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=

fk=qefp=fpprbW=
=
qeob^qp=C=fq=bqfnrbqqb== N=
fkkls^qflk=^q=sla^clkb= P=
pb`lka=ifcb= = Q=
jl_fib=qs=q^hb=qtl= = S=
slfm=fkkls^qflk= = U=
te^q=fp=tb_=OKM\= = U=
tfobibpp=eaqs= = NM=
prd^o=`r_b=molgb`qlo= NM=
tfcf=ol_lqp=fk=elpmfq^i= NN=
ocfa=_illa=qo^`hfkd== NN=
rktfoba=pr_p`ofmqflk=lccbo= NO=
a^qbp=clo=vlro=af^ov= NP=
lro=pmlkplop= = NQ=

=

qÜêÉ~íë=C=fq=bíáèìÉííÉW=
qáãÉ=íç=mä~ó=qÜÉã=açïå=
=

mêçÑÉëëçê=g~ãÉë=tçìÇÜìóëÉå=
áë=mêçÑÉëëçê=çÑ=cçêÉÅ~ëíáåÖ=~åÇ=
fååçî~íáçå=~í=aÉ=jçåíÑçêí=
råáîÉêëáíóK=få=Üáë=Ñáêëí=
ÅçåíêáÄìíáçå=íç=rktfobaI=ÜÉ=
~êÖìÉë=ÑçêÅÉÑìääó=íÜ~í=ÑÉ~ê=Ü~ë=
ÄÉÅçãÉ=çìê=Ççãáå~åí=ïçêâ=
ÉíÜáÅK=qÜáë=ÑÉ~ê=áë=í~âáåÖ=íÜÉ=
ÉãéÜ~ëáë=çÑÑ=äÉ~ÇÉêëÜáé=C=
ëíáÑäáåÖ=áååçî~íáçåW=

==

=========================================

dêÉÖçêó=g=cÉêêáë=áë=ã~å~ÖáåÖ=ÇáêÉÅíçê=
çÑ=ÖäçÄ~ä=ÄìëáåÉëë=Åçåíáåìáíó=éä~ååáåÖ=
~í=rp=áåîÉëíãÉåí=Ä~åâÉêë=jçêÖ~å=
pí~åäÉóK=eÉÛë=~äëç=ÅÜ~áêã~å=çÑ=íÜÉ=rp=
pÉÅìêáíáÉë=fåÇìëíêó=^ëëçÅá~íáçå=
ÄìëáåÉëë=Åçåíáåìáíó=éä~ååáåÖ=
ÅçããáííÉÉK==
=
låÉ=çÑ=íÜÉ=íÜáåÖë=çå=Üáë=ãáåÇ=áë=ïÜ~í=
íóéÉ=çÑ=ÜóÖáÉåáÅ=ëìééäáÉëI=ëìÅÜ=~ë=
ëìêÖáÅ~ä=ã~ëâëI=ëÜçìäÇ=ÄÉ=âÉéí=çå=
Ü~åÇ=áå=Å~ëÉ=çÑ=~å=~íí~Åâ=çÑ=^îá~å=ÑäìK=
N=få=kçîÉãÄÉêÛë=e~êî~êÇ=_ìëáåÉëë=
oÉîáÉïI=jáÅÜ~Éä=oçÄÉêíçI=oáÅÜ~êÇ==

=
N=pí~íÉãÉåí=çÑ=dêÉÖçêó=gK=cÉêêáëI=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=_çåÇ=
j~êâÉí=^ëëçÅá~íáçå=~åÇ=pÉÅìêáíáÉë=fåÇìëíêó=^ëëçÅá~íáçåI=
eçìëÉ=cáå~åÅá~ä=pÉêîáÅÉë=pìÄÅçããáííÉÉ=çå=lîÉêëáÖÜí=~åÇ=
fåîÉëíáÖ~íáçåëI=rKpK=eçìëÉ=çÑ=oÉéêÉëÉåí~íáîÉë=eÉ~êáåÖ=çå=
m~åÇÉãáÅ=fåÑäìÉåò~=mêÉé~êÉÇåÉëë=áå=íÜÉ=cáå~åÅá~ä=
pÉêîáÅÉë=pÉÅíçêI=OV=gìåÉ=OMMSI=çå=
ÜííéWLLïïïKÄçåÇã~êâÉíëKÅçãL~ëëÉíëLÑáäÉëLpf^_j^|é~åÇ
ÉãáÅqÉëíáãçåóKéÇÑ

=
_çÜãÉê=~åÇ=^ãó=bÇãçåÇëçå=ã~âÉ=
ÖÉåÉê~äáë~íáçåë=Ä~ëÉÇ=çå=~åçíÜÉêI=
ê~íÜÉê=ëéÉÅá~äáëÉÇ=Å~ëÉ=çÑ=ÄìëáåÉëë=
ÅçåíáåìáíóK=qÜÉó=~å~äóëÉ=íÜÉ=ëÉêáÉë=çÑ=
ãáëáåíÉêéêÉíÉÇ=ëáÖå~äë=~åÇ=ÇÉÅáëáçåë=
íÜ~í=äÉÇ=íç=íÜÉ=ÄêÉ~âJìé=çÑ=íÜÉ=
`çäìãÄá~=pé~ÅÉ=pÜìííäÉI=çå=êÉJÉåíêó=íç=
íÜÉ=É~êíÜÛë=~íãçëéÜÉêÉ=çå=N=cÉÄêì~êó=
OMMPK=cêçã=íÜ~í=ÉéáëçÇÉI=íÜÉó=~êÖìÉ=
íÜ~í=íÜÉ=çêÖ~åáë~íáçå=ãìëí=Ü~îÉ=~=
ãÉ~åë=çÑ=~ãéäáÑóáåÖ=É~êäóI=Ñ~áåí=~åÇ=
~ãÄáÖìçìë=íÜêÉ~íëI=~åÇ=ãìëí=ÄìáäÇ=
ÉñéÉêáãÉåíë=íç=ëÉÉ=Üçï=áí=ïáää=êÉ~Åí=íç=
íÜÉãK=O

=
_êáí~áå=íçç=áë=
~äêÉ~Çó=
éêÉé~êáåÖ=Ñçê=
íÜÉ=ïçêëíK=qÜÉ=
_~åâ=çÑ=
båÖä~åÇI=íÜÉ=
cáå~åÅá~ä=
pÉêîáÅÉë=^ìíÜçêáíó=~åÇ=íÜÉ=qêÉ~ëìêó=

qboolo=
obeb^op^ip=fk=

ilkalk=

==========================================
O=jáÅÜ~Éä=oçÄÉêíçI=oáÅÜ~êÇ=_çÜãÉê=~åÇ=^ãó=bÇãçåÇëçåI=
Úc~ÅáåÖ=~ãÄáÖìçìë=íÜêÉ~íëÛI=e~êî~êÇ=_ìëáåÉëë=oÉîáÉïI=
kçîÉãÄÉê=OMMSK=

http://www.bondmarkets.com/assets/files/SIABMA_pandemicTestimony.pdf
http://www.bondmarkets.com/assets/files/SIABMA_pandemicTestimony.pdf
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=========================================

éÉêÑçêã=êÉÖìä~ê=êÉÜÉ~êë~äë=çÑ=Ñáå~åÅá~ä=
Åçää~éëÉ=~åÇ=íÉêêçêáëí=çìíê~ÖÉK=fåÇÉÉÇI=
_~åâ=çÑ=båÖä~åÇ=ÇÉéìíó=ÖçîÉêåçê=Ñçê=
Ñáå~åÅá~ä=ëí~Äáäáíó=páê=gçÜå=dáÉîÉ=Ü~ë=
Å~ääÉÇ=Ñçê=íÜÉ=ÖäçÄ~ä=ÉñíÉåëáçå=~åÇ=
ÅççêÇáå~íáçå=çÑ=íÜáë=~ééêç~ÅÜK=P

få=Ñ~Åí=íÜÉ=dêçìéíÜáåâ=çÑ=
^ééêÉÜÉåëáçå=ÖçÉë=ÑìêíÜÉê=ëíáääK=få=
ëçãÉ=tÉäëÜ=ëÅÜççäëI=tácá=Ñ~ÅáäáíáÉë=
Ü~îÉ=ÄÉÉå=Çáëã~åíäÉÇ=Ñçê=ÑÉ~ê=çÑ=íÜÉ=
ê~Çá~íáçå=Ü~ò~êÇë=íÜÉó=ã~ó=éêÉëÉåíK=
^åÇ=áå=~=ëíêáâáåÖ=ëóåíÜÉëáë=çÑ=çìê=
ÑÉ~êëI=íÜÉ=dçîÉêåãÉåíJÑìåÇÉÇ=`~êÄçå=
qêìëí=ï~êåë=íÜ~í=Åçãé~åáÉë=Ñ~ÅÉ=~=
ëìÇÇÉå=Åçää~éëÉ=áå=Äê~åÇ=êÉéìí~íáçå=áÑ=
íÜÉó=~êÉ=ÑçìåÇ=íç=ÄÉ=ÄÉÜ~îáåÖ=
áêêÉëéçåëáÄäó=áå=êÉä~íáçå=íç=Åäáã~íÉ=
ÅÜ~åÖÉK=mÉêÜ~éë=¡OMÄå=çÑ=Äê~åÇ=î~äìÉ=
áë=ëìééçëÉÇ=íç=ÄÉ=~í=êáëâI=ãìÅÜ=çÑ=áí=
ÅçåÅÉåíê~íÉÇ=áå=ÑççÇ=~åÇ=ÄÉîÉê~ÖÉë=
ÑáêãëI=~ë=ïÉää=~ë=~áêäáåÉëK=Q==
=
qÜêÉ~íëI=Ç~í~=~Äçìí=íÜêÉ~íëI=~åÇ=
ëáãìä~íáçåë=çÑ=ïÜ~í=çåÉ=ãáÖÜí=Çç=
ïÜÉå=ÅçåÑêçåíÉÇ=Äó=~=íÜêÉ~íW=~êÉ=
íÜÉëÉ=íÜáåÖë=~=éêçéÉê=ÑçÅìë=Ñçê=íÜçëÉ=
ÅçåÅÉêåÉÇ=ïáíÜ=áååçî~íáçå=~åÇ=íÜÉ=
ïçêâéä~ÅÉ\=bäëÉïÜÉêÉ=áå=íÜÉ=e~êî~êÇ=
_ìëáåÉëë=oÉîáÉïI=âåçïäÉÇÖÉ=
ã~å~ÖÉãÉåí=ÉñéÉêíë=^ä=g~ÅçÄëçå=~åÇ=
i~ìêÉåÅÉ=mêìë~â=êáÖÜíäó=ëìÖÖÉëí=íÜ~í=
ìëáåÖ=fq=íç=Öç=ëÉ~êÅÜáåÖ=Ñçê=çê=ãáåáåÖ=
áåÑçêã~íáçå=Ó=áåÅäìÇáåÖI=áå=ãó=îáÉïI=
áåÑçêã~íáçå=~Äçìí=ÑìíìêÉ=íÜêÉ~íë=Ó=áë=
åçí=íÜÉ=ã~áå=áëëìÉ=Ñ~ÅáåÖ=
çêÖ~åáë~íáçåë=åçï~Ç~óëK=tÜ~í=áë=
áãéçêí~åíI=ê~íÜÉêI=áë=íç=ã~âÉ=~å=
Éñ~ãéäÉ=çÑ=íÜÉ=`oj=ã~å~ÖÉêI=ë~óI=
ïÜç=Ü~ë=~=âå~Åâ=Ñçê=ìåÇÉêëí~åÇáåÖ=
Üçï=íÜÉ=åÉï=áåÑçêã~íáçå=ÜÉ=Ü~ë=
~ÅèìáêÉÇ=~Äçìí=Üáë=Åçãé~åóÛë=éêçÇìÅíë=
ïáää=ÄÉ=êÉäÉî~åí=íç=éÉçéäÉK=d~áåáåÖ=

=
P=mÉíÉê=qÜ~ä=i~êëÉåI=Ú_~åâÉêë=“ëÜçìäÇ=êÉÜÉ~êëÉ=Ñçê=ÖäçÄ~ä=
ÅêáëáëÒÛI=cáå~åÅá~ä=qáãÉëI=NT=kçîÉãÄÉê=OMMSK=
Q=`~êÄçå=qêìëíI=fë=óçìê=Äê~åÇ=~í=êáëâ=Ñêçã=Åäáã~íÉ=ÅÜ~åÖÉ\I=
NR=kçîÉãÄÉê=OMMRI=çå=
ÜííéWLLïïïKÅ~êÄçåíêìëíKÅçKìâLmìÄäáÅ~íáçåëLéìÄäáÅ~íáçåÇÉ
í~áäKÜíã\éêçÇìÅíáÇZ`q`RNQCãÉí~kç`~ÅÜÉZN
=

âåçïäÉÇÖÉ=áë=áãéçêí~åíI=Äìí=áíÛë=Üçï=
çåÉ=~Ç~éíë=íÜÉ=âåçïäÉÇÖÉ=Ö~áåÉÇ=íÜ~í=
êÉ~ääó=ÅçìåíëK==R

=
tÉää=ë~áÇ>=Ú^ï~êÉåÉëëÛ=çÑ=éìí~íáîÉ=
íÜêÉ~íëI=~åÇ=ÉñÉêÅáëÉë=íÜ~í=Öç=íÜêçìÖÜ=
íÜÉ=ãçíáçåë=çÑ=ÇÉ~äáåÖ=ïáíÜ=íÜÉãI=~êÉ=
åçí=~í=~ää=íÜÉ=ë~ãÉ=~ë=ÇÉîÉäçéáåÖ=åÉï=
Ñ~ÅìäíáÉë=~ÅíáîÉäó=íç=ÇÉ~ä=ïáíÜ=íÜÉ=åÉï=
Ó=ïÜÉíÜÉê=íÜÉ=åÉï=áë=íÜêÉ~íÉåáåÖ=çê=
åçíK=fåÇÉÉÇI=~å=çÄëÉëëáçå=ïáíÜ=
Çáë~ëíêçìë=êáëâë=Å~å=~ää=íçç=É~ëáäó=
Çáëíê~Åí=Åçãé~åáÉë=~åÇ=éìÄäáÅ=ëÉÅíçê=
~ÖÉåÅáÉë=Ñêçã=íÜÉ=ãìÅÜ=ãçêÉ=
éêçÑçìåÇ=ÄìëáåÉëë=çÑ=íÉÅÜåçäçÖáÅ~ä=
áååçî~íáçåK==
=
cçê=Éñ~ãéäÉW=áíÛë=~ää=íçç=É~ëó=íç=ë~ó=
íÜ~í=ïÉ=ëÜçìäÇ=~Ççéí=êÉãçíÉ=ïçêâáåÖ=
ÄÉÅ~ìëÉ=çÑ=íçÇ~óÛë=íÜêÉ~íë=íç=ïçêâJäáÑÉ=
Ä~ä~åÅÉK=_ìí=áí=ãáÖÜí=ÄÉ=ïáëÉê=íç=
äçÄÄó=ÖçîÉêåãÉåíI=çìíëáÇÉ=íÜÉ=ëíêáÅí=
éìêîáÉï=çÑ=íÜÉ=ïçêâéä~ÅÉI=Ñçê=~=
íê~åëéçêí=ëóëíÉã=Ä~ëÉÇ=çå=íÜÉ=ä~íÉëí=
áååçî~íáçåë=Ó=íÜÉ=ÄìáäÇáåÖ=çÑ=ã~àçê=
åÉï=êç~ÇëI=Å~êë=íÜ~í=Çç=ìé=íç=ORMãéÖI=
çê=ã~ÖäÉî=íê~áåëK==
=

j^dkbqf`=ibsfq^qflk=
qo^kpmloqW=j^dibsI=
fk=`efk^=

“d^fkfkd=
hkltibadb=fp=

fjmloq^kqI=_rq=
fqÛp=elt=lkb=

^a^mqp=qeb=

hkltibadb=

d^fkba=qe^q=

ob^iiv=`lrkqpÒ=

fí=ãáÖÜí=~äëç=ÄÉ=ïáëÉ=íç=ã~âÉ=çìê=
ã~áå=~êÖìãÉåí=Ñçê=êÉãçíÉ=ïçêâáåÖ=åçí=
íÜÉ=íÜêÉ~íë=çÑ=ÉãéäçóÉÉ=ëíêÉëëI=
ÉãéäçóÉÉ=ÖêÉÉåÜçìëÉ=Ö~ë=ÉãáëëáçåëI=
çê=~å=^ä=n~ÉÇ~=~íí~Åâ=çå=çåÉë=enI=Äìí=
ê~íÜÉê=íÜÉ=ìíáäáíó=çÑ=ïçêâáåÖ=Ñêçã=
ÜçãÉ=áå=ëé~ÅÉ=ïÜÉêÉ=çåÉ=Å~å=çÑíÉå=
ÑáåÇ=ëé~ÅÉ=íç=êÉ~Ç=~åÇ=éÉêÜ~éë=

==========================================
R=^ä=g~ÅçÄëçå=~åÇ=i~ìêÉåÅÉ=mêìë~âI=ÚqÜÉ=`çëí=çÑ=
håçïäÉÇÖÉÛI=e~êî~êÇ=_ìëáåÉëë=oÉîáÉïI=kçîÉãÄÉê=OMMSK=

http://www.carbontrust.co.uk/Publications/publicationdetail.htm?productid=CTC514&metaNoCache=1
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~ÅÜáÉîÉ=ëçãÉ=ÖêÉ~í=ÅçåÅÉéíì~ä=
áååçî~íáçåK=
=
páãáä~êäóI=áíÛë=~ää=íçç=É~ëó=íç=ÄÉ=
ÅçåÅÉêåÉÇ=~Äçìí=ïÜÉíÜÉê=ïÉ=Å~å=
ÇÉîÉäçé=~=åÉï=ÉíáèìÉííÉ=ïáíÜ=ïÜáÅÜ=íç=
Ü~åÇäÉ=íÜÉ=åÉï=ãÉÇá~=~í=ïçêâ=Ó=
_ä~ÅâÄÉêêáÉëI=sçfmI=fj=~åÇ=~ää=íÜÉ=êÉëíK==
_ìí=~êÉ=ïÉ=êÉ~ääó=íÜ~í=ïçêêáÉÇ=~Äçìí=
ã~âáåÖ=íÜÉ=ãáëí~âÉ=çÑ=íÉñíáåÖ=
ëçãÉçåÉ=~=ãÉëë~ÖÉ=íÜ~íÛë=ïêáííÉå=
ÉåíáêÉäó=áå=Å~éáí~äë\=aç=ïÉ=êÉ~ääó=
ÄÉäáÉîÉ=íÜ~í=ïÉ=ëÜçìäÇ=Éãìä~íÉ=íÜÉ=
sáÅíçêá~å=ãáÇÇäÉ=Åä~ëëÉëI=~åÇ=íÜÉ=
ãçÇÉêå=^ãÉêáÅ~å=Å~ãéìëI=Äó=Ü~îáåÖ=
Ñçêã~ä=~åÇ=áåÑçêã~ä=ÅçÇÉë=çÑ=ÅçåÇìÅí=
íç=ÖçîÉêå=ÉîÉêó=~ëéÉÅí=çÑ=éÉêëçå~ä=
ÄÉÜ~îáçìê\=pìêÉäó=íÜÉ=ëíçêó=çÑ=íÜÉ=OMíÜ=
ÅÉåíìêó=áë=Üçï=ïÉää=Üìã~å=ÄÉáåÖë=
Ü~îÉ=~Ç~éíÉÇ=íçI=~åÇ=~Ç~éíÉÇI=íÜÉ=
áåÑçêã~íáçå=íÜêçïå=~í=íÜÉã=Äó=íÜÉ=
íáÅâÉêí~éÉI=íÜÉ=åÉçå=ëáÖåI=íÜÉ=
ãçíçêï~ó=ëáÖå~ÖÉ=ëóëíÉã=~åÇ=~ää=íÜÉ=
êÉëíK=eìã~å=ÄÉáåÖë=Ü~îÉ=éêçîÉÇ=~ÄäÉ=

íç=ÅçéÉI=
ïáíÜçìí=~=
ïÜçäÉ=äçí=
çÑ=ïçêêáÉë=
~Äçìí=
ÉíáèìÉííÉK=
=
=

=
báíÜÉê=ïÉ=~êÉ=áãéçíÉåí=îáÅíáãë=Ñ~ÅáåÖ=
açå~äÇ=oìãëÑÉäÇÛë=âåçïå=~åÇ=
ìåâåçïå=ìåâåçïåëI=çê=ïÉ=ìéÜçäÇ=
~ÖÉåÅóI=áååçî~íáçå=~åÇ=äÉ~ÇÉêëÜáéK=fí=
áë=~=Ü~êÇ=ÅÜçáÅÉX=Äìí=íÜÉ=`ÜáåÉëÉ=
~äêÉ~Çó=ëÉÉã=íç=Ü~îÉ=ã~ÇÉ=áíI=~åÇ=áå=
íÜÉ=êáÖÜí=ï~ó=íççK=_ìí=ïÜ~í=ÇçÉë=
äÉ~ÇÉêëÜáé=Åçåëáëí=çÑ=åçïI=áå=íÜÉ=
tÉëí\=iáëíÉå=íç=jáâÉ=oçÄÉêíëI=ÑçêãÉê=
éêÉëáÇÉåí=çÑ=jÅaçå~äÇÛëK=“f=âåçïÒI=ÜÉ=
Ü~ë=ë~áÇI=“íÜ~í=îìäåÉê~Äáäáíó=~åÇ=Üìêí=
Ó=~åÇ=ìäíáã~íÉäóI=äçëë=Ó=ÅçåíêáÄìíÉ=íç=
äÉ~ÇÉêëÜáé=áå=ï~óë=f=Å~åÛí=~êíáÅìä~íÉÒK=
S

=
S=oçå=^=`~êìÅÅáI=iÉ~ÇÉêëÜáé=ÇáîáÇÉÇW=ïÜ~í=ÉãÉêÖáåÖ=äÉ~ÇÉêë=

=
låÅÉ=íÜêÉ~í=~åÇ=äçëë=ÄÉÅçãÉë=íÜÉ=
Ççãáå~íáåÖ=ÉíÜáÅ=~í=ïçêâI=íÜÉ=tÉëí=
ïáää=ÄÉ=äÉÑí=çåäó=ã~âáåÖ=êÜÉíçêáÅ=~Äçìí=
áååçî~íáçåI=ê~íÜÉê=íÜ~å=ÇçáåÖ=áíK==
=
tÜ~í=Çç=óçì=íÜáåâ=çÑ=mêçÑÉëëçê=
tçìÇÜìóëÉåÛë=îáÉïë\=fÑ=óçì=ïçìäÇ=äáâÉ=
íÜÉ=êáÖÜí=çÑ=êÉéäóI=Åçåí~Åí=íÜÉ=ÉÇáíçê=~í=
êáÅÜ~êÇKäÉóä~åÇ]ìåïáêÉÇKÉìKÅçã===
=
=
fååçî~íáîÉ=tçêâëé~ÅÉ=~í=sçÇ~ÑçåÉ=
=
^í=sçÇ~ÑçåÉ=áå=^ìÅâä~åÇ=~=îÉêó=
ÇáÑÑÉêÉåí=~ééêç~ÅÜ=íç=ïçêâéä~ÅÉ=
éêçîáëáçå=Ü~ë=ÄÉÉå=~ÅÜáÉîÉÇI=íÜêçìÖÜ=
~=åÉï=ïçêâéä~ÅÉ=Ñçê=NPMM=éÉçéäÉK=^=
ãçîÉ=íç=~=åÉï=ÄìáäÇáåÖ=éêÉëÉåíÉÇ=íÜÉ=
çééçêíìåáíó=Ñçê=ÅÜ~åÖÉK==^åÇ=ïáíÜ=~=
êÉÅêìáíãÉåí=ÅÜ~ääÉåÖÉ=ïÜÉêÉ=~=ÇÉ~êíÜ=
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éÉêëçå~äáëÉÇ=Äó=íÜÉ=éÉçéäÉ=íÜ~í=
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