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


1.4.           








 – 
   

 

 –     
     

 


 

–


    
 

   
 

–
     

    



  

  

  -  -

    
    

  
      

 

  
 

–      
      

 

   
 

–  
      

      
 

  
    
  

 

–     
 

 –  
 

   
  
 

–    
     


 

   
  
 

–    
     


 

 

 
–      

   


 

 –   
 

 –      
 

 –     
 

 – 

 – 



  

  

  -  -

 –     


   
      

        
      


       


      

      
    

       
      

      
 

 – 

 –     
 

 –
      

     
 

 – 



 

–

–



 

 –       
–



 

 –      
 

2. 

2.1.       
 

        



 



  

  

  -  -

2.1. –


–
          

        


 –
         

   

2.2. 
  





  




2.3. 


2.4. 


      
 


          


          
    



         



2.5. 
          




 


2.6.           
          

         



  

  

  -  -

           


 
          

     





2.7.          








     
           

 
           

        


2.8.     


2.8.1.          


       
         

        
        



2.8.2. 


       


2.8.3.         
      



 
         






  

  

  -  -

        
       




2.8.4.           


2.8.4.1.        


       


      
      
     




2.8.4.2. 


     
       




2.8.4.3. 
     

    
       

      


2.8.5.     



        




 


2.8.6.        

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       




4.   

           



    





      


     


            
    


           

       
          

           
     

           
             


      

            









  

  

 -  -

      













.  

5. 

5.1.            
          



5.2.          
       

         
 


          



5.3.         
          




 




          
           

           



            

          
    




5.4.            
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       
 

        
       
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5.5.      
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
    

         
        


          

 
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


 

          


         

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5.6.    
          

           

 




    


         
          



5.7. 
 

          
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5.7.1. 
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    Acceleration     
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5.7.2.          
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5.7.3.         


5.7.4. 
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6.3. 
AA-

6.4. 
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

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            

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       


           




            
        

  


7. 

7.1. 

7.1.            
          



7.1.1.       
  



7.1.2.   

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
    –



7.1.3. 
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        


7.1.4. 
        

        



        



7.1.5. 
        

        



  

  

 -  -

        


7.1.6. 
        



7.2.  



7.2.1.   
        

       
 

7.2.1.1. 
    –   

        
      




 

7.2.1.2. 
       

  –


    
       
       

 

        


 

7.2.1.3.      


        
 

        
  

   
         

       
        

  



  

  

 -  -

       


      
     

       
       

     
        




       


 
       

       
 

7.2.1.4.       



 

7.2.1.5. 
     

        
       

       
      
 

 

7.2.7.2.2. 

7.2.2.1. 


        


        


        
        

       
      


     



  

  

 -  -

      
       




  



         

        



     – 



 

7.2.2.2.       


       


      
     


      
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      






  

  

 -  -

      




7.3.3.          
        

          



 

7.3.3.1. –
      

  
       –

       
       

  
    –   

 
 

       
       





       


       

      
    
 

7.3.3.2. 
       

      
 –      

       


  – 


       


    
       



  

  

 -  -

      
  

       
      – 

      
     
     
 

7.3.3.3.  


–


    –
      

      
 

        





–

      
     

        
       

      
   –   

  1      


         
 
        


         
         





–
           

__________________________  
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          
      

–      






7.3.4.    
        


      

–
–

      


7.3.5. 
        

        
–

–


 

7.3.6.        2  
          

 
       –

 

7.3.7. 
          

  


        
         

        
          



   

 ––

__________________________  

ה "ה תמיר ופנט כדי להוות הסכמה או הודאה מצד מחזיקי אגרות החוב כי ה"ביחס לה" בעלי עניין"מובהר בזאת לעניין שטר זה כי אין בשימוש במונח  2

ך ורק ה תמיר ופנט נעשה א"ה לגבי" בעל עניין"וכי השימוש בביטוי , או מצג כלשהו מצד החברה לעניין זה/תמיר ופנט אינם בעלי שליטה בחברה ו

 .   לצורכי שטר נאמנות זה



  

  

 -  -

     
          

         
          

         


 

       
        

        
  



          
         

 

7.3.8. 
           

–
 

7.3.9. 



 



7.3.10. 

       

 

7.3.10.1.       


       
     


     

       








        




  

  

 -  -

 
 

  


–

7.3.10.2.       
      



7.3.10.3.       
  

     
    

       


7.3.10.4.       
     

     
     


7.3.10.5.         


7.3.1.       





      
      
     




7.3.2.      
      

    

      



7.3.3.       
     
    

      
  



  

  

 -  -

      




           





 


    


           


 
  –         

–




    
  
 





        

–
     



      
   




    


 

8. 

8.1. 
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8.1.1.          
 

8.1.2.       



        



8.1.3.          




8.1.4.  
  

 




8.2. 

8.2.1.          
       


         




8.2.2.           
     

 
  

         


8.2.3. 




8.2.4.         
 
      







   



  

  

 -  -


          

’

8.3. 

8.4.             
–

        
         

    
         

 

  
           

              


           
  










9. 

9.1.          
      


       
         





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9.5. 
       



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9.7.  

9.7.1.           
        




         



            

 

     
        

           
    

          
 





           
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 


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

7.3.3.2
        





  

  

 -  -

        


        –


       
          
          

  
          

        
     

   –     
 

–
 





        

  

 

10. 






        



–

            





 
            

        







  

  

 -  -

         

           

            





           

  



11. 

11.1. 
       







11.2.          

          

   

         

          







12. 

12.1. 
 



     




12.2.       
  


   



12.3. 




  

  

 -  -




12.4.          

    

   

     

       

          

 

        
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13. 

13.1.      




13.2. 






14. 



14.1.           


14.2. 




14.3. 


           

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14.4. 
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14.5.     
          



14.6. 


14.7.            
           

 


14.8. 
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15. 

   


   


15.1.          
 




15.2.         


15.3. 




15.  

16. 


 


    

             
     





  

  

 -  -









17. 

   
             



18. 

        




18.1. 

18.2. 

        







             


19. 



19.1.          


19.2.19.1. 



     






19.3.19.2.           
          


          





  

  

 -  -

19.4.19.3. 





19.5.19.4.            
  


          



           



19.6.19.5.             


19.7.19.6.            


19.8.19.7.           




19.9.19.8. 


20. 







      
            

    





             
   








  

  

 -  -


     



           
         



21. 

  





            


22. 

 
   






22.1. 

22.2. 
             




22.2.1.      


22.2.2.             


       


          


     












  

  

 -  -

 








          
           


            

           
 

 
     


            


        

   






23. 

           


   
    

           
          

         


           




       





           

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24. 

   
 




          



       








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

24.1.  

24.2.          
           





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


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
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


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             
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    –


28.6. –

29. 

  


   
  

           
      


            



30. 




31. 

         
   







    

    





  

  

 -  -


 







  

  

 -  -









      

          

           






  


             



             
    

 
            


      







    




–



            
   




1. 
    

             



  

  

 -  -




2. 


         
            


            

         


3. 
         



4. 
    



5.           


6. Securities Act 


7. 


SALE OR TRANSFER OF THIS SECURITY DIRECTLY OR INDIRECTLY, 
WITHIN THE UNITED STATES OR TO OR FOR THE ACCOUNT OR 
BENEFIT OF U.S. PERSONS  IS PROHIBITED EXCEPT IN ACCORDANCE 
WITH THE PROVISIONS OF REGULATION S PROMULGATED UNDER 
THE SECURITIES ACT OF 1933 (THE "SECURITIES ACT") (RULE 901 
THROUGH RULE 905, AND PRELIMINARY NOTES), PURSUANT TO 
REGISTRATION UNDER THE SECURITIES ACT, OR PURSUANT TO AN 
AVAILABLE EXEMPTION FROM REGISTRATION.  

 


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







  

  

 -  -



1. 

1.1.          
         



  

 –     
     


 

      
      

 


 


      

     
 

       
      

 

    
 

 
  
 

    
  


 

 
 

      
   

 

 
 

  

     
 

  

  

      
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
   

      
        
      


       


       

      
    

       
      

      


 

  







 

     
 

 
      

     
 

  



 



 

1.2. 
       

           





2. 




         



  

  

 -  -




3. 


      



           
   


       















4. 

        


             


          






5. 

5.1.           


          
–

           






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5.2. 


         


5.3.         
   
 


5.4. 

5.5. 
          

          
           



5.6. 


           


      


  
         



5.7. 


   
           





5.8. 
          

         







6. 


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          
  

  




 
 




     



           


      




7. 




    
     



    


      


 
           



8. 

 



   

         
     




    

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            
          

  
       

         






         





)1( 
          

           


)2( 

)3( 



9. 

9.1. 

   
          



9.1.1. 
 

         


9.1.2.         
       



9.1.3.          
        

    


9.1.4. 
        

        



  

  

 -  -

 
        




9.1.5. 
        

         
       



9.1.6. 
        



9.2. 

          
         
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

   


  
      









 
         








   
           



  

  

 -  -


 

          




         


          


         
          

          
   

            




 




10.2. 




 




 



           
         



    
        



         
         








  

  

 -  -

          




           
        


















10.3. 

10.3.1. 

  


 
  

       
     

      

      

   


   
     
       






 
   


       

  
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       
      



 

 
        

       
  



10.3.2. 

        
        

  

    
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  




  


  





  

  

 -  -

        




10.4. 

 



           


         



  
          

          


         
 

       
           




11. 



 





 



       









 



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13.1 

13.2          
           






    


 
          

            
             

            


             


             


12. 

          


13. 


     



14. 


           

 







15. 


         








  

  

 -  -






       
   


         

         
       


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





      

        

          



 



    



   









           

     











     




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        



         

         

  

         

           



 

            





  
          




            
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
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



      
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

    



           



         



         



   
      
         


      
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           

 
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

         



       

            

        

    



 

             





       5   
          





         



  

           





     



         

6      
__________________________  

 3כהגדרת מונח זה בפסקה , ובקר) 2(; בעל מניות מהותי בחבר בני האדם המנפיק) 1: (למעט אחד מאלה, לפי העניין, דמי הניכיון או הפרשי ההצמדה, מי שהוא תושב חוץ ביום קבלת הריבית - תושב חוץ   5

מוכר לו מוצרים או שיש לו יחסים מיוחדים עימו אלא אם הוכח להנחת דעתו של , נותן לו שירותים, מי שעובד בחבר בני האדם המנפיק) 3(; של חבר בני האדם המנפיק, לפקודה 88להגדרת קרוב בסעיף 

    .א לפקודה68בהתאם לקבוע בסעיף , חברה תושבת חוץ המוחזקת בידי תושבי ישראל) 4( ;ומבלי שהושפעו מקיומם של היחסים כאמורפקיד השומה ששיעור הריבית או דמי הניכיון נקבעו בתום לב 

 .לפקודה ודמי ניכיון) 13(9כהגדרתם בסעיף , לרבות הפרשי הצמדה חלקיים, פי כל דין-הפרשי הצמדה שאינם פטורים על, ריבית -ריבית    6
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









          





   



7










           
           










        

            
           



          











__________________________  
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 -  -







1.             
            



2.              
   



3.             


            


4. 

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9.        
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

10.            
            

           

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11. 
           



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12.             
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13. 
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   


   
            

 

13.            
           





 

 

14.   


     


 

 




 

15.            
           



  

  

 -  -


            

 


16. 








17. 


18. 

19. 

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23.  
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24. 
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25. 


25. 


 

26.           
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           
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     
        

            
 



  

  

 -  -

  לתוספת השניה 26 נספח

  אופן קביעת עניין מנוגד

מחזיקים 'יבחן הנאמן את הצבעת ה, במסגרת ההצבעות בכל אסיפת מחזיקי אגרות החוב .1

בלבד באופן שהרוב הנדרש לקבלת החלטה ימנה אך ורק מתוך קולותיהם של ' הטהורים

ימנו רק מחזיקי אגרות החוב שאינם ' המחזיקים הטהורים'במניין . 'המחזיקים הטהורים'

א קיים חשש סביר כי ההצבעה של אותם מחזיקים של - דהיינו , בעלי אינטרסים זרים

ללא , תושפע מהחזקתם בניירות ערך אחרים של החברה או של צד קשור בהחלטה

 . התייחסות למהותה של אותה השפעה או בשל השפעה אחרת שתצוין על ידי אותו מחזיק

, כי מחזיק שיתקיים לגביו לפחות אחד מהתנאים הבאים, נקבע" המחזיקים הטהורים"לצורך סיווג  .2

" מחזיקים הטהורים"אשר קולו לא ימנה במסגרת קולות ה, "מחזיק בעל ענין מנוגד"ייחשב כ

 : ואלה התנאים. לא יובאו במניין הקולות המשתתפים בהצבעה: דהיינו

) לשטר הנאמנות 3.3כהגדרת מונח זה בסעיף (' קשור מחזיק'מחזיק הנופל בגדר הגדרת   .א

ים /לרבות תאגיד, )במישרין או בעקיפין(לרבות מחזיק הנמנה על בעלי השליטה בחברה 

 ;בשליטתו

 ;מחזיק אשר כיהן כנושא משרה בחברה בסמוך למועד הארוע שבסיס ההחלטה באסיפה  .ב

 .ם החברהמחזיק אשר קיים בשנה שקדמה למועד ההצבעה קשרים עסקיים ע  .ג

לפי האמור להלן בכפוף לכל " עניין מנוגד"מחזיק אשר קבע הנאמן לגביו כי הינו בעל כל   .ד

דין או הוראת רשות מוסמכת/ו . 

  : כל אחד מבין, משמעו" ענין מנוגד"בעל 

" חזקת השווי"או ) כהגדרתו להלן" (שווי ההוגן"כל מחזיק אשר ה   ).1( .26
שנקבע להחזקותיו בניירות ערך אחרים של החברה , לפי הענין, )תו להלןכהגדר(
של כל תאגיד רלוונטי אחר ניירות ערך או /ו

" שווי ההוגן"הינו גדול  מ ")ניירות הערך הנבדקים("להחלטה נשוא האסיפה 
שנקבע להחזקותיו , לפי הענין, )כהגדרתו להלן" (חזקת השווי"או ) כהגדרתו להלן(

   או/ו; 130%- כשהם מוכפלים ב באגרות החוב נשוא האסיפה









 





  

  

 -  -

          
  

           
       

           
          

 


           


 

         



          

  –
     8 -  

1–
  

             


 
        

       




            


    
          

 
    



        



    

__________________________  
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 -  -







           
          







  
        

       





 





           







         


       
        


          


         


 
           

         


          




 



  

  

 -  -


          




         








)2 .(   כל מחזיק אשר יצהיר בכתב לנאמן כי הינו בעל עניין אישי
מהותי כלשהו אשר חורג מעניינם של כלל מחזיקי אגרות החוב באסיפת מחזיקי 

מחזיק אשר לא ימסור הצהרה בכתב לאחר שהתבקש . אגרות החוב הרלוונטית
ולגביו , י שהצהיר שיש לו ענין אישי כאמוריחשב כמ, לעשות כן על ידי הנאמן

ככל שיהיו מבין מחזיקי . 'עניין מנוגד'יקבע הנאמן הרלוונטי כי הינו מחזיק בעל 
אגרות החוב שישתתפו באסיפה מחזיקים בעלי אינטרסים זרים או עניינים מנוגדים 

ובמידת , ר האסיפה את אופן הטיפול הראוי בהצבעותיהם"יבחן יו, כאמור לעיל
  . הצורך יפנה לבית המשפט הנכבד לקבלת הוראות בנושא

, כמות החזקותיו של מחזיק פלוני בנייר ערך סחיר: יחושב כמפורט להלן" שווי הוגן"
הימים האחרונים  30 -מוכפלת בממוצע משוקלל של שער הסגירה של נייר הערך ב

  .שקדמו למועד פרסום זימון האסיפה

בסכום  מוכפלת, יו של מחזיק פלוני בנייר ערך סחירכמות החזקות: משמעה" חזקת שווי"
  .שיקבע הנאמן באופן סביר לנייר הערך

וכי ', ענין מנוגד'לא תכונס אסיפה נפרדת של אותם מחזיקים אשר יכנסו בדרת המונח מחזיק בעל  .3

 . 'ענין מנוגד'לצורך קבלת החלטה מחייבת לא יידרש קבלת החלטה גם באסיפה של מחזיקים בעלי 

ומשקף איזון ראוי בין הרצון למנוע ' המחזיקים הטהורים'המבחן בנספח זה מיושם לצורך איתור  .4

לבין הצורך , מעניינים מנוגדים –לפחות פוטנציאלית  -קבלת החלטות על בסיס הצבעה המושפעת 

יחד עם . להימנע ממצב בו ההכרעה על ההחלטה נותרת בידי מיעוט מקרב מחזיקי אגרות החוב

כי אף מיון זה יוביל בסופו של יום למתן משקל רב יתר על המידה , ן זה מן הנמנעאי, זאת

. שהצבעתם אינה בהכרח משקפת את עמדת רוב המחזיקים, למחזיקים בשיעור קטן באגרות החוב

שומר לעצמו הנאמן את הזכות לפנות לבית המשפט המוסמך לקבלת הוראות , במקרה כגון זה

  .קולות המצביעים בנסיבות העניין בנושא האופן הראוי לספירת

  







  

  

 -  -


         

 


 

  


          
      

          
          





          






            
          

         
     




           
          
         
           




         








        



    

         
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          
     

           


        








 


        

          




   
    

          
          

         
         


        


 
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