J$#-$'0)L!%1!?%""!K,!J#%),&!1#!
J$#C%&,!#12,$!)1'1,)!'+&!+'1%#+)!?%12!12,!1,42+#"#-%,)L!,BJ,$1%),L!'+&!0'+A<'41A$,&!J'$1)!1#!
1'I,!'&C'+1'-,!#<!!"#$%&'’)!$,+,?'K",!,+,$-.!%+&A)1$.@!*+1$,J$,+,A$)!'+&!KA)%+,)),)!2'C,!12,!
#JJ#$1A+%1.!1#!%+C,)1!%+!+,?!1,42+#"#-%,)!'+&!KA%"&!'+!'"1,$+'1%C,!,+,$-.!0'$I,1!?2%",!
)1$,+-12,+%+-!!"#$%&'’)!,4#+#0%4!<A1A$,@!

*<<#$1)!1#!'&&$,))!,+,$-.!),4A$%1.!'+&!-"#K'"!4"%0'1,!42'+-,!'$,!4$,'1%+-!+,?!0'$I,1)!<#$!
J$#&A41)!'+&!),$C%4,)!12'1!&%&!+#1!,B%)1!9:!.,'$)!'-#@!D+,!J'$1%4A"'$!),41#$!#<!!"#$%&'’)!,4#+#0.!
12'1!%)!'"$,'&.!),,%+-!+,?!%+C,)10,+1)!%)!'-$%4A"1A$,@!U+!#$&,$!1#!$,&A4,!+'1%#+'"!$,"%'+4,!#+!
<#$,%-+!)#A$4,)!#<!J,1$#",A0L!12,!1$'+)J#$1'1%#+!),41#$!%)!%+C,)1%+-!%+!K%#<A,")@!*C%&,+4,!#<!12,!
,4#+#0%4!#JJ#$1A+%1%,)!%+!!"#$%&'!<#$!'"1,$+'1%C,!<A,")!%)!#<<,$,&!K.!12,!)A44,))!#<!12,!J')1!12$,,!
!'$0"1#"!A,"!J$#-$'0)!)J#+)#$,&!K.!12,!!"#$%&'!`,J'$10,+1!#<!3-$%4A"1A$,!'+&!/#+)A0,$!
=,$C%4,)!'+&!?%12!12,!0#C,0,+1!#<!K%#<A,"!4#0J'+%,)!%+1#!12,!)1'1,!'+&!)1'$1"AJ)!4$,'1,&!
?%12%+!12,!)1'1,@!

_A)%+,)),)!'+&!%+C,)1#$)!'$,!I,,+".!%+1,$,)1,&!%+!12,!+,?!#JJ#$1A+%1%,)!#<<,$,&!K.!'"1,$+'1%C,!
<A,")!'+&!,0,$-%+-!1,42+#"#-%,)@!`A$%+-!K#12!#<!F#C,$+#$!/$%)1’)!Z=,$C,!1#!5$,),$C,^!=A00%1)!
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! 7E! 9::;!/,+1,$!<#$!/"%0'1,!=1$'1,-%,)!
>2,!=4%,+4,!#<!/"%0'1,!/2'+-,!! ! !!!!!!!!!!!!???@<"4"%0'1,42'+-,@A)!

#+!F"#K'"!/"%0'1,!/2'+-,!%+!9::E!'+&!9::;L!'11,+&,,)!2,'$&!12,!,BJ,$%,+4,)!#<!1#!K#12!
,0,$-%+-!'+&!,)1'K"%)2,&!1,42+#"#-.!4#0J'+%,)!4'J%1'"%g%+-!#+!12,!4#00%10,+1!1#!&,C,"#J!
'"1,$+'1%C,!<#$0)!#<!,+,$-.@!31!12,!)1'1,L!+'1%#+'"L!'+&!-"#K'"!",C,")L!C,+1A$,!4'J%1'"%)1)!'$,!
%+C,)1%+-!%+!12,!'&C'+4,&!,+,$-.!1,42+#"#-.!),41#$@!U+!9::aL!C,+1A$,!4'J%1'"%)1)!%+C,)1,&!jEQ:!
0%""%#+!%+1#!K%#<A,"!<%$0)L!4#0J'$,&!?%12!j888!0%""%#+!%+C,)1,&!%+!9::S@8E!>2,!K$#'&,$!'&C'+4,&!
,+,$-.!1,42+#"#-.!),41#$!'11$'41,&!j9@T!K%""%#+!%+!C,+1A$,!4'J%1'"!%+!9::aL!#A1J'4%+-!,C,+!12,!
!%)4'"!k,'$!9::;!<,&,$'"!'JJ$#J$%'1%#+)!#<!j9@E!K%""%#+@8;!

Achieving!Energy!Security!
3JJ$#B%0'1,".!S;!J,$4,+1!#<!12,!#%"!4#+)A0,&!K.!12,!O+%1,&!=1'1,)!%)!%0J#$1,&@!!D<!1#1'"!
%0J#$1)L!QT!J,$4,+1!#$%-%+'1,)!%+!12,!W,)1,$+!M,0%)J2,$,L!98!J,$4,+1!<$#0!3<$%4'L!8a!J,$4,+1!
<$#0!12,!5,$)%'+!FA"<L!'+&!8Q!J,$4,+1!<$#0!#12,$)!)#A$4,)@8T!5$#Y,41,&!1$,+&)!K.!12,!O@=@!
`,J'$10,+1!#<!*+,$-.!)2#?!&,J,+&,+4,!#+!#%"!%0J#$1)!4#+1%+A%+-!1#!%+4$,'),@!U+!V'.!9::8L!12,!
P'1%#+'"!*+,$-.!5#"%4.!`,C,"#J0,+1!F$#AJ!4#+4"A&,&!12'1!12%)!%0K'"'+4,L!Z[%<!'""#?,&!1#!
4#+1%+A,L!?%""!%+,C%1'K".!A+&,$0%+,!#A$!,4#+#0.L!#A$!)1'+&'$&!#<!"%C%+-!'+&!#A$!+'1%#+'"!
),4A$%1.@^!F,#J#"%1%4'"!42'"",+-,)!'$,!&$%C%+-!12,!O+%1,&!=1'1,)!1#!<#4A)!#+!,+,$-.!),4A$%1.!K.!
%+4$,')%+-!12,!&#0,)1%4!J$#&A41%#+!#<!,+,$-.!$'12,$!12'+!&,J,+&%+-!#+!<#$,%-+!+'1%#+)@!

>2,!JA$)A%1!#<!,+,$-.!),4A$%1.!%+!12,!O+%1,&!=1'1,)!2')!<#4A),&!#+!<%C,!0'%+!#KY,41%C,)c!

8@! U+4$,'),!12,!,+,$-.!,<<%4%,+4.!#<!1$'+)J#$1'1%#+L!'JJ"%'+4,)L!KA%"&%+-)L!J#?,$!J"'+1)L!'+&!
1$'+)0%))%#+!"%+,)N!

9@! V#&,$+%g,!,+,$-.!%+<$')1$A41A$,!K.!'&&%+-!+,?!1$'+)0%))%#+!<'4%"%1%,)L!$,1%$%+-!#"&!
-,+,$'1#$)!12'1!$,",'),!2%-2!,0%))%#+)L!'+&!%+C,)1%+-!%+!JAK"%4!1$'+)J#$1'1%#+N!

7@! `%C,$)%<.!12,!<A,")!A),&!%+!12,!,",41$%4!'+&!1$'+)J#$1'1%#+!),41#$)N!

Q@! `,C,"#J!4",'+,$!&#0,)1%4!<A,")N!'+&!

S@! U+C,)1!%+!'+&!,+4#A$'-,!'"1,$+'1%C,!'+&!+,?!1,42+#"#-%,)@!

!"#$%&'!%)!"##I%+-!1#!'42%,C,!12#),!)'0,!#KY,41%C,)!#+!'!)1'1,!",C,"@!U+4$,')%+-!,+,$-.!,<<%4%,+4.!
'+&!4#+),$C'1%#+!%+!#A$!2#0,)L!#<<%4,)L!KA%"&%+-)L!'+&!%+&A)1$.!4'+!2'C,!12,!"'$-,)1!%0J'41!#+!
%+4$,')%+-!,+,$-.!),4A$%1.@!U+!'&&%1%#+!1#!,C,$.!4%1%g,+!1'I%+-!J,$)#+'"!$,)J#+)%K%"%1.!1#!JA$)A,!
,+,$-.!,<<%4%,+4.!'+&!4#+),$C'1%#+L!12,!)1'1,!0A)1!AJ-$'&,!'+&!0#&,$+%g,!%1)!,+,$-.!
%+<$')1$A41A$,@!>2,),!AJ-$'&,)!+,,&!1#!4#0,!%+!12,!<#$0!#<!%+C,)10,+1)!%+!4",'+,$!,",41$%4'"!
-,+,$'1#$)L!+,?!1$'+)0%))%#+!<'4%"%1%,)!12'1!4'+!'44#00#&'1,!$,+,?'K",!,+,$-.!)#A$4,)L!'+&!
JAK"%4!1$'+)J#$1'1%#+!).)1,0)@!!

                                                 
8E!/",'+1,42!i,+1A$,!P,1?#$I@!Z*+C.!?%12!F$,,+G1,42HL^!>,",=#<1!5'$1+,$)@!9::E@!!!

8;!UK%&@!!
19 United States Energy Information Administration. 
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! 7;! 9::;!/,+1,$!<#$!/"%0'1,!=1$'1,-%,)!
>2,!=4%,+4,!#<!/"%0'1,!/2'+-,!! ! !!!!!!!!!!!!???@<"4"%0'1,42'+-,@A)!
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4#)1!$,4#C,$.^!<#$!+A4",'$!J#?,$!'+&!%1)!'))#4%'1,&!1$'+)0%))%#+!).)1,0@!D+-#%+-!4#+4,$+)!
$,-'$&%+-!+A4",'$!?')1,!&%)J#)'"!$,0'%+!'!I,.!%))A,!12'1!+,,&)!1#!K,!'&&$,)),&@!

!"#$%&'’)!A1%"%1%,)!'$,!'")#!%+4$,')%+-!%+C,)10,+1)!%+!,+,$-.!,<<%4%,+4.!'+&!%+!$,+,?'K",!)#A$4,)!
#<!,",41$%4%1.!-,+,$'1%#+@!U0J#$1'+1!42'+-,)!1#!!"#$%&'!"'?!,+'41,&!K.!12,!9::;!!"#$%&'!
e,-%)"'1A$,!,BJ'+&,&!12,!$'+-,!#<!,+,$-.!,<<%4%,+4.!J$#-$'0!4#C,$'-,!'+&!J$#C%&,&!'&&,&!
%+4,+1%C,)!1#!A1%"%1%,)!1#!'42%,C,!'&&%1%#+'"!,<<%4%,+4.!-'%+)@!!!A$12,$L!%+C,)10,+1)!%+!$,+,?'K",!
)#A$4,)!#<!,+,$-.!'$,!%+4$,')%+-!%+!!"#$%&'!&A,!1#!%+4$,'),&!<#))%"!<A,"!J$%4,)!')!?,""!')!'!$'+-,!
#<!J#"%4.!'41%#+)!12'1!2'C,!$,0#C,&!0'$I,1!K'$$%,$)L!#<<),1!4'J%1'"!4#)1)L!'+&!J$#C%&,&!-A%&'+4,!
<#$!12,!,)1'K"%)20,+1!#<!'!$,+,?'K",!J#$1<#"%#!)1'+&'$&!<#$!!"#$%&'!A1%"%1%,)@!!!

U+!12,!1$'+)J#$1'1%#+!),41#$L!+'1%#+'"!,+,$-.!),4A$%1.!%))A,)!<#4A)!#+!O@=@!$,<%+,$%,)@!/A$$,+1".L!
&#0,)1%4!#%"!$,<%+,$%,)!'$,!$A++%+-!'1!+,'$"0'B%0A0!4'J'4%1.!'+&!$,J$,),+1!'!K#11",+,4I!%+!12,!
#%"!)AJJ".!42'%+@!`A,!1#!,+C%$#+0,+1'"L!)'<,1.L!'+&!',)12,1%4!$,')#+)L!'&&%+-!#%"!$,<%+,$.!
4'J'4%1.!%)!&%<<%4A"1@!_%#<A,")!0'.!2,"J!)1'K%"%g,!+,'$"1,$0!#%"!J$%4,)!K.!),$C%+-!')!<A,"!,B1,+&,$)L!
'""#?%+-!<A,"!4#0J'+%,)!1#!),""!0#$,!-'""#+)!12'+!12,%$!J,1$#",A0!$,<%+,$%,)!'$,!4'J'K",!#<!
J$#&A4%+-@!=%+4,!K%#<A,"!J"'+1)!&#!+#1!J#),!')!0'+.!#<!12,!)'0,!4#+4,$+)!')!#%"!$,<%+,$%,)L!12,.!
'$,!C%,?,&!')!'!)#"A1%#+!1#!12,!$,<%+,$.!4'J'4%1.!&%",00'@!3)!12,!&,0'+&!<#$!1$'+)J#$1'1%#+!
<A,")!%+4$,'),)L!!"#$%&'’)!%+<$')1$A41A$,!<#$!J$#&A4%+-L!)1#$%+-L!'+&!1$'+)J#$1%+-!12'1!<A,"!#$!
K%#<A,"!1#!0'$I,1!?%""!+,,&!1#!,BJ'+&L!%+4"A&%+-!+,?!)1#$'-,!4'J'4%1.!%+!)#0,!#<!!"#$%&'’)!
J#$1)@!

Conclusion!
!,?!)%+-",!,",0,+1)!2'C,!')!0A42!,4#+#0%4!%0J'41!'+&!'$,!')!4$%1%4'"!1#!12,!,4#+#0%4!2,'"12!#<!
12,!)1'1,!')!,+,$-.@!W2,12,$!%1!%)!12,!,",41$%4%1.!1#!$A+!2#0,)!#$!KA)%+,)),)!#$!12,!J,1$#",A0!1#!
J#?,$!1$'+)J#$1'1%#+!).)1,0)L!,+,$-.!%)!12,!"%<,K"##&!#<!12,!,4#+#0.@!`A,!1#!%1)!,4#+#0%4!
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