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 :�$��´%LOOµ�%/$&.:(// 
tĞ�ĂƌĞ� ǀĞƌǇ� ƉůĞĂƐĞĚ� ƚŽ�ǁĞůĐŽŵĞ� ƚŚĞ� ŶĞǁ�'ƵĂĚĂůƵƉĞ-�ůĂŶĐŽ� ZŝǀĞƌ� dƌƵƐƚ�
DĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ŽĨ�dǇůĞƌ�^ĂŶĚĞƌƐŽŶ͕��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ĂŶĚ�>ŝƐĂ��ĚĂŵƐ͕�
�ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌ͘��dŚĞǇ�ďŽƚŚ�ďƌŝŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�
ŶŽŶ-ƉƌŽĮƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŚĂƚ�ƚŚĞ�dƌƵƐƚ��ŽĂƌĚ�ĨĞĞůƐ�ǁŝůů�ŚĞůƉ�ůĞĂĚ�ƚŚĞ�dƌƵƐƚ�
ƚŽ�Ă�ŶĞǁ�ůĞǀĞů͘�� 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉĞƌƐŽŶĂůůǇ�ƚŚĂŶŬ��ĂƌƌŝĞ�<ĂƐŶŝĐŬĂ�ĨŽƌ�ŚĞƌ�ůĞĂĚĞƌƐŚŝƉ�ĂƐ�ƉĂƐƚ��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�
dƌƵƐƚ͘���ĂƌƌŝĞ�ůĞŌ�ƚŚĞ�dƌƵƐƚ�ŝŶ�DĂǇ�ƚŽ�ũŽŝŶ�ŚĞƌ�ŚƵƐďĂŶĚ�ŝŶ��ŽůŽƌĂĚŽ͘��^ŚĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŚĞůƉ�ƚŚĞ�dƌƵƐƚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶ�ĂŶĚ�ƌĞŵĂŝŶƐ�Ă�ǀĂůƵĂďůĞ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ŽƵƌ�ŶĞǁ�ƚĞĂŵ͘��dŚĂŶŬƐ�ƚŽ�:ĂĐŬ�:ŽŶĞƐ�ĨŽƌ�
ŚŝƐ�ǇĞĂƌƐ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ŚŝƐ�ůĞĂĚĞƌƐŚŝƉ�ĂƐ�ƉĂƐƚ��ŚĂŝƌŵĂŶ͘��dŚĞ�dƌƵƐƚ��ŽĂƌĚ�ƐĞŶĚƐ�ŽƵƌ�ďĞƐƚ�ǁŝƐŚĞƐ�
ƚŽ�ďŽƚŚ��ĂƌƌŝĞ�ĂŶĚ�:ĂĐŬ͘��/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŽƵƌ�ŶĞǁ�ϮϬϭϵ��ŽĂƌĚ�ŵĞŵďĞƌƐ��ƌ͘�^ƚĞǀĞ�tŝůͲ
ƐŽŶ͕�ZŽŶŶŝĞ�>ƵƐƚĞƌ�ĂŶĚ��ŝĂŶĂ�DĐDĂŚŽŶ͕�ǁŚŽ�ƌĞƉƌĞƐĞŶƚƐ�hƉƉĞƌ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ��ƵƚŚŽƌŝƚǇ�ŽŶ�ƚŚĞ�
dƌƵƐƚ�ĂŶĚ�ƌĞƉůĂĐĞƐ�ŽƵƌ�ŐŽŽĚ�ĨƌŝĞŶĚ�tĂǇŶĞ�DƵƐŐƌŽǀĞ͘ 

dŚĞ�dƌƵƐƚ͛Ɛ�ŐŽĂů�ŚĂƐ�ĂůǁĂǇƐ�ďĞĞŶ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͕�ǁĂƚĞƌ�ĂŶĚ�ůĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�'ƵĂĚĂͲ
ůƵƉĞ�ZŝǀĞƌ�tĂƚĞƌƐŚĞĚ͘� ��Ɛ�dĞǆĂƐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŐƌŽǁ�ĂŶĚ�ƉůĂĐĞƐ�ŵŽƌĞ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƚǁŽ�ŽĨ�ŽƵƌ�ŵŽƐƚ�
ƉƌĞĐŝŽƵƐ�ƌĞƐŽƵƌĐĞƐ͕�ǁĂƚĞƌ�ĂŶĚ�ůĂŶĚ͕�ŝƚ�ŝƐ�ŝŵƉĞƌĂƟǀĞ�ƚŚĂƚ�ǁĞ�ǁŽƌŬ�ǁŝƚŚ�Ăůů�ŝŶǀŽůǀĞĚ�ĨŽƌ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂͲ
ƟŽŶƐ�ƚŽ�ĞŶũŽǇ�ŶĂƚƵƌĂů�ǁŽŶĚĞƌƐ͘� 

tŝƚŚ�ƚŚĞ�ƌĞĐĞŶƚ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ�ĚĂŵ�ĐůŽƐƵƌĞƐ�ŽŶ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ͕�ŶŽǁ�ŵŽƌĞ�ƚŚĂŶ�ĞǀĞƌ͕�ƉĞŽͲ
ƉůĞ� ƌĞĂůŝǌĞ� ƚŚĞ� ǀĂůƵĞ�ĂŶĚ� ŝŵƉŽƌƚĂŶĐĞ�ŽĨ� ƚŚĞ� ƌŝǀĞƌ͘� �tŝƚŚ� ƚŚĞ� ŝŵƉĞŶĚŝŶŐ� ƚŚƌĞĂƚ�ŽĨ� ůŽƐƐ�ŽĨ� ƉƌŽƉĞƌƚǇ�
ǀĂůƵĞƐ͕�ƌĞǀĞŶƵĞƐ�ĨƌŽŵ�ƌĞĐƌĞĂƟŽŶĂů�ĂŶĚ�ƚŽƵƌŝƐŵ�ĂĐƟǀŝƟĞƐ͕�ƚŚĞ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ĮŐŚƚ�ĂŶĚ�ŝŶ�
ƐŽŵĞ�ĐĂƐĞƐ�ƉĂǇ�ĂĚĚŝƟŽŶĂů�ƚĂǆĞƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƉƌŽƉĞƌƚǇ�ĂƐƐĞƚƐ͘�dŚĞ�dƌƵƐƚ͕�ďĞŝŶŐ�Ă�ŶŽŶ-ƉƌŽĮƚ͕�ŝƐ�ĂďůĞ�ƚŽ�
ƐĞĐƵƌĞ�ŐƌĂŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĨŽƌŵƐ�ŽĨ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ǁŚĞƌĞ�ƚŚĞ�'ƵĂĚĂůƵƉĞ-�ůĂŶĐŽ�ZŝǀĞƌ��ƵƚŚŽƌŝƚǇ�
ĐĂŶŶŽƚ͘��dŚŝƐ�ŵŝŐŚƚ�ƉƌĞƐĞŶƚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚŚĞ�dƌƵƐƚ�ƚŽ�ƉƵƌƐƵĞ�ĨƵƚƵƌĞ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞŶĚĞĂǀŽƌƐ�ƚŽ�
ĂƐƐŝƐƚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͛Ɛ�ĞīŽƌƚƐ͘��dŚĞ�dƌƵƐƚ�ĐŽƵůĚ�ǁŽƌŬ�ĂƐ�Ă�ĐŽŶĚƵŝƚ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚ͕�ĐŽƌƉŽƌĂƚĞ͕�ĨŽƵŶͲ
ĚĂƟŽŶ�Žƌ�ŝŶĚŝǀŝĚƵĂů�ŐƌĂŶƚƐ͘�� 

�ƚ�ƚŚŝƐ�ƉŽŝŶƚ͕�/�Ăŵ�ŶŽƚ�ƐƵƌĞ�ǁŚĂƚ�ƌŽůĞ�ƚŚĞ�dƌƵƐƚ�ŵŝŐŚƚ�ƉůĂǇ�ŝŶ�ŚĞůƉŝŶŐ�ƉƌĞƐĞƌǀĞ�Žƌ�ƌĞƉůĂĐĞ�ƚŚĞ�ĞǆŝƐƟŶŐ�
ĚĂŵƐ�ŽŶ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ͕�ďƵƚ�/�ďĞůŝĞǀĞ�ƚŚĞ�dƌƵƐƚ��ŽĂƌĚ�ǁŽƵůĚ�ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ�ƐƵƉƉŽƌƚ�ĂŶǇ�ŝĚĞĂƐ�
ĂŶĚ�ĞīŽƌƚƐ�ƚŚĂƚ�ǁĞ�Žƌ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŽŶ�ƚŚĞ�ƌŝǀĞƌ�ŵŝŐŚƚ�ƉƌĞƐĞŶƚ͘ 

*8$'$/83(�%/$1&2�5,9(5�75867�352-(&76�83'$7(6 
· WƌŽƚĞĐƟŶŐ�,ŝůů��ŽƵŶƚƌǇ�,ĞƌŝƚĂŐĞ—dŚĞ�'�Zd�ĐŽŶƟŶƵĞƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƉƌŝǀĂƚĞ�ůĂŶĚŽǁŶĞƌƐ�ĂŶĚ�ƉĂƌƚŶĞƌ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ŝŶ�ŚŽƉĞƐ�ƚŽ�ĐŽŶƐĞƌǀŝŶŐ�

ƚŚĞ�ďĞƐƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�,ŝůů��ŽƵŶƚƌǇ͘� 

· tĞƚůĂŶĚ�ĂŶĚ��ŽĂƐƚĂů�,ĂďŝƚĂƚ��ŽŶƐĞƌǀĂƟŽŶ�ĂŶĚ�ZĞƐƚŽƌĂƟŽŶ—dŚĞ�'�Zd�ŝƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉĂƌƚŶĞƌ�ĂŐĞŶĐŝĞƐ͕�ŝŶĐůƵĚŝŶŐ��ƵĐŬƐ�
hŶůŝŵŝƚĞĚ�ĂŶĚ�ƚŚĞ�^ĂŶ��ŶƚŽŶŝŽ��ĂǇ�&ŽƵŶĚĂƟŽŶ͕�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƋƵĂůŝƚǇ�ǁĞƚůĂŶĚ�ƐŝƚĞƐ�ĂŶĚ�ƚŽ�ƌĞƐƚŽƌĞ�ĚĞŐƌĂĚĞĚ�ŚĂďŝƚĂƚ�ĂůŽŶŐ�ƚŚĞ�
ĐŽĂƐƚ͘ 

· &Ăƌŵ�ĂŶĚ�ZĂŶĐŚ�>ĂŶĚ��ŽŶƐĞƌǀĂƟŽŶ—�^ŽŵĞ�ŽĨ�ƚŚĞ�ĨĂƐƚĞƐƚ�ŐƌŽǁŝŶŐ�ĂƌĞĂƐ�ŝŶ�ƚŚĞ�ŶĂƟŽŶ�ĂƌĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�'ƵĂĚĂͲ
ůƵƉĞ�ZŝǀĞƌ�ǁĂƚĞƌƐŚĞĚ�ĂŶĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĨĂƌŵĞƌƐ�ĂŶĚ�ƌĂŶĐŚĞƌƐ͕�ƚŚĞ�'�Z�dƌƵƐƚ�ŚŽƉĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƐŽŵĞ�ŽĨ�
ƚŚĞƐĞ�ŚŝƐƚŽƌŝĐ�ĨĂƌŵƐ�ĂŶĚ�ƌĂŶĐŚĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ƌĞŵĂŝŶ�ŝŶ�ƉƌŝǀĂƚĞ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĂŐƌŝĐƵůͲ
ƚƵƌĂů�ƉƌŽĚƵĐƟŽŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 



�DĞĞƚ�ƚŚĞ�ŶĞǁ�'�Zd��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 
dz>�Z�^�E��Z^KE 

7\OHU�6DQGHUVRQ� UHFHLYHG� D�%�6� LQ�$JULFXOWXUDO�(FRQRPLFV�� D�0DVWHU� RI�6FLHQFH� LQ� )RUHVW�

+\GURORJ\��DQG�D�*UDGXDWH�&HUWLILFDWH�LQ�6WUHDP�DQG�:DWHUVKHG�6FLHQFH�IURP�WKH�8QLYHUVLW\�

RI�.HQWXFN\��'XULQJ�KLV�WLPH�DZD\�IURP�VFKRRO��7\OHU�GHYHORSHG�VWURQJ�LQWHUHVW�LQ�FRQVHUYD�

WLRQ�DQG�QDWXUDO�UHVRXUFH�PDQDJHPHQW�DV�DQ�$PHUL&RUSV�9ROXQWHHU�DQG�XQLYHUVLW\�UHVHDUFK�

DVVLVWDQW�� +H� XQGHUVWDQGV� WKH� LPSRUWDQFH� RI� SURWHFWLQJ� ODQG� DQG� ZDWHU� UHVRXUFHV�� DQG� LV�

SDVVLRQDWH�DERXW�HGXFDWLQJ�RWKHUV�DERXW�WKHLU�VLJQLILFDQFH��+H�EHOLHYHV�WKH�PRVW� LPSRUWDQW�

DYHQXH�RI�FKDQJH�LV�WKURXJK�HIIHFWLYH�SXEOLF�HGXFDWLRQ��DQG�WKH�EHVW�ZD\�WR�GR�WKDW�LV�FRPPXQLW\�LQYROYHPHQW��7\OHU�

FRPHV�WR�*%57�DIWHU����\HDUV�DV�WKH�/DQG�&RQVHUYDWLRQ�0DQDJHU�DW�*UHHQ�6SDFHV�$OOLDQFH�RI�6RXWK�7H[DV�LQ�6DQ�

$QWRQLR��2YHU���\HDU�RI�KLV�WLPH�DW�*UHHQ�6SDFHV�$OOLDQFH�7\OHU�VHUYHG�DV�WKH�LQWHULP�H[HFXWLYH�GLUHFWRU��7KH�PDMRU�

LW\�RI�KLV�ZRUN�WKHUH�ZDV�IDFLOLWDWLQJ�WKH�SXUFKDVH�RI�FRQVHUYDWLRQ�HDVHPHQWV�IRU�WKH�SURWHFWLRQ�RI�WKH�(GZDUGV�$TXL�

IHU�� DQG� SURWHFWLQJ� HQFURDFKPHQW� DURXQG� -RLQW� %DVH� 6DQ� $QWRQLR�PLOLWDU\� LQVWDOODWLRQV�� 7\OHU� KDV� VHUYHG� RQ� WKH�

ERDUG�RI�GLUHFWRUV�RI�WKH�7H[DV�0DVWHU�1DWXUDOLVW�$ODPR�$UHD�FKDSWHU��DQG�WKH�/DQG�+HULWDJH�,QVWLWXWH� 

'ƵĂĚĂůƵƉĞ��ůĂŶĐŽ�ZŝǀĞƌ�dƌƵƐƚ�ͮ�W͘K͘��Žǆ�ϭϯϰϯ�ͮ�^ĞŐƵŝŶ͕�dy�ϳϴϭϱϲ��ͮǁǁǁ͘'�ZdƌƵƐƚ͘ŽƌŐ�ͮ�ϴϯϬ͘ϱϲϬ͘ϯϵϴϭ�ͮ/ŶƋƵŝƌǇΛ'�ZdƌƵƐƚ͘ŽƌŐ 

¨ t͘�͘�͞�ŝůů͟��ůĂĐŬǁĞůů—WƌĞƐŝĚĞŶƚ 

¨ dŽĚĚ�DĞƌĞŶĚŝŶŽ—sŝĐĞ�WƌĞƐŝĚĞŶƚ 

¨ �ĞŶŝƐ�Z͘�DƵĞůůĞƌ—dƌĞĂƐƵƌĞƌ 

¨ KƐĐĂƌ�&ŽŐůĞ—dƌƵƐƚĞĞ 

¨ tŝůĨƌĞĚ�<ŽƌƚŚ—dƌƵƐƚĞĞ 

¨ ZŽŶŶŝĞ�>ƵƐƚĞƌ�-�dƌƵƐƚĞĞ 

¨ dŽŵŵǇ�DĂƚŚĞǁƐ—dƌƵƐƚĞĞ 

¨ �ŝĂŶĞ�DĐDĂŚŽŶ—dƌƵƐƚĞĞ 

¨ :ŽŚŶ�W͘ �^ĐŚŶĞŝĚĞƌ—dƌƵƐƚĞĞ 

¨ �ƌ͘ �^ƚĞƉŚĞŶ�tŝůƐŽŶ—dƌƵƐƚĞĞ 

¨ dǇůĞƌ�^ĂŶĚĞƌƐŽŶ—�ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 

¨ >ŝƐĂ��ĚĂŵƐ�—��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌ 

/ƐƐƵĞ�ϭϱ͕�tŝŶƚĞƌ�ϮϬϭϵ 

DĞĞƚ�ƚŚĞ�ŶĞǁ�'�Zd��ĞǀĞůŽƉŵĞŶƚ��ŝƌĞĐƚŽƌ 

>/^�����D^ 
 

>ŝƐĂ��ĚĂŵƐ�ŚĂƐ�ďĞĞŶ�ŚŝƌĞĚ�ĂƐ�ƚŚĞ�ŶĞǁ�'�Zd�
�ĞǀĞůŽƉŵĞŶƚ� �ŝƌĞĐƚŽƌ� ƚŽ� ŚĞůƉ� ŽǀĞƌƐĞĞ� ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�dƌƵƐƚ͘�^ŚĞ�ŝƐ�Ă�ƉƌŽƵĚ�ŶĂͲ
ƟǀĞ� dĞǆĂŶ� ďŽƌŶ� ŝŶ� &Žƌƚ� ,ŽŽĚ͕� dĞǆĂƐ͘� �Ɛ� ĂŶ�
�ƌŵǇ��ƌĂƚ͕�ƐŚĞ� ůŝǀĞĚ�ĨŽƌ�ϭϴ�ǇĞĂƌƐ�ŽŶ�ŵŝůŝƚĂƌǇ�
ďĂƐĞƐ� ŝŶ� <ŽƌĞĂ͕� :ĂƉĂŶ� ĂŶĚ� 'ĞƌŵĂŶǇ� ǁŚĞƌĞ�
ƐŚĞ�ŐƌĂĚƵĂƚĞĚ� ĨƌŽŵ�ƚŚĞ� /ŶƚĞƌŶĂƟŽŶĂů�^ĐŚŽŽů�
ŽĨ� �ƵƐƐĞůĚŽƌĨ͘� >ŝƐĂ� ĞĂƌŶĞĚ� Ă� ĚĞŐƌĞĞ� ŝŶ� DĂƐƐ� �ŽŵŵƵŶŝĐĂƟŽŶ�
ǁŝƚŚ�Ă�ŵŝŶŽƌ�ŝŶ�&ĂŵŝůǇ�ĂŶĚ��ŚŝůĚ��ĞǀĞůŽƉŵĞŶƚ�ĨƌŽŵ�^ŽƵƚŚǁĞƐƚ�
dĞǆĂƐ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ͕� ŶŽǁ� ŬŶŽǁŶ� ĂƐ� dĞǆĂƐ� ^ƚĂƚĞ͘� >ŝƐĂ͛Ɛ�
ƐƚƌĞŶŐƚŚƐ� ŝŶĐůƵĚĞ�ďƵƐŝŶĞƐƐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĐŽŵŵƵŶŝƚǇ�ŽƵƚƌĞĂĐŚ͕�
ŐƌĂŶƚ� ǁƌŝƟŶŐ͕� ƉƵďůŝĐ� ƌĞůĂƟŽŶƐ� ĂŶĚ� ĨƵŶĚƌĂŝƐŝŶŐ͘� ^ŚĞ� ůŽŽŬƐ� ĨŽƌͲ
ǁĂƌĚ�ƚŽ�ƵƟůŝǌŝŶŐ�ŚĞƌ�ƐƉĞĐŝĂů�ƐŬŝůůƐ�ĂŶĚ�ŚĞůƉŝŶŐ�'�Zd�ƚŽ�ĨƵůĮůů� ŝƚƐ�
ŵŝƐƐŝŽŶ͘� tŚĞŶ� ƐŚĞ� ŝƐ� ŶŽƚ� ǁŽƌŬŝŶŐ͕� >ŝƐĂ� ĞŶũŽǇƐ� ƐƉĞŶĚŝŶŐ� ƟŵĞ�
ǁŝƚŚ� ŚĞƌ�ŚƵƐďĂŶĚ͕� �ŚƌŝƐ͕� ƚŚĞŝƌ� ĚĂƵŐŚƚĞƌƐ� �ĂŝƚůǇŶ� ĂŶĚ� ^ƵŵŵĞƌ͕�
ĂŶĚ� ƚŚĞŝƌ� ĚŽŐ� ^ĐŚĂƚǌŝ͘� ,Ğƌ� ŚŽďďŝĞƐ� ŝŶĐůƵĚĞ� ƌƵŶŶŝŶŐ͕� ĐŽŽŬŝŶŐ͕�
ŐĂƌĚĞŶŝŶŐ͕� ůŝǀĞ�ŵƵƐŝĐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ�ŚĞƌ�ůŽĐĂů�s&t�ĂŶĚ�
�ƵǆŝůŝĂƌǇ͘� zŽƵ� ĐĂŶ� ƌĞĂĐŚ� >ŝƐĂ� Ăƚ� >�ĚĂŵƐΛ'�ZdƌƵƐƚ͘ŽƌŐ� Žƌ� ďǇ�
ĐĂůůŝŶŐ�ϴϯϬ-ϱϲϬ-ϯϵϰϰ͘ 

ϮϬϭϵ�'h���>hW���>�E�K�Z/s�Z�dZh^d 

�K�Z��K&�dZh^d��^ 
�ůŝĐŬ�ŽŶ�ƚŚĞ�ƉŝĐƚƵƌĞ�ƚŽ�ƌĞĂĚ�ƚŚĞŝƌ�ďŝŽƐ͊ 



:$17�72�'21$7(�72�
*%57" 

7KH�*XDGDOXSH�%ODQFR�5LYHU�
7UXVW� LV�D�����F�����QRQSURILW�
ODQG� WUXVW� RUJDQL]DWLRQ� WKDW�
ZDV� GHYHORSHG� WR� FRQVHUYH�
ODQG� LQ� WKH�*XDGDOXSH�5LYHU�
:DWHUVKHG� IRU� LWV� QDWXUDO��
UHFUHDWLRQDO�� VFHQLF�� KLVWRULF�

DQG� SURGXFWLYH� YDOXH�� &OLFN� WKH� GRQDWH� EXWWRQ� WR�
KHOS�VXSSRUW�*%57¶V�PLVVLRQ� 

 

/ƐƐƵĞ�ϭϱ͕�tŝŶƚĞƌ�ϮϬϭϵ 

W>hD��Z��<�t�d>�E�^�WZ�^�Zs� 

7KH�SXUSRVH�DQG�PLVVLRQ�RI� WKH�3OXP�&UHHN�:HW�

ODQGV� 3UHVHUYH� LV� WR� FRQVHUYH� ZDWHU� TXDOLW\� ZLWK�

UHVSRQVLEOH� PDQDJHPHQW� RI� ZHWODQGV�� WR� SURWHFW�

ZLOGOLIH� KDELWDW� DQG� WR� SURPRWH� DQ� DSSUHFLDWLRQ� RI�

WKH�QDWXUDO�ZRUOG� WKURXJK�PHDQLQJIXO� HGXFDWLRQDO��

UHFUHDWLRQDO�� DQG� UHVHDUFK� RSSRUWXQLWLHV��:H� IXOO\�

H[SHFW�WKH�3&:3�WR�EH�DQ�DVVHW�WR�WKH�VFKRRO�GLV�

WULFWV�� ORFDO� FOXEV�� DQG� WKH� JHQHUDO� SXEOLF�� 2XU�

SODQV�DUH�WR�XVH�WKLV�SURSHUW\�WR�DGYDQFH�WKH�PLV�

VLRQ� RI� WKH� 3&:3� E\� SURYLGLQJ� D� VSDFH� WKDW� FDQ�

EH� XWLOL]HG� DV� DQ� RXWGRRU� FODVVURRP�� UHFUHDWLRQ�

VLWH��DQG�QDWXUDO�KDELWDW� IRU�DOO� WR�HQMR\��2XU�KRSH�

LV� WR� KDYH� D� IXOO\� VWDIIHG� HGXFDWLRQ� FHQWHU� ZKHUH�

DOO�FDQ�FRPH�DQG�OHDUQ�DERXW�QDWXUH�DQG�WKH�YDOXH�

RI� SUHVHUYLQJ� DQG� FRQVHUYLQJ� ODQG�� 7UDLOV� ZLOO� EH�

XVHG� IRU� ZDONLQJ�� KLNLQJ�� ELUGLQJ�� DQG� RWKHU� ORZ-

LPSDFW� DFWLYLWLHV�� <RXU� FRQWULEXWLRQ� WR� VXSSRUW� WKH�

3&:3� LV� DSSUHFLDWHG��&OLFN� RQ� WKH� GRQDWH� EXWWRQ�

PDNH�D�FRQWULEXWLRQ�WRGD\� 

'ƵĂĚĂůƵƉĞ��ůĂŶĐŽ�ZŝǀĞƌ�dƌƵƐƚ�ͮ�W͘K͘��Žǆ�ϭϯϰϯ�ͮ�^ĞŐƵŝŶ͕�dy�ϳϴϭϱϲ��ͮǁǁǁ͘'�ZdƌƵƐƚ͘ŽƌŐ�ͮ�ϴϯϬ͘ϱϲϬ͘ϯϵϴϭ�ͮ/ŶƋƵŝƌǇΛ'�ZdƌƵƐƚ͘ŽƌŐ 

60,/(�$0$=21�*,9(6�
%$&.�72�*%57 

AmazonSmile is a simple and automatic 
way for you to support GBRT every time you 
shop at no cost to you. When you shop at 
smile.amazon.com, you will find the exact 
same low prices, vast selection and con-
venient shopping experience as Ama-
zon.com, with the added bonus that Ama-
zon will donate a portion of the purchase 
price to GBRT. To learn more about Smile 
Amazon and giving back to 
GBRT, click here.  



��tŽƌĚ�&ƌŽŵ�ƚŚĞ�'�Zd��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 

dz>�Z�^�E��Z^KE 
7KH�ZRUN�DQG�PLVVLRQ�RI�*%57�KDV�UHPLQGHG�PH�WKHVH�ILUVW�IHZ�ZHHNV�RI�D�.HQWXFN\�WDOH�DERXW�D�ER\��-DFN��
ZKR�VHW�RXW�RQ�KLV�FDQRH�RQH�GD\� WR�ILVK�WKH�VPDOO�FUHHN� LQ�KLV�EDFN�
\DUG�� -DFN¶V� MRXUQH\� EHJLQV� E\� FDWFKLQJ� PLQQRZV� IRU� EDLW� DQG� ILQGV�
KLPVHOI�DOVR�FDWFKLQJ�DQG�UHOHDVLQJ�IURJV��LQVHFWV�DQG�VQDNHV�DV�PDQ\�
NLGV�ZKR�JUHZ�XS�SOD\LQJ�LQ�FUHHNV�GR��(YHQWXDOO\��KH�FDWFKHV�HQRXJK�
PLQQRZV� DQG� SXVKHV� RII� GRZQ� WKH� FUHHN�� +H�PDNHV� KLV� ZD\� WR� WKH�
(ONKRUQ� &UHHN�� WKHQ� WKH� .HQWXFN\� 5LYHU�� QH[W�� WKH�2KLR�� RQ� LQWR� WKH�
0LVVLVVLSSL�5LYHU��$OO� WKH�ZKLOH��-DFN�SDVVHV�KXJH�VWDQGV�RI�IRUHVW�JL�
DQWV�� WDOO� VWHHS� EOXIIV��PDUVK\� ERJV�� DQG� RSHQ� IORRGSODLQ� JUDVVODQGV��
7KH�QDWXUDO�ZRUOG�VXUURXQGLQJ�-DFN�PDGH�KLP�FRPSOHWHO\�RYHUORRN�DOO�
WKH� FLWLHV�� PRQVWHU� EDUJHV� DQG� RWKHU� GHYHORSPHQW� WKDW� KH� SDVVHG�
DORQJ�WKH�ZD\��(YHQWXDOO\��-DFN�PDNHV�KLV�ZD\�WR�WKH�*XOI�RI�0H[LFR�
EHIRUH�KH�HYHQ�UHDOL]HV�KH�KDV�OHIW�KLV�EDFN�\DUG��+H�IHDUV�ZKDW�KLV�PRP�ZLOO�WKLQN�LI�KH�LV�QRW�KRPH�E\�VXS�
SHU��EXW�NQRZV�KH�ZRQ¶W�PDNH�LW�LQ�WLPH�IRU�KHU�WR�FRRN�XS�WKH�ILVK�KH�FDXJKW�� 

7KH�WKLQJ�,�ORYH�DERXW�WKLV�ROG�WDOH�LV�WKDW�LW�WHOOV�WKH�VWRU\�RI�D�ZDWHUVKHG�ZLWKRXW�WKH�OLVWHQHU�HYHQ�NQRZLQJ�LW��
-DFN�VWDUWV�LQ�D�FUHHN�DV�D�WULFNOH�RI�ZDWHU��IORZLQJ�IURP�FUHHNV��WR�ULYHUV��WR�ODUJHU�ULYHUV��WR�WKH�RFHDQ��7KH�
VWRU\WHOOHUV�PD\�QRW�KDYH�WKRXJKW�DERXW�WKH�VFLHQFH��EXW�WKH\�NQHZ�WKH�VWRU\�RI�ZDWHU�RQ�WKH�ODQGVFDSH�DV�IDU�
EDFN�DV�WLPH�FDQ�UHPHPEHU��7KH�FRQQHFWLRQ�RI�ZDWHU�WR�ODQG�LV�ZKDW�PDNHV�WKHVH�ODQGV�DQG�HYHQ�WKH�VLPSOH�
H[SHULHQFHV�LQ�QDWXUH�VR�LPSDFWIXO��0\�IDWKHU¶V�IDPLO\�VHWWOHG�LQ�WKH�-DFNVRQ�3XUFKDVH�DUHD�RI�.HQWXFN\�LQ�WKH�
PLG-����V�DQG�KDV�FRQWLQXHG�WR�IDUP�WKDW�DUHD�IRU�JHQHUDWLRQV��,�JUHZ�XS�YLVLWLQJ�WKHVH�ERWWRP�ODQGV�LQ�WKH�
0LVVLVVLSSL�ULYHU�YDOOH\�–�FDWFKLQJ�IURJV��VNLSSLQJ�URFNV��KLNLQJ�FUHHNV�DQG�JHWWLQJ�ORVW�LQ�WKH�ZRUOG�DURXQG�PH��
,�PRYHG�WR�7H[DV�IURP�.HQWXFN\�LQ�������,W�ZDV�LPPHGLDWHO\�FOHDU�WR�PH�KRZ�ZHOO�FRQQHFWHG�7H[DQV�DUH�WR�
WKHLU�ZDWHU��6KRRW�� WKH\�KDYH�WR�EH� LI�WKH\�DUH�JRLQJ�WR�VXUYLYH�DQG�WKULYH� LQ�WKLV� ODQGVFDSH��7KDW� LV�D�PDMRU�
UHDVRQ�ZK\�,�ORYH�7H[DV�DQG�WKH�SHRSOH�LW�VXSSRUWV��7KDW�LV�ZK\�,�DP�H[FLWHG�WR�ZRUN�IRU�WKH�ODQG��IRU�WKH�ZD�
WHU��DQG�IRU�WKH�SHRSOH�RI�7H[DV�WR�FRQVHUYH�WKH�XQLTXH�DQG�GLYHUVH�QDWXUDO�KHULWDJH�LQ�WKH�*XDGDOXSH�5LYHU�
ZDWHUVKHG�DOO�WKH�ZD\�IURP�.HUUYLOOH��WR�WKH�*XOI��7KLV�ZDWHUVKHG�LV�LQFUHGLEO\�GLYHUVH��ERWK�LQ�ODQGVFDSH�DQG�
SHRSOH��DQG�LW�RIIHUV�VR�PDQ\�RSSRUWXQLWLHV�IRU�XV�WR�FRPH�WRJHWKHU�DV�NHHSHUV�RI�WKH�ODQG�VR�WKH�³-DFNV´�RI�
ZRUOG�FDQ�VWLOO�JR�ILVKLQJ��-DFN�JRW�VR�LPPHUVHG�LQ�WKH�QDWXUH�DURXQG�KLP�WKDW�KH�ORVW�WUDFN�RI�ZKDW�KH�ZDV�GR�
LQJ�DQG�ZKHUH�KH�ZDV�JRLQJ��1DWXUH�KDV�D�ZD\�RI�GRLQJ�WKDW�WR�\RX��7KHUH�LV�VR�PXFK�H[FLWHPHQW�WR�EH�IRXQG�
LQ�WKH�VPDOOHVW�GHWDLOV�RI�QDWXUH�WKDW�RQH�IRUJHWV�WKH�EXVWOLQJ�ZRUOG�DURXQG�WKHP� 

2Q�DQRWKHU�QRWH��WKDQN�\RX�WR�&DUULH�.DVQLFND�IRU�DOO�\RXU�VXSSRUW�DQG�WKH�ZRUN�\RX�GLG�ZLWK�WKH�*%57��:H�
DSSUHFLDWH�LW�DQG�ZLVK�\RX�ZHOO�RQ�\RXU�QHZ�HQGHDYRUV�� 

—�7\OHU�6DQGHUVRQ 

7KDQN� \RX� IRU� DOORZLQJ� PH� WR� ZRUN� IRU� \RX� DQG� ZLWK� \RX� DV� WKH� ([HFXWLYH� 'LUHFWRU� RI�
*%57�� 0\�VSRXVH�DFFHSWHG�D�SRVLWLRQ�RXW�RI�VWDWH�DQG�DOWKRXJK�WKHVH�GHFLVLRQV�DUH�QHY�
HU�HDV\��LW�LV�D�JRRG�ILW�IRU�RXU�IDPLO\� �,W�KDV�EHHQ�D�SULYLOHJH�FRQVHUYLQJ�ODQG�
LQ�7H[DV�DQG�,�DP�JUDWHIXO�IRU�WKH�%RDUG�RI�7UXVWHHV��PHQWRUV�� ODQGRZQHUV�
DQG�SDUWQHUV� �,�DP�QRZ�D�SDUW�RI�WKH�7UXVW�IRU�3XEOLF�/DQG�WHDP��ZLVK�\RX�
ZHOO��DQG�KRSH�RXU�SDWKV�FRQWLQXH�WR�FURVV��3OHDVH�IHHO�IUHH�WR�VWD\�LQ�WRXFK�
ZLWK�PH��0\�HPDLO�DGGUHVV�LV��&DUULH�.DVQLFND#WSO�RUJ� 

+DSS\�KROLGD\V�IURP�VQRZ\�&RORUDGR�DQG�JLJ�µHP� 

'ƵĂĚĂůƵƉĞ��ůĂŶĐŽ�ZŝǀĞƌ�dƌƵƐƚ�ͮ�W͘K͘��Žǆ�ϭϯϰϯ�ͮ�^ĞŐƵŝŶ͕�dy�ϳϴϭϱϲ��ͮǁǁǁ͘'�ZdƌƵƐƚ͘ŽƌŐ�ͮ�ϴϯϬ͘ϱϲϬ͘ϯϵϴϭ�ͮ/ŶƋƵŝƌǇΛ'�ZdƌƵƐƚ͘ŽƌŐ 

/ƐƐƵĞ�ϭϱ͕�tŝŶƚĞƌ�ϮϬϭϵ 



'ƵĂĚĂůƵƉĞ��ůĂŶĐŽ�ZŝǀĞƌ�dƌƵƐƚ�ͮ�W͘K͘��Žǆ�ϭϯϰϯ�ͮ�^ĞŐƵŝŶ͕�dy�ϳϴϭϱϲ��ͮǁǁǁ͘'�ZdƌƵƐƚ͘ŽƌŐ�ͮ�ϴϯϬ͘ϱϲϬ͘ϯϵϴϭ�ͮ/ŶƋƵŝƌǇΛ'�ZdƌƵƐƚ͘ŽƌŐ 

dŚĞ�'ƵĂĚĂůƵƉĞ��ůĂŶĐŽ�ZŝǀĞƌ�dƌƵƐƚ�ŝƐ�ŝŶ�ĂŶ�ĞǆĐŝƟŶŐ�ƉŝǀŽƚĂů�ƟŵĞ͘�tĞ�ŚĂǀĞ�

ŐŽŶĞ�ƚŚƌŽƵŐŚ�ŵĂŶǇ�ĐŚĂŶŐĞƐ�ŽǀĞƌ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ͘ �tĞ�ŶŽǁ�ŚĂǀĞ�ƚǁŽ�ƐƚĂī�

ƉŽƐŝƟŽŶƐ͘� KƵƌ� ŶĞǁ� �ǆĞĐƵƟǀĞ� ĂŶĚ� �ĞǀĞůŽƉŵĞŶƚ� �ŝƌĞĐƚŽƌƐ� ƐƚĂƌƚĞĚ� ƚŚĞŝƌ�

ƚĞŶƵƌĞ�ǁŝƚŚ�'�Zd�ƚŚĞ�ĮƌƐƚ�ǁĞĞŬ�ŽĨ�KĐƚŽďĞƌ͘ �tĞ�ŚĂǀĞ�ďĞĞŶ�ƐĐƵƌƌǇŝŶŐ�ƚŽ�

ůĞĂƌŶ�ĂƐ�ŵƵĐŚ�ĂďŽƵƚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ĂƐ�ǁĞ�ĐĂŶ͕�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ďĞŐŝŶ�Ă�

ƚĞƌƌŝĮĐ�ĂŶĚ�ůŽŶŐ-ůĂƐƟŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘��ŽƚŚ�ƐƚĂī�ŵĞŵďĞƌƐ�ũƵƐƚ�ƌĞƚƵƌŶĞĚ�ĨƌŽŵ�ƚŚĞ�>ĂŶĚ�

dƌƵƐƚ� �ůůŝĂŶĐĞ�EĂƟŽŶĂů� >ĂŶĚ� �ŽŶƐĞƌǀĂƟŽŶ� �ŽŶĨĞƌĞŶĐĞ� ŝŶ� ZĂůĞŝŐŚ�ǁŝƚŚ� Ă� ĨƌĞƐŚ� ƚĂŬĞ� ŽŶ� ƚŚĞ�ǁŽƌŬ�

ĂŚĞĂĚ�ŽĨ�ƵƐ͘�tĞ�ĂƌĞ�ĞĂŐĞƌ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĐĂƌƌǇ�ŽƵƚ�Ă�ĐŽŶƐĞƌǀĂƟŽŶ�ƉůĂŶ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŚĞ�ϭϴн�

ǇĞĂƌƐ�ŽĨ�ƐƵĐĐĞƐƐ�ĂůƌĞĂĚǇ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ďǇ�ƚŚĞ�'�Zd͘  

/ƐƐƵĞ�ϭϱ͕�tŝŶƚĞƌ�ϮϬϭϵ 

Look for GBRT on Social Media. 

&ĂĐĞďŽŽŬ�ͮ�dǁŝƩĞƌ�ͮ�/ŶƐƚĂŐƌĂŵ 

@GBRiverTrust 

 

@GuadalaupeBlancoRiverTrust 

 

@GBRTrust 

dŽ�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚŝƐ�ĞůĞĐƚƌŽŶŝĐ�ŶĞǁƐůĞƩĞƌ͕�
ƉůĞĂƐĞ�ĞŵĂŝů�ŝŶƋƵŝƌǇΛŐďƌƚƌƵƐƚ͘ŽƌŐ�Žƌ�ĐĂůů�
ϴϯϬ-ϱϲϬ-ϯϵϰϰ͘�dŚĂŶŬ�ǇŽƵ͘ 

November 15, 2019 was 
National Recycling Day 

 
>ŝƩĞƌ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ũƵƐƚ�Ă�ďůŝŐŚƚ�ŽŶ�ŽƵƌ�ůĂŶĚƐĐĂƉĞ͘�>ŝƩĞƌ�
ŝƐ� ĐŽƐƚůǇ� ƚŽ� ĐůĞĂŶ� ƵƉ͕� ŝŵƉĂĐƚƐ� ŽƵƌ� ƋƵĂůŝƚǇ� ŽĨ� ůŝĨĞ͕� ĂŶĚ�
ĞǀĞŶƚƵĂůůǇ�ĞŶĚƐ�ƵƉ�ŝŶ�ŽƵƌ�ǁĂƚĞƌǁĂǇƐ�ĂŶĚ�ŽĐĞĂŶƐ͘ 
 
'�Zd� ŝƐ� ĐŽŵŵŝƩĞĚ� ĂƐ� ĞǀĞƌ� ƚŽ� ŚĞůƉŝŶŐ� ƚŽ� ƉƌŽƚĞĐƚ� ŽƵƌ�
dĞǆĂƐ�ůĂŶĚƐĐĂƉĞƐ͕�ǁĂƚĞƌƐŚĞĚƐ�ĂŶĚ�ǁŝůĚůŝĨĞ͘ 
 
�Ǉ�ĞĚƵĐĂƟŶŐ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ƌĞĐǇĐůĞ�ŵŽƌĞ�
—�ǁĞ�ĐĂŶ�ŚĞůƉ�ŵĂŬĞ�ƌĞĐǇĐůŝŶŐ�ŵŽƌĞ�ĞĐŽŶŽŵŝĐĂůůǇ�ǀŝĂͲ
ďůĞ͕� ǁŚŝůĞ� ĐŽŶƟŶƵŝŶŐ� ƚŽ� ƌĞĂƉ� ŐƌĞĂƚĞƌ� ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĂŶĚ� ĐŽŵŵƵŶŝƚǇ�ďĞŶĞĮƚƐ͘�WůĞĂƐĞ�ĚŽ�ǇŽƵƌ�ƉĂƌƚ� ƚŽ�ŚĞůƉ�
ŬĞĞƉ��ŵĞƌŝĐĂ�ďĞĂƵƟĨƵů͕�ƐŽ�ƚŚĂƚ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ�ĐĂŶ�
ĐŽŶƟŶƵĞ�ƚŽ�ĞŶũŽǇ�ƚŚŝƐ�ƉůĂŶĞƚ�ƚŚĂƚ�ǁĞ�ĐĂůů�ŚŽŵĞ͘ 

 
 

dŚŝƐ� ďůĂĐŬ-ĨŽŽƚĞĚ� ĂůďĂͲ
ƚƌŽƐƐ� ǁĂƐ� ĐĂƵŐŚƚ� ĚŝŶŝŶŐ�
ŽŶ� ƉůĂƐƟĐ� ŐĂƌďĂŐĞ� ŝŶ� ƚŚĞ�
,ĂǁĂŝŝĂŶ� >ĞĞǁĂƌĚ� /ƐͲ
ůĂŶĚƐ͘ 


