| Tyd vy44
U- : 14 Ui
-3 Uy; 4u
Nd 6: 3 yX,x
cUyT UU
2 TUX Tdo d




| ¥4 _y44 ; O-: O -30y; :400d6: 3 yXx _;0eUyT 002 TUXTd6 d

#}yod wy;| d3

U706 U4 4 ;6-3 0y;X03 Q ~4 ;TX+X
UX)CéU_yux U UXT Q 6 U QT = 4 yu
UTd  >-:04 s4uy0yw-TXy=x X4
y3 QYT C d'I)’/X,U'Iy 40'I§/UX4 xU_yTuyS 40X
T Td ;. yTywoQ _TMXQT0 : 43
6:4_4dyu;@ d-U :4; Tx_syw wid x0yT
SdU- ~XWoUmxs4oy3 yT 4 Ty dU: =
WSd W3 y4 XQUoy;Uut _: 4U-QiyXxXdTy;: 4;_ y
XUy 40TyUX4 —~-3 yuxUyTXdQQyX=
UT QX :4:f| 6eé& yag ypA0-:4

-3 Uy; :40;0QQF wu;0~w yTX 44348
46duyX> 42,0 -: 4;: Tx UyTyX-y46y
WX 3 Y4 X=

“uT Q@ X _:4a T4 _4 ;QF TU3 Xx —uyQyau
14;040; yayTOy;00 Olyywd4 ;:; U : ™ O
WX-y4 X doy;3 U40 y3 y4 3W: ;0T Ou—~
XTy 6;4wX3 y4 X 4; U : 7 Wx UyT04u
yo: = oUuU GM40;4 : B U : 4%Xy3 X yQ
dBywT0: -OTxy; 4wyX; 4 )3 UTyTyUH 4
U40;T0Qu;0uUQ U : 43066yyTJ 4 ;: dTQU_ ;:
6-3 Uy yX-y46y=

2%ld4y;aaacs y; - B GeeUyT UU

D4X T.d3; : Xyo;U] d3 3 yTx: d4u Uoy; U
0: Awgdyi;: wTaaayOuy ™ T 3 ;X 0 y;040;- 60
U y46yQ U4_ T Q>4:4 :wWH3 y4 U

T 04 0_: 4X1X6 " Xp4060uy3 U i} Q: Ty

IX; Q/4 040;06_: 400y x OyTUauyé: = o0

A0 06043 0} 3 TYuT O X_: 4:a3 QU6 =f X
WQ Ty y6 X_ y;6: yo_wy,wX: 4;040;06_: 400y
X d_:4X_ U3 yTyu; T3 yTd4n Uoy=

~46:TQTU 4 ;. yXy:y6: 3 3 yauU : 4% 4
d4u 4 ;QF @ XUxU04u; d dTy; T4 Xxy;004
WXQ 4X0~XQ40; U QU~yTu: -UTX_: ;06 ywy
0dT00y3ySd _Uoy;X d_: 4X=

5: TO00 _: 4054 : B 0_: 4;040, 5% dBYXY;_ ¥
d=TyQ T,040:xdQQy3 y4_0:3 UyTOX0_
60x 0yl 0= T JOF Qe Q. T=

~fF XWU_yTXX: X
G- .70, Ux3 Uhy;X 4 6U4_QT TyXx: 4; X
xU_yTuU 0; 4 TOX Td6 dTy; X4oy, yQUXXU Vi Y
A QA AufToAXQUV4 eUOVT 00 6f  @cc>
clug4aa230d 04 ;4 TUX: B U wiulU.
éy4_y1yu;q -0 yXXdo ;U><;_ vl dX U400y
6 T d4ux U yTWO40 y3 y4 ; 6 faddeay y.eeUVT

XYX-y4oyu: T_: -: faaaagau;_ yi6 : w: ™

eUyT| dQQ~| Ty ~fadaagey 6-3 Oy

QXY XUTy;066y-yT0_4 ; UXYT_ U4;6dTy4_
X-Xy3 Xx0U4;000Q56 T x 4 ;QNXAX: 4;: dT
x 0 yTX~Xy3 X604; —yUu ; Tx4 yU‘IX>_y4X 4>
040:6: 4 -6 =< Ow4 UoodTU_yU4u TdX_yu a0 U
0 xdQQ TXUX Uy, d4uyTX 404 ;: dT

xU_y'lX yuOX X3 :W;3 QT ; U4,wa

U_yo 4 -6 30d 0, TdX; 4076 X: 4.3 +4 >
U4u 6: Uo: TU w—~ U040y y6 w—~3 04U y;(4
46Wox4 ~-3 yu X doy=

uT Q X_: 4;28604; y-Q0: 3 3 d4 _yXy y6_wj—~
'IS/XQ4u 6-30y:6 4 y400d0;3: Ty
WX-y4_x 0 yTX-Xy3 XU40:y6: X~Xy3 X0~

y3 oyuu 4 ;3 :uy®xTdXyuu00M0;4: B O 4
X~Xy3 X 4 ywT 4wX 3 y4 = X yuyTO- d4u 4

uy6-4yx U : 7 WyOuyTX Q4;_ XxQUdy; X
yXg4_0=
t ;0:3 3 : 453yU0 ~0w0 U0y, Xy _
;5 U0 XUo: d_x U yTXdQQ~U4u
dXy;0U4;3 U+y;0UU46 4
6:3 QJ_4 AYYUXYXX6: 4 y4_: dX
U4a3 : Tyyy 6y4 52y TUydXy
L Xoydoy;U4u;3 14 T4 U U>
U40; yo 4:- ~30:dQyux _
d3 U4;0: : Tu 4U_: 4304; yQ
x0yT3 040 y1x3 06 ;0% X :

Q%

*:8844;020 yTx yX-y46y;u: T :



~0d 04 ;000Q wy;60QU6 ~>y4Uo-4
QUT4y™X Q¢U4u-U-4 ;_y;:daul_:4;: T
44: 00 : 43 O T4 00604:3 O 3 1y; X
4wyX 3 y4 xUauyOu;_ y;:40 : 4;4yX-y4 >
ySd Uoyx 0 yTU4uyo: = 6U-X%Xy3 X: T
ay6UuyX. : ;6: 3 y=

UT Q X_: 4e8Ty0: 41yX_y

3 Q@ TWoy;: ;00 G040;000

X UT4 :0~XQy6 6U—~Ud_:Tt4
_yidy; ; ddux i TQUA4 4 >

feaagafoggU4u T y6 460
UXXX U46y; : ;0 XOow4 O yu
6:33 d4 yx;040-md4y10c‘)-y

duT Q@ X_:4:edaud ;0= 4y; x4: ya:d >
U40; O : 7 OX6 y4yTo~ 0- U:4; 400k X
-3 yidXy;: ;0: 40; d4uX : T4: 4_60Q_U
vy} Qy4u dyXs U : ™ U3 dX; Xyo6dTy:xdX Udyu
d4u4 ;T3 ;0m0Ty ~; X dByX_ XdQQ T; vy
<4 _yB; QyT0_: 438 U4 yaUacy=040;6: 4_4dyu
yw d_:4;: ;0003 (40 y3 y4 30y6 X: 4 XdQQ T_
S84 T4 Ay x: U4 X0 ;00QU6 _~=
-3 0y;000QU0 4 ySdyX: 4 : 4 ;4wX3 y4
4: 4~ 4,Q ~XO0U; 4 TUXTd6 dTyz0d_;UX ;4; vy
a0 G040;4 : B U 4:%Xy3 XQy: Qyx04n
w46y X T6 dTyX_ U3 U+y;Q ~X6U-
4 TOXTI6_dTy; d46_: 4y yo_wy—=

f XHQ ToX_ dXQUT;: ;U-0T yTo: 4wy _: 4>
y} yAu 4 0y~ 40uT Q X_: 4;500: d_

3:0y® 14 ;dTxUyTWuyo: = 60500 GU4u
4:T3 U : 4X%-Xy3 Xsf yXy;y6: 3 3 y4uU : 4X
UTy;4y6y>XX0T; : T3 yy_4 ;_ y;XUywx 0 yT

3 0 y3 y4 ;040:6-3 Uy;0o0QU : 4; : Uxt4u
yaxdT4 ;. y; -3 0y; : 4uXdooyXXzoe -y

uT Q X_: 4;:@XQp6 6U—Ud_ : TtyX_ y:dxy:

X 3y;d4ux: Ty, ~QyX: ;y6: 3 3 yauU :4Xx 4
_ XTHQ TxXU0y:0 y46yx3 U~4yyu;000 _: 40-
d4u4 ;T 3;  yTX doyXs

f vy, :4X Td3 x =0:4_4dy,: XdQQ T; T4 4
U y46 yx04u; 104 yyXx yHwTQ XX0;_:
yaxdly; U; TU4 ; d4uX3 yy ;0: 40;ySd Ty3 y4 X
U40:;: 0'y6_ WXz ~ T d4u4 ;4wX3y4 X4
3:0y®>d46_: 4U0xUyTuO GM4u:4: B O : 4
X-Xy3 Xxy; 46Ty0xy;6-3 Uy yX-y46y;: T
ywT 4y:-wa J4ux: T+4 4 U T4 0=

“4quyIX Udu 4 5 U Uk
AT U 4] ~Xy3 X

f Td :d; XyQTxtu00U40;4: 1B 0

X-Xy3 Xu: TtuU ;4 TOX 6 dTyuTy y'IX, 3 1y
U4dX_,_yo4- ~QU B X vy, v, = XX 4

_yXxdQQy3 y4 U3 UyTUX : T3 : W; uU_U_'Iy-U_yU

Y13 XU40;6: 46yQ X=

W: 0y B;00 UX~Xy3 Xy46: 3 QUXX_ y; d—

y0: X-Xy3 ;ySd Wu;: ;6: -y6 33 U4U yxX UlyzU4u
dXyx UyTUanyo: = 60054 : B U : 4y yo w—>
46du 4 ?

e y;U6 dU-uU Uf3 yOxdTy3 y4 X040
oy ™ 4Xg Y, y0 41— ~ 4 TUXTd6 dTy
fQU_: B X)Xy4Xx T4y x: Xy

o _ViQyQyx _ yyQyT ;3 U4AU y;04u
4_yTQ‘I§/_,uU U» yuUOU; V\yT4U40y XTd6 dTyX
fQ -6 yX&eX | U40UTOXQT : 6: X9

e 0. -Ud: TU wy;QT. oyXXyX,_ U yaxdTy;u0 U
XTWXuyo X: 4:3 UryTxU40;6: 3 3 d4_yX

fy0 4 ;0000404 : 1B U : 4,0xyxy4 U

4 TOXTd6 dTy;3 yUaX 4wgX 4 ;40— yXy

4 yTO: 4496 YUy Y3 V4 X



| H4 _y44 ; OO -3 U0y; 407 do: 3 yXx _

uT: T _Tyuxyo:3 3y

~y3 oyuu 4 ;00 U040;60Q06 ~od04 ;4
x0yT3 040 y3 y4 :QT TU3 Xa 46-du 4 :0d :4:
-3 _yu uTQX 4, 'IU4_,QT TU3XaXU_yU4u
= 60U y4oyX,oU43 wy;: x Ui:4; 4 y TOyu
6-30y 'E/X y4 X-Xy3 >y4Uo 4 ;3 Wy yo Wy
6:: 40 : 4% d_6: 3 y;00yXa3 y4 S000QU : 4>
U40; 4wgX 3 y4 06T XXTy : 4x0406 : T=

W: 0y ®>4 yT Q0000 U04u;4: 13 U : 4
XX y3 XU- x;0y6 X: 4;3 U+yTX_: ;000Ty XX
6: 3 Qy} 30T XX'dTXu 6_: 406 Uy4 yXaxdé :UX
x A ;3 QU6 X: 4; - : uTx+Mux0yTSdU- ~» T
T daux U yTuyQy : 4y yo X: 4;4 y10: 44y6 yu
yO: X-Xy3 Xf y~X xUyT3 W40 y3y4 ;T3
TO6_W/:0TXXTHXQ 4%y ;QF U6_wy;040; 46-dX v
Q44 :40;000QU :4xXdQQ T4 ; 3y—~U6 :4
Qw4 ;6: 3 3 d4 ~040:y6: X-Xy3 ;3 QU X=
AWT_3 y30: 4XXy4 00 QU6 _6yxXX 4 _ y4
TAXQUW46~>Tudoy;:udQ- 60 : 4304u:y4 Uddy
2dTo: y6_wy;00 -~ ;3 U+y;00 0 0Twy4
Uyo6 X: 4Xy4xdT4 yx doyxUy, UTyyo;: T
30} 3d3;3 QU6 4ud4- 6+4 . yv:Q y4 U
Y3 YT 4 ;y6 4: = yX-+y,0T 6 U4 y- y46y=

xyQ T; duydoy

e 0T Ou~0QQ 600y yXyo: 3 3 yaul_: 4X
UTy; Ty;0d ya6yx=

6TU4 4 ;U y46yX2 ya6yxXxXQyyo 6U—; Ux+yu
X _uXTod 4 uT QX :4a UQyTa; dduxs
46du4 ;_y; U : T OXUdTOxyX doyX
y46~ yQUT3 y4;: ;ce0yTxyx doyxs Oy
U yTxyX doyX :4 T - :Uuzd4o; y
yQUT3 y4 ;: : :4Xy™0 _: 4=

61U4_yyX’9f y; 104 Vi ¥4 yx040;: T U4 10_: 4X
y- :;UQ0~; : TU4u'I§/oyV\yuTQX 4;e
d4u4 4odu4 - oU—Qdo 6;,0 y4oyX,fy = 0yT
U X_Té_X>, T d4ux O yTxdX U400 - ~0 y46 yxo
3d46QU_yxpfToU: : w3 y4 X4: 4QT

;T 04 10_: 4x04056: 3 3 d4 _~ 00xy0

T U410 : 4axf  UQaeasag

eUyT U022 TOXTd6 d

;T 04 10_:4X2 60uy3 Us4: 4QT 6
40 yTX6’\ X_ U:QF way: U4 yX: XyTwoyX
U40;x+ X346-d0 4 Qrwu4 0Tu 4 XyTwoy

oy xyy4; T04_4 ;0 ya6yxU4u; T4 yyXsyX 4
U4u;X60-4 ;4yx;0QQT U6 yx:040;0x60Q06 ~_
od UyTXQT wi 4 :y6 406Uy} YT Xy>T044 >
o XSyX dToyXsU4n; U6 - U ;4 Xy TwoyX=

| dQQ T

5wyu U : T, U0 Twy4
U yTWU4U y3 y4

x: d40u_U0y:0 X6dXX: 4%:6: UyXoyu:UT d4u; wy
6: W, y3yx_ 0:T08y;, yNo6:33vy4u0 :4X4
_ XyQ T?

FUy4_ ~040; 4w X 4y4U00-4 :6: 40 _: 4X=
| T4 000XXy3 XySd ;3 : Ty, W4
Y6 4:1- ~@ y~AYYUQy: QY w46y xU4u
X doyX_: +9yQ_ ¥3 ;Td44 4 ;040 Tyywl4 =

45d40;00 GU40;4 : B U_: 4:%Xy3 XUX
yXxXy4 O 4 TUX Td6_dTy=ldX ;UXx y; 4wy X ; 4
008 Xeywyxex UXyx U YT, U6 -_yXs T4
4 TOX Td6_dTyx040:;T OuXexy:3 dX;4wX 4, vy
aU UX-Xy3 X_ U;3 O+y;_ : Xy;QT 'y6 X
y yo_wy=

&= yX 400 0x-Xy3 Xx_ U;000Q; ::6 4 4
0: 40 _: 4%z -3 Uy:QpxxdyxUy:yw w4
OXyT_ UdywTa;: dTUQQT U6 ;: :6: y6_4
040:3 U0 4 00 0W40; y:u0 UxXy3 X
XdQQ T 4 ;. y3:3 dX;0uUQ;'dX;UXSd 6+~=

a= : -00: TU_y, 3 d- Q~3QUO—
:00: 10 : 4:3 d-_ QyX_ y:3 QU4 ::
40 wudUs; 4wy X 3 y4 X0d UX_TdX 3040; y-QX
-3 yuyX doyX :;dT yE

cHA4U00y;44: WJ_: 4, U XyTwyXo6: 3 3 d4 _yX=
< SdO-_~xy-0: 6d3 y4 yuzU4u
UQQT QrUy—~6: 4y} _dU-tyu;: Qy4;,u0 UoWUy
_y:0: 404X TAyxyo 4: - yxU4u
X3 UTyTuyo X: 4X=

Qo



XyUT_fy'IB 0 :4X

6 _:4%x_U oU40y3Qy3 y4 yu;3 3 yo Oy~

EVUO+y:00 U3 : 1y-deo-y;040

QUTY Xy d0~ 1 XyT4 _y
uyV\y @B y4_;: T odX>
LR 4U—~'I§/-yv\U4 a0 U

3 40 y3 y4_zQU4X, XdQQ T
uT Q X : 4:aX : Uxe
f X3 yUax T04_4 ;U y46yXX :d0?
o uT wayyUr~U40; 4 : 4 ;y6 4 60;UXXX U460y
:xdQQ T;00 U3 040 y3 y4 Q4
uywy Q% y4 >3 Qy3 y4 U : 43040

6: 3 Q WMoy;4u; 46y4 wiy:u0 03 40U y3 y4

Q4X=

e d- 60:00Q06 ~040:06- Oy : 40
6:: 40 : 4;: w003 MU y3 y4 .0
X YW TQ XXo-y= o

e xySd Ty;U= TU4yyX : uywy- QUUU U
3 U0 y3 y4 ;:QU4:dX4 :00: 4XXy4 ;00U
3 WU y3y4. .04, y3 QUysf v; :4X T.d3
Xuywy- Q4 :GuU0 U3 (14U y3 y4 .04
v3 QUy;_ Ux —oy;yyOyu;0xxdQQ T_4
30yTU:4; yv6:3 4 3:4 %=

6 TU4_yyXX : d-0?

o 26duy:0odu y ;U40:00Q06 ~; : Tuywy= QB y4
Mo, duUyx : :Go0 U3 040 y3 y4 QU440
X3Qy3y40 ;43

1 dQQ T T U4 1U_: 4XX : d-0?

e uT way;, yo 4 06UUXXX 46y : X y3 QU yX>
T: _ yTyX doyX_: ;XdQQ T;_ y;uywy= QB y4_

T odX 3X60U00y;00 U3 MU y3 y4 :QUaX=

| d3 3 yTx: d4u_Uoy;U_y4uyyXflOx 4; wUTEa4c

f X3 y04x T04_4 ;0 y46 yXX :d-0?

o #4XdTy; T4 ; d4u 4 ;004:0y:dXy0;: ;uy4  ~
o0T_60u0 0; Uoxt4u:uyw- Q3 : 4 : T4
QF T3 X ;U0uTyXX_ y)y; Uy} yau 4
oy~ 4u;_ : X;4;, yXTWU3; U yidy x: T+
OwyOu~0y4  yu;4uT Q X_: 42 UQyTa>
| y6_: 4:68%;fy== T d4ux U yTXdTU6y;x U yT
4 y106_: 4XsxdoxXuy4oy>x U yTSd0- ~
T d4ux U yTyywd : 4XE
e uTwuay; U6- U : 4 XTwoyX : :XdQQ T_
¥ :40-X00y:00 UQU44 4 >x UT4 >
ayo X: 4;3 U+4 U yQ T 4 =
o " Xy: 04 ; duy-4y:-U4 dU y;:;46y4 wty
¥ 40 do:Q44 4 duuyw- B y4 X YV
y-Qd-040;,0QQT Qr0y=

6 TU4_yyXX : d-0?

o |yy+ d4u4 ;: TU4o0yw- QT : 4U—
6::T4Uyu;3 :4 T4 ;QF T03 X_ ;00uTyXX
6T _60-u0 G; UQX,U4u W Jw 4yyuX,U4u
y 6y4 —~ 'IX/QTU4uX OyuO0x _:  yT
¥ :4axU4u; y:XUOy=

e :T4Uyx - 600 y46yXs6: d4_yx>
fToyxs:04n;: _ yIX_ 0ywy= QT : 405 doxe
f XX ORuywoyXQ : -y} QYT Xy;u4u
XU 3judé 4 ;4uwudUodTaydx -y
yaXdT4 ;066yXXoy;00 UXdQQ TXTy : 40
ayo X: 4;3 U+4 ;04u; yyux 4 X0y
QU : B X4 dQQ T;_ yXy;000; dox_ T d
uT Q X_: 4;2040:6: 3 Qy3 y4 U~Qdo-6
d4u4 =

[ dQQ T T 04 t0 _: 4XX : d0?

° 4V\y4y,. 0U—y4 yX_: U 4:= 60040
¥ 4000 0Q106 oyX,U4u,y4Xd'l§/

0: AXXy46~x _ XUOyx oy X 4oUmxs

e du; TX0Uy:6:33d4_yX: :QUU6_6y;:
yaXdy,yxx axyUmyu; T 3 ;: 4y : 4,0%
X Uyu;0T Ou—~=



a#4XdTy;U4~x UyTU40y0: = o0
aU U6: 6 yu.dX4 uTQX 4
qe d4ux XWQ Tyu;:;_ yxUy;4
1§/U3 -4yuxo: 4XX_y4 SU4u

_y yo_wy;3. U44y'I5U4u
uy;Qdo- 6~0w0-Uoy;: 4,y
XUW: Qy4;u0U UX-Xy3 X_:
XdQQ T;Qdo- o-yUT44 >
TU4XQU'I3740~>QU444 > Ty4u
U40~xxs040;06_: 400y

X6 y40y=

wo C
)C)><

X3 yUax: TU4_4 ;U y46 yxXX : d0?

uT wayyUr~U040;: 4 : 4 ;y6 4 60;0xXXX U4oy
XT3 -4y000WQ T4 i T TH yyX=

o <X x: X QX Ou0TyXXQrwlo~6: 46y UX=
e #AXdW,uUUNQ T 4 ;ySd W3 y4 XUy

0: AXXy4A x _:  EccuUUXolnxs x#
U405 % ;QT46 QyXHyy;_ y:XdQQy3 y4 U
3 0yTUX - XXOFg4n;: _ yTRUYOHQ T 4
WSd W3 y4 X : ;3 43 ty;0udyu;odTuy4xd4n
46: 4XXy46 yXox  yyaxdT4 ;u0 0Tydxy=

d ;4 yuUQr oyx><yx>oUQUo ~U40:00 0
X-Xy3 X4y6y>XXITF; yaxdTy;ul GUY;HQ Tyu
QT3 Qw>o 4XXy4 x 0003 40 y3 y4
QU4 x4 u;UTy;:Qdo- X yu :: XUy Qp4u00
X~Xy3 X=

dUXT4 ;6:: 40 : 4.0y xyy4; T4
3 A0 yTxf 4046 U xyTwoyxgUau:u0 G T
Qr 103 ;3 40 yT¢=

6 TU4_yyXX : d-0?

QQ~;: T, T04; d4ux_: ;0d 0;00Q06 ~;:
XdQQ T;u0 U3 MU y3 y4 (MU HyQ T 4
0: 4XXy4_x . T4 4 ySd 3 y4 X5
| Oy:X: TyX, U uy3 4XT0y;  ywidy::
Qdo- 6—~0w0 onuUU 4XdQQ Tt yX-y4_
x0yT3 40U y3 y4 46Ty UXy; TdX ;U4u
6:3 :Tx _u00x UT4 =

| dQQ T T 04 10_: 4XX : d-u?

y3 : 4XT0y;U40:6: 3 3 d4 60 y;  ywidy:
aU U, ;d4oy™X (40;6: 3 Qy} X~Xy3 X=

D Awgdy;n X6dXX: 4X : ;6: 44y6 ;6d_ 4 yu y
WXyUB x _ QU6 _6U-x UyT3 U40 y3 y4
4yyuXxs

d;0:33d4_yX: :QIU6_6y;: ;uyw- Q

d u046y;: TWO: 3 3 y4ul :4X : TaUU
X 04 30 ¥ U_:43040,Qrwl6~=

W: 4: :QUHy:X : Ty-4y:ff: 3 ;6 THAU~38A28

U_Ux~x_y3 ><,U1y3 uyT
U606y XX 0 o'IyU_yX, y
d4uU 4 To - oU—

C#T+#+0U0 3 OUyieeUyTxyX dToyX, : 4T -

| Oy;0 y46~Quay-fLOX 4; wUTHA4CH

;U









	Strengthening California’s Climate Bond Outcomes with Water Data Infrastructure

