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Research overview

The Essential Services Commission (ESC) engaged U1 to conduct user engagement research to explore the customer experience of 
comparing and changing energy offers, and the level of customer confidence and trust in the various comparison platforms.

The research involved:

All participants were seeking to review their current energy plans 
and were ready to switch to another offer. They included: 

• 19 metropolitan residential customers
• 7 regional residential customers
• 6 metropolitan residential customers with solar
• 2 regional residential customers with solar
• 6 small business customers

In the initial session, participants discussed how they researched and selected their current energy plans, and their expectations for choosing a 
new energy plan, before undertaking the process of researching and choosing a new energy plan using one or more comparison sites of their 
choosing. If time permitted, participants also signed up for their selected plan.

In the follow-up session, participants outlined how they had progressed since the initial session and reflected on the overall experience.

1. An initial round of 90-minute remote interviews with 40 
energy customers to explore how they researched, 
compared, decided and signed up to a new energy plan

2. A follow-up round of 20-minute remote interviews with 
the same 40 energy customers who recapped on their 
experience, discussed any changes to their initial choices 
and reflected on their final decision
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1. Most participants successfully used a comparator site to 
identify cheaper energy plan, or reaffirmed they were 
currently on one of the cheapest available plans. 

• 26 of 40 participants switched plans or providers, 

• 17 of 26 reduced costs against reference bill.

• 6 of 26 increased costs against reference bill, but once 
discontinued discounts are considered, only 2 saw an 
actual increase 

2. Three particularly negative experiences were observed. 

• One participant was bullied by a call centre operator 
from a comparator site (page 70)

• One retailer accidentally shared private data and 
failed to honour a promotional offer (page 76)

Main takeaways
• After signing up to a particular plan via a retailer’s 

website, one participant was subsequently moved to a 
more expensive plan. (page 75)

3. Price was the key deciding factor for participants, however 
the cost estimates provided by comparator sites are 
potentially inaccurate. Variances up to $518 annually were 
observed across different sites for the same plan.

Comparator sites use estimated costs to present and rank 
available offers. The costs are based on energy-usage-profiles
which visitors to the site must define by answering questions 
about their premises and energy consumption habits. These 
profiles have a high level of variability which can affect the 
accuracy of the cost estimates. (page 78)

4. Most participants described the the process of comparing 
billing structures as incredibly complex.

Participants often struggled to effectively compare different plans 
if one had a flat rate while another had peak/off-peak or tiered 
rate structures. (page 61)
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5. Digital and energy literacy were influential factors in 
participant behaviours and their ability to make informed 
decisions. 

There was minimal difference between residential, business, 
solar, metropolitan and regional participant approaches to 
researching and deciding on energy plans. The major differences 
were in how confident and effective they were in extracting 
meaningful information from their own bill and the available 
offers. (page 58 -59)

6. There was a high fear of persistent ‘spam’ communications 
from comparator sites as participants were required to enter 
their contact details to access a list of available offers

Most comparator sites require users to enter their contact details 
as the penultimate step before accessing a list of available offers. 
Participants were vocal about their frustrations with the persistent 
communications they anticipated (and did) receive. 

Main takeaways
7. 32 of 40 participants used the Victorian Energy Compare 

(VEC) website. Most understood, and greatly appreciated 
that the VEC was a government site and did not have a 
commercial interest in facilitating energy sales. 

The majority of participants understood that most comparator 
sites have a commercial interest in facilitating energy sales. Some 
participants suspected that they prioritise offers which will 
provide the highest sale commission.  Conversely, trust for the 
VEC was high that the information was presented objectively.

8. The survey data returned average scores for all questions 
that were on the positive side of the response scale

The average responses to the survey questions typically fell within 
the “Somewhat agree” to “Agree” range, with none of the 
average responses falling below “Neutral”. The question with the 
highest (i.e. most positive) average responses was “The 
individual(s) I spoke with [today] made it easy for me to sign up 
for an energy plan.” This applied to both the initial interview and 
follow up interview.



Background and 
Approach
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The Essential Services Commission (ESC) engaged U1 to conduct user engagement research to explore the customer 
experience of researching and comparing energy offers and signing up for their selected plans. 
The research aims were to:

Background

Investigate participants’ experiences of using various energy comparison sites to compare offers and choose a new 
plan, and to explore their preferred research approach.

Discover how participants decided on a new plan, what criteria they used to make their decision and their experience 
of signing up once they had made that decision.

Determine how confident participants were in their final decision and the role that comparison sites played in helping 
them to find the best outcomes.



Research approach

Essential Services Commission - Customer Research 10

What WhenWhereWho

40 participants
(energy customers):

19 metro residential
7 regional residential
6 metro residential (solar)
2 regional residential (solar)
6 small business

An initial round of
90-minute one-on-one 
interviews observing how 
participants researched, 
compared, chose and 
signed up for their new 
energy plans

A follow-up round of
20-minute one-on-one 
interviews where 
participants reflected on 
their final choices and 
discussed their overall 
experiences

The interviews were 
conducted using Zoom, 
an online meeting tool

All participants were at 
home and used their own 
desktop or laptop 
computer or tablet

Participants also 
submitted copies of their 
most recent bill for further 
analysis

Initial interviews were 
conducted from10 to 14 
August 2020

Follow-up interviews were 
conducted from 25 August 
to 1 September 2020
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• Welcome and introduction

• Discuss current state (business or household situation, 
energy plans, usage and management, past experience of 
researching and choosing energy providers, rationale for 
choices)

• Observe participants using at least one comparison site to 
research and compare energy plans and, if time allows, 
signing up for their selected plan(s). Participants shared their 
screens. If they spoke to a retailer or comparator placed their 
phones on loudspeaker to allow us to follow their 
conversations  

• Discuss overall experience

• Complete and discuss experience questionnaire

• Wrap-up and discuss next steps and arrangements for 
follow-up interview

Initial interview (90-minutes)

• Welcome and introduction

• Any changes in their decisions

• Discuss overall experience
Discuss details of new plan(s) – retailer, plan name, charges 
and rates, tariffs (solar only), discounts and incentives

• Re-complete and discuss experience questionnaire

• Wrap-up

Follow-up interview (20-minutes)
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This research was exploratory and qualitative in nature and hence the 
results and findings are presented in a qualitative manner:

• Qualitative research techniques used for this project enable the 
identification, and in-depth exploration of issues relating to 
participants’ experiences, opinions and attitudes

• They do not enable statistical estimates to be made of the 
proportion of the target population holding particular view on an 
issue

• The reports therefore provides an indication of occurrences and 
themes rather than exact proportions of participants who had a 
particular experience or opinion

Quotes have been provided throughout the report to illustrate and  
support the main results or findings.

Interpreting qualitative research



Research approach

Essential Services Commission - Customer Research 13

Screencaps from the research sessions 
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Participants

24 women

16 men
Energy type

• Electricity only (12)

• Gas and electricity (28)

Period since last review Sign-up preference

• Online (31)

• Phone (9)

Age range

• 20-29 years (5)

• 30-39 years (8)

• 40-49 years (16)

• 50-59 years (9)

• 60+ years (2)

19

7

6

2

6

Customer
type

Residential - metro

Business - metro

Residential (solar) - regional

Residential (solar) - metro

Residential - regional

• Last 6 months (7)

• 6-12 months (10)

• 1-2 years (8)

• 2-5 years (10)

• 5+ years (3)

• Can’t remember (2)



Comparison activity results



Participant survey results
Participants completed a survey at the end of their initial and follow-up interviews which asked them to self-
rate their perceived level of effort in completing comparison, switching plans/providers and confidence in 
finding the best possible plan for their household
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Participants were presented with a set of survey questions at the 
end of their initial and follow-up interviews. These survey questions 
provided participants with the opportunity to provide a self-
assessment of the role that websites and individuals played in 
comparing and signing up for energy plans, as well as their 
confidence in their choice of energy plan for their 
household/business.

The survey question responses were on a seven point scale (see 
below) including a not applicable option.

Capturing responses to these questions in each interview allowed 
any changes in how participants were feeling at the start and end 
of their experience to surface.

Q: The website(s) I looked at [today] made it easy for me to 
compare energy plans

Q: The individual(s) I spoke with [today] made it easy for me to 
compare energy plans

Q: The website(s) I looked at [today] made it easy for me to sign up 
for an energy plan

Q: The individual(s) I spoke with [today] made it easy for me to sign 
up for an energy plan

Q: The websites that I looked at [today] helped me to find the best 
energy plan for my household/business

Q: The individual(s) that I spoke with [today] helped me to find the 
best energy plan for my household/business

Q: I am confident that I found the best energy plan on offer for my 
household/business

1 2 3 4 5 6 7

Strongly 
disagree

Disagree Somewhat 
disagree

Neutral Somewhat 
agree

Agree Strongly 
agree
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Survey questions

Average response 
(1=Strongly Disagree to 7 = Strongly 

agree)

Initial interview Follow-up 
interview

Change

The website(s) I looked at [today] made it easy for me to compare energy 
plans

5.50 5.80

The individual(s) I spoke with [today] made it easy for me to compare energy 
plans

4.90 5.36

The website(s) I looked at [today] made it easy for me to sign up for an 
energy plan

5.27 5.80

The individual(s) I spoke with [today] made it easy for me to sign up for an 
energy plan

5.53 6.09

The websites that I looked at [today] helped me to find the best energy plan 
for my household/business

5.50 5.77

The individual(s) that I spoke with [today] helped me to find the best energy 
plan for my household/business

5.28 5.17

I am confident that I found the best energy plan on offer for my 
household/business

5.38 5.59
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The average response to the survey questions increased in a 
positive direction between interviews except for the question 
“The individual(s) I spoke with helped me find the best energy 
plan for my household/business” (5.28 vs 5.17). It should be 
noted that the decrease in average response is marginal but 
notable given that it goes in the opposite direction to the other 
questions.

Overall, the questions received a positive average response across 
both interviews, with only one question achieving an average score 
below 5 (Somewhat agree). This question relates to any individuals 
spoken to in the initial interview making it easy to compare energy 
plans and received a score of 4.9, which puts it close to “Somewhat 
agree”.

The same question achieved the highest average score across 
both interviews,  “The individual(s) I spoke with [today] made it easy 
for me to sign up for an energy plan” with average scores of 5.53 
and 6.09. This suggests that call centre representatives play a 
positive role in the signing up process.

The average response to the survey questions suggests that

both websites and individuals spoken to overall made a positive 
contribution to the energy comparison process. The upward 
movement in average responses also suggests that participants’ 
felt more comfortable with the processes and decisions made as 
time progressed.

Participants’ average response to the question “I am confident that 
I found the best energy plan on offer for my household/business” is 
on the positive side of the scale and increased between interviews. 
However, there is clearly opportunity to improve this score as a 
reflection of consumers’ confidence in the decisions that they are 
making regarding their energy plans.



Comparator sites and 
energy retailers
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This table indicates the spread and frequency of 
comparator sites used by the 40 participants.

10 different sites were used in total.

Victorian Energy Compare was the most popular 
site with a total of 32 visits across the 40 
participants.

Frequency of comparator sites
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This table indicates the change in retailers and is 
organised by variance. 

Retailer saw the biggest growth acquiring 6 new 
customers, while retailer saw the biggest loss with 3 
customers choosing other providers.  

Retailer remained the most popular retailer with 8 
customers at the end of the study.

Changes in retailers Retailers Beginning of Study End of Study Variation 

Retailer 0 6 6

Retailer 11 8 -3

Retailer 0 3 3

Retailer 6 4 -2

Retailer 0 1 1

Retailer 2 3 1

Retailer 1 0 -1

Retailer 3 2 -1

Retailer 3 2 -1

Retailer 2 1 -1

Retailer 2 1 -1

Retailer 1 0 -1

Retailer 2 2 0

Retailer 2 2 0

Retailer 1 1 0

Retailer 1 1 0

Retailer 1 1 0

Retailer 1 1 0

Retailer 1 1 0



Participant decisions 
Where participants made a change, either a new plan with current provider or a switch to a new provider, 
we used details of their most recent electricity bill as a reference for calculating the cost of a bill in that 
same billing period on their new plan
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A key goal of this research was to understand the outcome 
for participants after engaging in comparison research. 
Specifically, if they did make a change, would they see a 
reduction or increase in their energy costs? 
This is a difficult outcome to forecast, the most accurate 
approach would be a longitudinal study that allowed a year-
on-year comparison where seasonal variation and associated 
energy consumption could be accounted for. In the absence 
of such a longitudinal approach, we settled on a comparison 
that used data from their most recent bill. 

Each participant provided us with a copy of their most recent 
electricity bill which we will call their reference bill. For those that 
made a change, we asked them to share the details of their new 
plans and we utilised the usage data from their reference bill to 
calculate the cost of that bill if issued against their new plan. This 
calculation took into account any discounts and concessions 
applied to old and new plans.
It was not possible to calculate a comparison for four of the 
participants that did make a change. Three of these were due to 
the participants being unable to share rate details of their new plan

at the time of writing this report. The remaining participant moved 
from a plan based on a peak and off-peak tariff to one that also 
included a shoulder tariff. Any calculation would also need to 
include when consumption occurred to apportion the correct 
amount of usage to the shoulder tariff which was not possible in 
this instance. 
The research focussed on electricity as all participants’ primary 
interest was electricity prices; while some bundled gas, it was a 
secondary consideration for participants in this project. 
For those few who explored gas offers, there was no difference in 
their approach to research and comparing offers. 
The following pages provide a summary of the outcomes from 
participants’ comparisons. A detailed breakdown per participant 
can be found in the appendix titled ‘Bill analysis’. An example of 
anonymised bill and welcome pack that was used to perform 
calculations can be found on the following page.
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Reference 
bill New rates

Example of anonymised recent bill (reference) and welcome 
pack (new rates) provided by a participant to inform 
calculations.
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Was a change made?

26

14

Yes No

N = 40

14 of the 40 participants remained on their existing plan. 

These 14 participants identified through their research that they 
were currently on one of the cheapest available plans.  
(continued over page)
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As indicated on the previous page, 14 of 40 participants did not 
make any change to their current plan. This decision was typically a 
result of being unable to find a new plan that was an improvement 
on their current plan, or in one instance following a conversation 
with the current provider that helped them to understand how to 
get better value out of their current plan. 
This latter case was a participant that is currently a customer of 
Powershop. Through their conversation with a rep at Powershop 
this participant learned that they were paying for 100% green 
power, which they had not been aware of. Also, some credits were 
allocated for previous months in which “powerpacks” had not been 
fully utilised. This positive interaction, along with a better 
understanding of how their Powershop plan worked led the 
participant to stay with Powershop and retain their current plan.
Those participants unable to find a better plan had one of two 
reactions. Either one of satisfaction that they were already on the 
best possible plan, or one of disappointment that there were no 
better options out there.

"If we look at the prices (comparator and comparator) they are more 
than what I am paying, so I would not change based on the 
commercial and government sites, it looks like I am getting a good 
deal, mind numbing though the figures are…Two sources, one 
independent, one slight dodgy telling me the same thing, the deal I 
have at the moment is better than I can get anywhere…I still find it 
hard to believe that I am on the best deal, because who ever believes 
they are on the best deal, common sense tells me that I went to two 
places and that I am on the best deal even though it may feel like it is 
not, this suggests it is. I wouldn't call retailer now as it is not like I have 
a bargaining chip, I can't say I have a cheaper deal…It does make me 
feel as though I have done something wrong, leaves me wondering.”

“I was happy to confirm that I was on the best available deal.”

“It all came back down to how much it is going to cost me and retailer 
is best. As much as it bugs me it looks like I am on one of the better 
plans. But I have to stick with my wallet.”

“The plan I am on I don’t think I could beat it, it is all the same as far as 
supply, not enough difference to make a change.” 
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What type of change?

10

16

New plan with current provider

Switched provider

N = 26

16 participants changed retailers. 

10 participants changed plans but remained with their 
current provider. 

Only 1 participant was successfully ‘won’ back after attempting to 
switch to a new retailer.

(There were 3 retention attempts recorded.)
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Was there a reduction?

N = 26

17

6

3

Yes No N/A*

* = it was not possible to calculate a comparison

17 participants saw a reduction against their reference bill.

6 participants saw an increase against their reference bill.

3 participants we were unable to provide a comparison for.
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Bill reductions are represented in percentage rather than 
dollar terms as billing periods for the reference bills varied 
from monthly to quarterly. 

Participants who made a change (N=26) were more likely to do so 
with a new provider (N=16) than with their existing provider 
(N=10). Of these participants, a total of 17 achieved a reduction 
against their reference bill. 
Although the sample size for those who achieved a reduction 
against their reference bill and either switched providers (N=11) or 
changed plans (N=6) are small, we can see the average reductions 
against the reference bill are relatively similar. 
When looking at median values, the gap between staying vs 
switching opens up. This is a reflection of the greater range in bill 
reductions for those switching (3.0% - 47.0%) vs those who stayed 
(6.0%-22.0%).

Bill reductions in %
Average Median

Overall 
(N=17) 14.88% 11.50%

Same provider 
(N=6) 16.02% 21.10%

Switch to new 
provider (N=11) 14.36% 10.00%
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Bill increases are represented in percentage rather than 
dollar terms as billing periods for the reference bills varied 
from monthly to quarterly. 

Six of the 26 participants that made a change as a result of the 
comparison process ended up with a plan that increased in cost 
against the reference bill. 
Only one of these six participants found themselves on a plan that 
represented an increase (+32.00%) without prior understanding 
that this would be the case. This participant indicated in their 
follow-up interview that they had been placed on a different, more 
expensive, plan than they had agreed upon with their new 
provider and is intending to take advantage of their cooling-off 
period to null and void this switch.
Four of these six participants saw an increase against their 
reference bill as a result of the removal of a discount that was 
being applied by their current provider. This resulted in their new 
plans being “cheaper” than their current plans when the discount 
was no longer available. The last of these six participants elected to 
stay with their current provider despite a decrease in the feed in 
tariff, as their supply charge and usage rates were all reduced. 

Bill increases in %
Average Median

Overall 
(N=6) 8.72% 4.65%

Same provider 
(N=3)

N/A* N/A*

Switch to new 
provider (N=3) N/A* N/A*

* = not calculated due to small sample size
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Bill reductions in %
Average Median Minimum Maximum

Overall (N=17) 14.79% 13.00% 3.00% 47.00%

Same provider (N=6) 15.58% 17.25% 6.00% 22.00%

Switch to new provider (N=11) 14.36% 10.00% 3.00% 47.00%

Bill increases in %
Average Median Minimum Maximum

Overall (N=6) 8.72% 4.65% 1.00% 32.00%*

Same provider (N=3) N/A N/A 1.00% 5.00%

Switch to new provider (N=3) N/A N/A 3.00% 32.00%

*Participant experienced a ‘bait & switch’ where the retailer increased rates after initially signing up to a different plan and is in the process of cancelling the switch*
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A common experience when changing energy providers is 
for the incumbent provider to contact the consumer during 
their 10-day cooling off period in an attempt to “win back” 
the customer. During the data collection period of this 
research, three win back attempts were identified. It is 
important to note that additional win back attempts may 
occur for participants subsequent to their follow-up 
interview. Several participants indicated that they expected a 
call at some stage.

Of the three identified win-back attempts, only one was successful. 
The participant who decided to stay did so because their current 
provider matched the offer from their new provider. A frustration 
for this participant was the rates sent in the confirmation email 
following the win back call did not exactly match those agreed to 
on the call. One of the failed win backs was a result of ”fatigue” 
with the process on behalf of the participant. The other win back 
attempt did not include any attempts to match the new offer but an 
explanation that it would take some time for the switch to occur as 
a result of meter reading schedule. This participant was advised 
they could pay extra for a meter reading to occur sooner, or ask 
their new provider to pay for it. Whilst the delay was considered a 
reason to stay, it was outweighed by the savings on offer.

”Current retailer then called to ask if there was anything they could do 
to keep me, I said if you can match the offer from new retailer I'll stay, 
but it should not come to this...now I look at the confirmation email of 
the new rates from current retailer it does quite match what they said 
on the call."

"I received 3 calls from current retailer, I didn't realise it was them I just 
happened to be in meetings so when I dialled the number it said 
'Welcome to retailer' and I hung up…[when asked if they will follow 
up]…Look, I don't think that I will because the process itself takes so 
long… you could just do this all of the time, like you could actually 
make a job of this by continually comparing…and it is not going to be 
based on service anymore because most of the services are pretty 
much line ball so we'll get into a pricing war but it takes so much time 
that you begin thinking to yourself I could sit here literally for 3 days a 
week continually comparing and then by the time you've gone 
through it and feel exhausted by it turn around and do it again in 
another month's time it just seems so extreme."

“I did receive a call from current retailer. They wanted to confirm that I 
did want to switch and they said I had to stay with them until the next 
meter readings. My gas is due mid September and my electricity read 
is due in November! I will stick with new retailer because it is cheaper.”



Findings and opportunities
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1. Most participants were successful in finding a cheaper energy 
plan, or reaffirmed they were currently on one of the cheapest 
available plans, 
Several participants described the process as easier than 
expected, despite not fully understanding the detail.
Some encountered particularly negative experiences with 
comparator services or retailers and these are detailed on the 
following pages.

2. There was no appreciable difference between residential and 
business participants regarding their approach to researching 
energy plans or the factors influencing their decisions.
Both cohorts used the same comparison sites and decision-
making processes, whilst a consumer participant may rely on a 
spreadsheet, or visual scan of their bills, to get a view of their 
energy costs over time, a business owner might look at their 
accounting software. Additionally, business participants were 
slightly more transactional when considering what amount of time 
is an appropriate investment in researching energy plans. 

Key findings 
3. Digital literacy and energy literacy impacted participant 

experience more than any other factor.
There was minimal difference between residential, business, 
solar, metropolitan and regional participant experiences. The key 
differences were in how confident and capable participants were 
in extracting meaningful information from their own bill and the 
available offers. Participants with solar panels tended to display 
higher levels of energy literacy and would search specifically for 
plan accommodating a feed in tariff.

4. Most participants were familiar with more than one comparator 
site. Victorian Energy Compare (VEC), iSelect, Compare the 
Market, and Canstar Blue were the most well known. 
There was high awareness for VEC as a government site which 
does not have a commercial interest in delivering energy plans. 
This was understood as a valuable point of difference from other 
commercial comparator sites, and resulted in participants 
expressing higher levels of trust for VEC.



Individual & business experience summary
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5. Most participants encountered difficulty in understanding how to 
accurately compare available energy offers within all comparator 
sites.
The variables across offer structures, and the industry specific 
terminology caused significant confusion for participants.

6. Most retailers and comparators provided accurate and helpful 
information on the phone to participants, however one instance of 
bullying was observed.
Additionally, comparator and retailers were observed to use 
opaque tactics to obtain participant data, such as requesting a 
name, address, and telephone number before answering basic 
questions. Also, 3 retailers dismissed any mention from the 
participant of an Offer ID from VEC

7. The cheapest plan, was not always perceived as the ‘best’ plan by 
participants.
Participants often indicated that other factors such as brand 
awareness, Australian ownership, (which suggests local call 
centres) and customer reviews factored into their decision making 
process. 

Key findings 
8. Participants expected comparator sites to ‘spam’ them with calls 

and emails, and were observed to be reluctant to enter contact 
details online. 
Most comparator sites required contact details to be entered 
before displaying available offers.

9. There may be an opportunity to improve how customers 
understand and compare their energy bills by increasing 
awareness of the Victorian Default Offer (VDO). 

This could potentially be achieved by introducing a comparison 
to the VDO on every energy bill. This may also reduce the 
reliance on imprecise cost estimates when comparing offers. 



Motivations for comparing energy 
plans



"They (retailer) said they would be cheaper than the company I was  
using. The first year you get a great deal and then they show you what 
they really are, short-lived savings.”

The global pandemic catalysed two specific reasons for seeking to 
reduce costs. Some residential participants had noticed larger bills as 
a result of working from home during lockdown; and both business 
and residential participants have felt the effects of reduced income 
and are seeking to minimise expenses wherever possible. 
A significant change in circumstances, such as moving premises or 
the installation of solar panels, also provided motivation for 
participants to compare energy plans. 
In these situations, both residential and business participants felt that 
as they had to engage with their energy providers anyway, the 
perception of extra effort required to compare energy plans and 
providers was minimal.
A few participants indicated that comparing energy plans was an 
exercise they undertook on an annual basis to to proactively avoid the 
increased costs which accompany the expiration of a plan. 

Encouraging consumers to regularly review their energy plans may 
help consumers avoid unexpected costs, particularly if they 
demonstrate ‘set & forget’ behaviours detailed on later pages.
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A desire to reduce costs, or a change in circumstances 
(such as moving house), were common motivators for 
comparing energy plans.

Most residential and business participants indicated the main 
motivation for comparing energy plans was to was to seek a 
reduction in price. Some noticed that that their energy bills had 
increased as a result of plan maturation, where the original deal they 
had signed up to had expired and they had been ‘rolled over’ to a 
billing structure which was more expensive than the plan they had 
originally signed up for. 

Some participants felt they were ”being punished for loyalty” towards 
a particular retailer, and felt that if the plan they originally signed up 
to expires, they should be moved to one of similar value.

"The energy companies themselves penalise you for being loyal and 
move you onto a more expensive tariff, there is no trust there as I know 
they will move me to a more expensive tariff, so that breaks my trust. 
There is a degree of opaqueness, so they are not working as hard to 
get you the best prices."



"If you stay with a company for a number of years they move you into a 
more expensive tariff...if you switch you get a better tariff. I find the 
change in tariff perverse, penalising you by being loyal to them, this is 
one of the few industries that penalises you for customer loyalty. They 
are making money out of people who don't have time to switch, not 
necessarily lazy. ”

"I was watching our energy bills get high and higher and realised the 
plan I'd signed up to had expired and gone onto rack rate, which was 
higher than I needed to be paying.”

“If it was only going to make a difference of one or two hundred a year 
then it wouldn’t make sense to spend too much time on it, you know a 
day max”
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The majority of residential participants indicated it had been 
approximately 2-3 years since switching energy plans. Business 
participants were more likely to have not changed (or compared) 
energy plans for 4-5 years. One participant had not looked into their 
business’ energy bill since commencing trade 28 years ago.  
Most anticipated that the effort required to compare energy plans 
would be high and this was often an effective demotivator, this is 
discussed further throughout the following pages detailing 
participant expectations.  

Business participants in particular were transactional in their 
assessment of effort over reward. If they felt that it would take more 
than a few hours to identify an energy plan which saved less than 
$500 annually, then motivation for comparing was lower. 
After completing a comparison, most participants felt that it was less 
effort than expected to identify a cheaper plan. There is potentially an 
opportunity to generate targeted communication to businesses that 
frames the activity of comparing energy plans as transactional and is 
likely to be lower effort than expected and yield high reward.



Expectations of comparator and 
retailer sites



"Despite what looks to be simplification, there is still a need to get a 
calculator out to work it out. Daily usage and kwh costs are varied and 
it might come down to $2 saving which feels like it is not worth it. It is 
not something you can do quickly. You can feel like you have got 
yourself a great bargain, but prices go up anyway.”

"...boring and painful. I think there's going to be too much information 
and I don't think energy companies make it easy to compare. I won't 
have the time or patience for the toing and froing.”

"I want something that is simple, that is easy to compare, I want to be 
able to compare apples with apples. It can be a difficult process, like 
health insurance.”

“I understand the rates and everything but I’m a hairdresser not a 
statistician and I don’t want to spend days trying to find the best rate.”

"It is difficult to compare supply charges, different charges and when 
they kick in (peak vs off-peak) and when you do make a choice they 
have the disclaimer to change that plan at any time. Not easy to read 
and compare at times especially when it comes to service charges.”
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Both residential and business participants expected to 
find it difficult to accurately compare energy plans using 
comparator sites. Most felt that energy retailers design 
intentionally complicated billing structures making it 
difficult to accurately compare.

Based on their past experiences, many participants expected the 
process of comparing energy plans to be time consuming and 
confusing. They also felt that energy providers introduced 
unnecessary complexity into the plan structures, with the goal of 
making it intentionally difficult to compare energy plans. 

This expectation was not limited to participants who were unfamiliar 
with the terminology required to define an energy plan. Participants 
who could confidently articulate their energy billing structures by 
accurately using terminology including; price per kWh, peak, off-peak, 
shoulder, and tiered rates; felt that it was an unnecessarily 
complicated process, and that the inability to compare “apples with 
apples” was a deliberate ploy.



“That was easier than I expected, it was actually pretty easy”

“I don’t fully understand all the jargon and terminology but I’ve got a 
cheaper deal than what I was on”

Expectations of comparator and retailer sites
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Despite anticipating high effort and complexity, over half 
of the participants felt that the process of researching and 
signing up to a better energy plan was ‘easier than 
expected.’ 

Most participants were able to either find a better energy deal or 
confirm that they were currently on a highly competitive deal and 
several expressed surprise or relief upon completion.
Several felt confident they had found a better deal, however they did 
not feel like they understood (or had a deeper understanding) of how 
their bills were structured. 



The Victorian Energy Compare (VEC) website was the exception to 
this expectation. Participants who were familiar with the VEC shared 
the understanding that as a government site, it’s goal was to provide 
information and did not have a commercial interest in facilitating plan 
conversion. 

“It's a government site, so I don't think they get any kickbacks from any 
of the electricity companies”
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All participants felt that energy comparator sites have a 
commercial interest in, and prioritise plan conversions 
over providing objective information.

All participants shared the perspective that comparator sites generate 
income on a commission basis by facilitating the switch between 
energy plans. With this in mind, participants felt that comparator sites 
are likely to promote offers which yield the highest commission, 
rather than objectively present the best available offer for the 
consumer.

“I don't know who's being honest… I think it's all about just getting the 
sales done for these websites. You know, there's no genuine 
suggestion. There's no genuine guidance… it just feels that you are 
being tricked. You're not actually considered as someone who needs 
genuine advice. So it's very misleading, very, very misleading.”

Most participants were aware, (and expected) that comparator sites 
would present offers from a limited number of retailers. Several 
participants indicated that they may look at more than one 
comparator site to address the feeling that different comparator sites 
may recommend different plans.  



Some participants felt it would be helpful to have an an option to opt-
in to a call and also to nominate when would be a good time for call-
back.

"I don't know about going to comparator, I don't like being annoyed 
by phone calls.”

"I used comparator to get some energy comparisons for home 
(business participant) and they kept calling me which I did not 
appreciate.”

"This is where it kills me, this is where I presumably make something 
up...It is just grabbing my information and all I want to do is research. I 
want to stay relatively anonymous at this point but they want to grab 
my information and will bombard me, that is annoying so I won't go 
with them."
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Most participants shared the expectation that comparator 
sites would ‘spam’ them with phone calls and emails after 
using the comparison services. 

Based on previous experiences, many participants anticipated that by 
using comparator sites they would be required to provide a phone 
number and/or email address. The unanimous expectation was that 
by providing this information they would be “relentlessly contacted” 
by comparator services and their marketing partners. 
This expectation proved to be accurate as many comparator sites 
required contact details to be captured before presenting a list of 
available offers, this is described in detail on the following pages. 
Several participants described the practice of entering false contact 
details into comparator sites in order to access the list of available 
offers, particularly during the early stages of plan research. This is 
described further in across the following pages detailing residential 
and business participant behaviours.
Several participants were familiar with the Victorian Energy Compare 
(VEC) website and felt that this website was the exception to the norm 
and would not spam site visitors, or capture contact details to share 
with marketing partners.



Residential & business participant 
behaviours



“Probably a few days to make a decision, maybe a couple of hours for 
the research.”

“Two years ago for example when I found we were paying well above 
the odds, it was a couple of hours over a number of weeks.”

“Probably around an hour is a good time. Last time it was about an 
hour. I really want to nail down what I would save, probably not less as 
I want to make sure I am making the right decision.”

“You probably want to be on there and making that decision within 
half-an hour anything longer than that is too hard.”

“About an hour should be sufficient.”

"Hope you'd find one within the hour, weigh up what your time is 
worth and how that balances out.”
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The amount of time that participants were willing to 
commit to the comparison process varied, but most would 
spread it out over a couple of sessions

During the initial interview (90 minutes), eight of 40 participants 
signed up to a new plan before the interview ended. The remaining 
32 participants felt that they needed more time to reach that kind of 
decision. 
When probed on how much time they would expect to spend on their 
combined research and decision making process, the response was 
typically between one to two hours in total, but spread over a few 
days or a week. For the majority of participants this was not a decision 
they made without spending some time thinking it over, or discussing 
it with other household/business decisionmakers. 
Up to one hour was seen as the most time that would be spent in a 
single sitting doing research and comparisons. Within the initial 
interview the majority of participants who had not switched had 
narrowed their choice down to some potentials. The next step was to 
do some more research and thinking before committing to a plan.
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“I actually really enjoy it, I like working things out, I would be willing 
spend some time on it maybe 1-2 hours.”

“I don't want to spend days and days on this, you do need to spend 
some time on it but don't want it to drag for days and days. I would not 
normally have the time I do now, but it would take an hour of time that 
I don't normally get which makes it hard most of the time. An hour is 
what I'd expect to get some comparisons and understand what is on 
offer then coming back to it a day or so later and spending a bit more 
time on making a decision.”

“I would spend a couple more hours at least.”

“About half an hour to an hour would be OK.”

“About an hour a day, the seed has been sown, I need to think about it 
a bit and then act sometime in the next week. This is how I approach 
all shopping, even retail, spend some time on it, my friends describe 
me as the one who always gets the best deals. 



“I think the one I used before was a government one and it showed all 
of the energy companies, and it’s not going to get a kickback you 
know or try and say that this one is better than this one.”

“Comparator has the rating system so you can see if the companies 
are any good or not.”

“I’ve used comparator before… I don’t know why, I guess I’ve just seen 
them on the telly.” 
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Most participants were familiar with at least one 
comparator site and searched specifically for a 
comparator they had heard of or had used previously.

The Victoria Energy Compare (VEC) website was the most commonly 
sought after website closely followed by comparator and comparator. 
Participants familiar with the VEC website described high levels of 
trust in the site. Noting that as a government site it was unlikely to 
have a commercial interest in facilitating a switch between energy 
plans or providers, and that it was more likely to represent all energy 
retailers equally.
Participants familiar with comparator appreciated the customer 
ratings system which provides additional information along side the 
presentation of available offers.
Those familiar with commercial comparator sites did not use similarly 
positive language. When asked why they chose those sites, they 
described how they recalled seeing the sites advertised online and 
on billboards.



Step 1 

Build an energy usage 
profile.  
All comparator sites 
require users to answer 
at least a few questions 
regarding their energy 
consumption habits, 
such as how big is the 
premises, and what 
devices are used to heat 
it. This information is 
used to estimate how 
much each available 
offer will cost a user per 
quarter or annually. 
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Comparator site process overview.
For context, it is helpful to understand that most 
comparator sites followed a consistent pattern 
which includes the following steps. 

Step 2 

Capture user contact 
details.
Most comparator sites 
require users to enter 
contact details before 
presenting a list of 
available offers. (VEC 
does not capture user’s 
contact details.) 
*Note: Requesting contact 
details after building an energy 
usage profile, leverages the 
‘sunk cost fallacy’ meaning 
users are more likely to provide 
information they may not 
normally, if they have already 
invested effort in the process.

Step 3 

Present a list of available 
offers.
A list of available offers 
ranked by cost is 
presented and users are 
invited to filter and 
shortlist offers further.

Step 4 

Encourage users to 
switch. 
Users are encouraged to 
switch to the new energy 
offer via the comparator 
site itself or through 
speaking with a 
representative of the 
comparator.
*Note: VEC provides users with 
the information required to 
contact retailers directly.

Step 5

Call user directly.
Most comparator sites 
will endeavour to call the 
user as soon as possible 
to facilitate the switch to 
a new energy plan. 
(VEC does not attempt 
to contact users)



Participants with low digital and energy literacy often made errors 
entering their total energy consumption for a billing period, or their 
average daily energy usage. These early errors produced inaccurate 
cost estimates for available offers, which were not always identified by  
participants. 
This can lead to users making poorly informed decisions and leave 
them vulnerable to unexpectedly high energy bills.  
(On the positive side, participants with low digital and energy literacy 
tended to rely more heavily on calling the retailer or comparison site, 
finding it easier and more comforting to walk through the information 
on their bill while talking to someone on the phone.)

The risks associated with low fidelity energy usage profiles informing 
consumer decisions is referenced further on page 78.
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Building accurate energy usage profiles is necessary to 
precisely estimate the costs associated with available 
offers. However participants with low digital and energy 
literacy were likely to make errors, and often did not 
notice the inaccuracies in later stages. 

All comparator sites present an estimated cost for each available 
energy plan. This is the primary piece of information users factor into 
their decision making. To calculate the estimated cost, comparators 
map the rates of a given offer ($ per kWh + daily supply charge), 
against estimated usage (energy usage profile) to provide a monthly, 
quarterly or annual cost estimate for each available offer.
There was a large variance across the comparator sites visited as to 
how much detail was required to build an energy usage profile. Some 
comparators asked 3 or 4 questions; such as how many rooms to a 
premises, how is the premises heated, and total energy consumption 
during a billing period. At the other end of the spectrum, Victoria 
Energy Compare (VEC)  asks approximately 15 questions to build a 
high fidelity energy usage profile. The VEC can also build highly 
accurate profiles using only one question to capture a user’s NMI 
number and precisely map their electricity consumption from the last 
12 months.
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The examples above show how 3 different comparator sites collect information to provide a cost estimate. The first two ask users to choose from Low, Medium, and High usage. The 
third provides users with an estimated consumption based on postcodes. VEC (not pictured) is the exception as it asks 14-17 questions to build high fidelity energy usage profiles. 



There may be an opportunity to encourage comparator sites to 
encourage users to indicate what stage of research they are at, and 
moderate the level of engagement. For example, if a user could 
indicate that they are ‘just browsing’ energy plans, they may avoid the 
anxiety experienced when comparator sites call immediately applying 
pressure to switch plans.

“It’s overwhelming, really, they just won’t leave you alone once you put 
your number in they call you constantly. I’m applying for jobs at the 
moment, so if I don’t know the number I have to pick up in case it’s a 
work opportunity ”

”This is when I normally stop, when they ask for my number, I’ll call 
them instead”

Most participants described how they preferred to ‘sit on things for a 
a couple of days’, do some more research, and speak to others in the 
household before making a decision.

Participants who used Victoria Energy Compare (VEC) were 
pleasantly surprised that they were not required to provide contact 
details in order to access available offers.
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Participants were often reluctant to provide contact details 
to comparator sites, particularly during the early stages of 
research.  

Most comparator sites required users to provide contact details 
before displaying available offers. This leverages the ‘sunk cost 
fallacy’ where users are more likely to provide information they may 
not normally, if they have already invested effort in the process by 
building an energy usage profile. 
Participants unanimously felt that by providing contact details they 
could expect a barrage of calls and emails encouraging them to 
switch energy providers.

“I always put in a fake number until I’m ready to talk to someone 
because they just won’t stop calling for weeks.”

“Last time I was still getting calls even after I switched and I was like, 
why are you still calling me?”

Participants indicated that during the early stages of research, they 
would prefer to gather information, rather than feel pressured into 
making a decision immediately.



Most participants sought to compare the available offers against a 
recent bill of their own. The majority of comparator sites would 
provide monthly, quarterly and annual cost estimates for each 
available offer. This helped participants compare against a similar 
billing period. The VEC site only provides annualised estimates for 
offers, which is more accurate when accounting for seasonal 
variations, but participants found this more difficult when attempting 
to compare offers presented with an annual cost against their own 
monthly or quarterly bills. 
After reviewing available prices, the next consideration was retailer 
reputation for most participants. 

“There’s only a difference of $20 or $30 a year here, so it doesn’t make 
a huge difference and it comes down to service… I’ve had problems 
with retailer in the past, so I’ll probably go with one of these other 
ones and give them a try, you know for $20 bucks it’s worth it if the 
customer service is better.”

Most commercial comparator sites compared plans from 
approximately 8 major retailers and participants were normally 
familiar with the retailers presented in the list of offers. However, the 
VEC site compares offers from 31 retailers and participants were
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Price was the primary interest for participants when 
comparing offers. Retailer reputation and customer 
service expectations were the next biggest 
considerations.

Participants would scan the list of available offers and show particular 
interest in the lower cost offers normally located at the top of the list.
Participants with high digital and energy literacy were able to quickly 
assess the accuracy of the estimated offers. For example, if the 
cheapest available offer appeared to be too cheap or too expensive 
they would question if they had entered their energy usage 
information accurately on the earlier pages. Participants with lower 
digital and energy literacy often did not recognise if cost estimations 
were wildly inaccurate, or if they did, were not confident in identifying 
how the error may have occurred. This could negatively affect the 
veracity of the information used to make decisions regarding their 
energy plans. 

“See this is saying that I can save over eight hundred dollars a 
year…that can’t be right… I’d love it if it was, but something’s off”
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normally unfamiliar with the retailers providing the cheapest offers. 
Some participants perceived this as positive attribute, as they felt it 
demonstrated that VEC does not sell prioritised positions to retailers 
with above the line advertising budgets. Conversely, several 
participants were sceptical of the unfamiliar retailers offering the 
cheapest plans, and questioned the legitimacy of the offers. 
Most participants understood that energy retailers were not directly 
responsible for the generation and distribution of electricity and gas 
and that the ‘quality of the product’ would not change across the 
different retailers. 

“It’s all the same electricity that comes out of the wall, it doesn’t matter 
who I pay for it, but if something goes wrong I want to know that I can 
call and someone is going to pick up the phone.”

Some participants sought independent reviews on retailers by leaving 
the comparator site and looking at sites such as productreview.com. 
There is an opportunity to further encourage this behaviour through 
awareness campaigns inviting consumers to seek independent 
reviews when considering new energy providers. 

A few participants used comparator as their comparator of choice, 
and showed appreciation for the retailer reviews associated with each 
available offer. 

"Those first two, I'm not sure about because I haven't heard of them.”

"A lot of these I haven't heard of so I don't know how I would trust 
them."

"I do like going with a company that I know as well. That's why I looked 
up retailer and retailer. But retailer is a big company that's been 
around for ages. I'm definitely inclined to go with a company that's 
been around for longer.”

"Seeing that these companies are a bit dodgy [in Google reviews] 
makes me feel like I want to go with a more known brand. There's not 
that much trust with energy companies."



While these considerations were explored, they were not observed to 
be the final factor in a participant’s decision.

"I want to be sure that I am getting a better daily rate and service 
charge. If I find a couple of retailers with similar rates then I'll look at 
the rewards programs, like cash backs. But that is only a secondary 
thing.”

"Foremost is price. Then the energy type - is it fossil or green. I look for 
green energy."

"Price and then green option."
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Secondary considerations for some participants included 
Australian owned energy retailers, if renewable (green) 
energy is available, and if extra incentives or discounts are 
available with energy offers.   

Several participants indicated that they would prefer their retailer was 
an Australian owned company, and felt it would be useful for 
comparator sites to present that information next to the available 
offers. This was mostly due to a desire to support domestic business, 
and also partially due to previous experiences where participants had 
found it difficult to communicate with customer service 
representatives located in international call centres.  

"Probably price and then an Australian company so I know I can speak 
to someone who is in Australia. That's really big for me so they are 
equally important."

Some participants were curious about the availability of incentives or 
extra discounts, such as pay on time discounts. Others were 
interested in frequent flyer points, or cash back schemes. 



"I won't look at the others as they are too close to what I am paying at 
the moment. I wouldn't change for $40 a year.”

"It was about $150 annual savings overall which is enough for a small 
business, especially this year when it is all outlay and no income, 
under normal operating conditions might not have been so fussed by 
that amount of saving.”

"It can really vary. How busy am I? Am I watching a boring game of 
football and have some time to spare while watching that? Sometimes 
I value my time more than others. It is hard to put an actual value on it 
but you might think about what you get paid per hour and see if the 
saving is equal, less or more than that, based on time spent.”

"$100 a year over 12 bills is not worth it, but $400-$500 is worth it. 
There is no point looking at it and seeing a $100 saving and going for 
it. I think that it will be close to a minimum of $400 based on today 
which is well worth it."
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Overall, participants felt there had to be a potential 
savings of at least $100 to invest further effort to change 
energy plans.

Business participants were a little more transactional in their 
approach by considering how much time is invested in identifying a 
cheaper plan, switching retailers, and if there are likely to be 
customer service issues with the new retailer. 
Residential participants also considered the ‘effort vs reward’ but 
were not as precise in the valuation of their own time, for example 
they considered it is a task which could be accomplished while 
watching television. 



The VEC is the only site which provides an option for users to enter 
their National Metering Identifier (NMI) number. This enables the VEC 
to fetch precise energy consumption data and bypass the the energy 
profile building questions. Using this data the VEC can calculate the 
most precise cost estimates for all plans offered by 31 different 
energy retailers in Victoria.
Most participants used this feature and appreciated how quickly they 
could view available offers. However, few of the participants 
understood how the NMI data was being used or that the fidelity of 
the estimations was increased. 

"I haven’t been here in a while, I like the way you can put the NMI in"
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Most participants struggled to draw meaningful 
comparisons between the available offers and the 
information in their own current plans.

Most participants attempted to ascertain whether the cheapest 
available offers on a comparator site would be less expensive than 
their current plan. However, the offers are ranked by estimated costs, 
which are based on the estimated usage from the energy usage 
profiles and not actual energy usage data. Because of the low fidelity 
of the energy usage profiles, compounded by the variables in rates 
and billing structures (detailed over page); participants could not be 
certain that the presented offers accurately reflect the real world 
costs.

“You see, how does it know what it will cost, based on if I use a 
washing machine, but… maybe I don’t have any insulation and so I 
have the heaters running all the time… I don’t know about that, it’s not 
much to go on really.”

Victoria Energy Compare (VEC) is the exception to this, as it has the 
capability to provide cost estimations and rankings based on actual 
consumption data.

Example from Victoria Energy Compare



Participants felt that this issue could be resolved if there was a 
common denominator for representing costs. Either dollars or cents 
but not a combination of the two.

“It’s a small thing and it doesn’t matter which one but why have both 
cents and dollars on the one page, of course I’m going to make a 
mistake”

Two few participants noted the messaging on their bill which 
indicated that they were currently on one of the lowest cost plans. 
None of the participants indicated they had noticed a message on 
their bill which said a cheaper plan option was available.
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There was a wide variety of bill interrogation behaviours 
displayed. Some participants never looked at their bills 
and did not refer to them while searching for new plans, 
while others tracked their ongoing usage and costs by 
entering each bill into an ongoing spreadsheet.

The majority of participants indicated they scan their bills when they 
arrive and many appreciated the visual information such as graphs 
comparing the consumption in the current bill to the previous bill, or 
to the same time last year.
Most participants looked at their bills while searching for better plans, 
however many encountered difficulty in accurately extracting 
information to enter into comparator sites to compare to available 
offers. For example, participants frequently confused the 
denomination used for representing the rates and daily supply 
charge. A comparator site may ask users to enter their current rates in 
cents per kWh, however the bill may present the rates in dollars per 
kWh. Similarly a comparator site may ask for the average daily 
consumption in kWh but the user may enter the total consumption for 
a billing period. 



"There is more peace of mind that it is a government website, it did 
not ask for my contact details. It made me feel it was for my benefit not 
theirs, whereas the others before they give you anything asked for 
your details.”

"It was about me finding the right plan rather than putting me on a 
database."

"What puts me off of the non-government sites is that they want 
personal details, I don't think that I would get any benefit from the 
private sites. In fact, the government site shares all providers rather 
than the private sites which only have a select number of providers."

"I feel that this ‘Vic energy compare.gov’ is more reliable, I am sure 
there are other websites that compare as well but I just feel that this 
Victorian website would be more appropriate as I am living in Victoria 
and more honest. They are not pushing you to join some other 
company, like when I have looked at comparator...if you do your own 
research and it is a government website it is a bit more honest.”

"This is good, it is helping me understand there are more than retailer, 
retailer, there are a lot of other providers out there, this is really 
helpful."
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There was considerable positivity regarding the perceived 
independence of Victoria Energy Compare (VEC) as 
opposed to commercial comparison sites.

Several participants were familiar with VEC, and described high levels 
of trust in the site as it is a governments site with no commercial 
interest in any particular retailers, and its equal representation of all 
energy retailers in Victoria. It was widely recognised that private 
comparison sites will not present a view of the entire market, and is 
limited to those that the comparator has a commercial relationship 
with. 
Additionally, a key concern with commercial comparator sites was the 
risk of persistent communication attempts, those who were aware that 
VEC does not engage in that practice showed very high appreciation.

The ability to build a high fidelity energy usage profile by entering the 
NMI number as described on the previous page was highly 
appreciated. Those who engaged with that feature were able to 
access accurate offers much faster than other participants.



Several participants discarded offers with complex billing structures 
and focused on offers with flat rates in particular. For most 
participants the variables made it feel impossible to effectively 
compare like for like. 

”What does ‘K-W-H’ even mean? I’ve got no idea about any of this and 
it shouldn’t be this hard… its really frustrating”

A few participants with high digital and energy literacy were happy to 
explore the billing structures.

"Step 1 you get flat rate for first 912 kWh. On average I would be using 
600 for month, so I'd be looking at that first charge of $0.2123, about 
0.8c cheaper, so less than 1c cheaper. At 600 kWh, it is about $6 
cheaper, so still saving. Supply charge is 104.5, about 18c cheaper per 
day, so about another $6 down, so about $12 cheaper per month than 
my current bill...no exit fees, switch without penalty. Receive a 3% pay 
on time discount (includes 1% for direct debit), that would equal about 
$5, so at the moment I am saving $17 to my current bill, pretty good, 
$17 a month adds up over the year.”
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Once participants had identified a few offers of interest, 
most struggled to effectively compare the billing 
structures of the shortlisted offers. 

Participants encountered enormous variation in plan structures and 
most felt it was impossible to compare ‘apples with apples’.  
Any two offers of a similar estimated cost could have variations in 
billing structures across some or all of the following:
• Flat rates
• Peak, shoulder, & off peak rates
• Tiered rates for daily consumption
• Tiered rates for consumption across a billing cycle
• Tiered rates for solar feed in tariffs 
• Seasonal rate variations
• Discounts for using direct debit or electronic billing
• Discounts on both daily supply charge and usage
• Discounts on usage only
• Discounts on daily supply charge only
• Wholesale pre-purchase discounts
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Although participants were unfamiliar with the Victorian 
Default Offer (VDO), there may be an opportunity to 
increase understanding, and encourage its use further by 
including a VDO comparison on every bill.

In addition to providing an estimated cost for each available offer, 
most comparator sites would provide an indication as to how each 
offer compared to the VDO
A few participants had heard the term previously but none could 
articulate precisely what the VDO is, some misinterpreted the VDO as 
a conditional discount on the offer (like a pay on time discount). 
Potentially, as awareness of the VDO increases, consumers may find it 
useful as a common denominator to compare available offers. 

There is an opportunity to require that retailers represent each 
energy bill as a comparison against the VDO. If every bill received by 
consumers communicated what percentage they were saving (or 
being charged further) compared to the VDO, this would both 
increase awareness of the VDO and provide consumers with a 
common denominator to compare energy plans. 
(Continued over page)
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Currently consumers rely on the estimated cost of an available offer 
compared to the cost of their last bill. The estimated cost is based on 
energy usage profiles which have the potential to be very imprecise. 
(Only the VEC has the capacity to provide estimations based on 
actual usage data, however this is limited to consumers who have 
lived in their current address for 12 months, and some participants 
with low digital literacy encountered difficulty entering their NMI 
correctly)

By including a comparison to the VDO on every bill, consumers may 
be able to rely on this figure as a common denominator, and rely less 
on the cost estimations based on low fidelity energy usage profiles. This is 9% less than the VDO

Victorian Default Offer

Example energy bill displaying VDO comparison



"I'm inclined to use another comparison website. I assume different 
sites have different deals with providers.”

I'd always go back to my current retailer to say 'I've gone online and 
this is the deal I am considering and if you guys can't match that I'll be 
switching.’

Those who chose to explore more than one source of information, 
normally had identified one or two offers of interest and were seeking 
to find similar offers on other comparator sites or on retailer sites. 
Several participants noticed that the VEC website provided 
significantly cheaper offers from retailers which were not represented 
in the commercial comparator sites such as comparator and 
comparator. Participants could normally find similar offers from the 
major retailers across all comparator sites with minor differences in 
the price estimations. 

Those who found offers on comparator sites and then searched for 
those on the retailer sites felt that there was less detail on the retailer 
site about specific offers compared to the comparator sites. 
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Participants with a high digital and energy literacy tended 
to use more than one information source to identify a 
better energy plan. Those with a low energy literacy 
tended to rely on a single source (such as a comparator 
site) for their information.

A large variation in digital literacy and energy plan literacy was 
represented by the participants. Those with a high level of digital and 
energy literacy were very confident in their research process and 
often used multiple sources of information to determine their 
preferred offer; e.g. multiple comparison sites (looking at offers in 
detail), multiple retailer sites, calling retailers, their bills, and customer 
reviews.
These participants were more likely to accurately assess their options 
and choose the best plan for their situation. Typically these 
participants reviewed all the details of many different offers and some 
used their own spreadsheets to calculate and compare as well.
Conversely, participants with low digital and energy literacy would 
typically only use one source for their research - often a comparison 
site. These participants struggled more with the interfaces of the 
comparison sites, and often entered their own energy consumption 
information incorrectly into comparison sites. 



"For some reason the general usage charge and the daily service 
charge [are different] for retailer on comparator and comparator. It 
seems deliberately opaque, this whole process."

If different deals or providers were listed on different comparison 
sites, participants who noticed this viewed this positively because 
they felt that it increased their awareness of the available options.

"Because even though there was a difference in what comparator and 
VEC suggested, both of them had an equal weightage to allow me to 
compare things. They helped me make the right decision.”

One retailer website indicated that their quotes may differ from 
comparison sites as the comparison sites do not have enough 
information about the consumer. One participant questioned this as 
they had entered a lot of detail into the VEC website.

"OK, says it might be different from the comparison because the 
comparison sites don't have the same detail, but I would have thought 
that was why I entered my NMI...(when viewing retailer website)”

Retailer sites did not always immediately represent all of the plans 
that were presented on comparison sites (especially VEC). Or at least
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Some participants discovered (or perceived) 
discrepancies between the comparator and retailer sites. 
Most placed a higher amount of trust in the retailer sites.

When participants discovered a discrepancy between the offer on the 
comparison site vs the retailer site, most tended to doubt the 
comparison site and trust the retailer. However, in one instance, the 
participant (who had a lot of trust in the comparison site they were 
using) became suspicious of the retailer (who they had not heard of 
before).

[On the retailer website] "It says ‘comparator choice' but comparator 
didn't suggest retailer at all!”

Some participants also saw discrepancies between the same offer on 
two different comparison sites, which made them distrustful of both 
sites. Conversely, when the offer on the comparison site matched the 
offer on the retailer site, participants have a greater level of trust in 
both sites and more confidence in their decision making.

"On the retailer site I compared the rates that VEC gave me and they 
were the same. This website [VEC] wins over comparator hands 
down."



"On the retailer website there was the offer that was cheaper than the 
offer on Victorian Energy Compare. I feel like I'd be better off going 
with the actual website, some of these retailers the offers they are 
providing the VIC government with is not their best deal...if I went to 
the retailer website there would be a better offer than on the Victorian 
Energy Compare, the energy compare site is useful though as it makes 
me think maybe I should shop around to get a better deal.”

"I thought that the plans on the retailer site were slightly different to 
VEC as VEC suggested a flat rate whereas on the retailer site it 
appeared to have a flat rate up to a certain level of consumption and 
then a different charge beyond that."
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this was a perception of some participants. This could lead to 
questioning the currency, or accuracy, of the information on a site like 
VEC.

There were sometimes discrepancies between the plan information 
on comparator sites and retailer sites for example, one participant 
identified a plan on VEC advertising a flat rate, on the retailer site 
however it appeared as a tiered rate. 



“I’ll probably think about it overnight, I feel good about this retailer 
option but there’s a good chance I’ll contact current retailer and see 
what they can do.”

Those who decided to sign up immediately preferred to visit the 
retailer website directly rather than via the comparison site. 

“I’m pretty happy with that, it was easier than I expected, looks like I’m 
going to save about $150 a year and I didn’t have to speak to anyone 
so that’s pretty good.” 
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A few participants signed up immediately through the 
comparator or retailer site, however the majority of 
participants preferred to wait a few days before making a 
decision on a specific offer.

Despite participants describing how they do not wish to invest too 
much time into finding the best energy offer, most decided to wait a 
few days and return later and reassess with ‘fresh eyes’. 

"Yeah I would normally think about it for a couple of days and come 
back to the site to have a look again after I've thought about it ”

A few indicated they would contact their current retailer and see if 
they could match or improve on some of the offers they had 
identified.

“Tomorrow I will call retailer to change energy accounts, I’ll tell them 
about this offer I’ve saved here (from VEC) - I'm a little annoyed I feel 
ripped off, I’ve been a long customer with retailer and they haven’t put 
me on the best deal at all.”



“Well look, it’s good that I’m on a good deal currently but it also 
means I’m stuck with retailer which is kind of depressing”

"If we look at the prices (VEC and comparator) they are more than 
what I am paying, so I would not change based on the commercial 
and government sites, it looks like I am getting a good deal, mind 
numbing though the figures are." 

"Two sources, one independent, one slight dodgy telling me the same 
thing, the deal I have at the moment is better than I can get 
anywhere… I still find it hard to believe that I am on the best deal, 
because who ever believes they are on the best deal, still paying a 
huge amount for gas, common sense tells me that I went to two places 
and that I am on the best deal even though it may feel like it is not, this 
suggests it is… I wouldn't call retailer now as it is not like I have a 
bargaining chip, I can't say I have a cheaper deal." "It does make me 
feel as though I have done something wrong (because there isn't a 
better deal out there), leaves me wondering."
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While most participants were pleased with either finding a 
better deal or confirming they were currently on a 
competitive deal, a few were disappointed to learn that 
there were no cheaper deals available.

Some participants were hoping to identify a cheaper energy plan 
however their research showed that they were currently on one of the 
cheapest plans available. While they were glad to feel like they were 
not currently being overcharged, they were visibly disappointed by 
the realisation that their energy retailer and plan was not an option 
they could pursue to reduce costs. 



A few participants declined to answer calls which they strongly 
suspected were from the comparator, and expressed frustration at 
the immediacy of the attempted contact. 

"That's what I mean. They are red hot on this sort of stuff. I'm always 
reluctant to put my phone into a comparison site.”

Some participants expressed frustration at sites like comparator and 
comparator that incorporated a cross sell for broadband into the 
energy comparison process.

"It's annoying that they are trying to sell me broadband when I am 
trying to compare electricity”

The main concern with private comparison sites was being contacted 
by them at a time that was not convenient, or the risk of persistent 
attempts at contact beyond the point in time where a decision had 
been made. Some participants left these sites at the point where they 
were asked to provide contact information, whilst others entered a 
fake phone number to avoid unwanted calls. They were more likely to 
provide a valid, or real, email address feeling it was easier to ignore 
any unwanted communications via this channel.
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Some participants received (and answered) phone calls 
from the commercial comparator sites immediately after 
entering their details online. None of the participants 
switched plans during those phone calls. 

Some participants received and answered calls from comparator sites 
which had captured their contact details during the initial interview, 
(discussed further on page 73).  
The customer service representative asked the participants for details 
such as address, current provider, daily supply charge, rates, length 
of the most recent billing cycle and how much energy was consumed 
during the most recent billing cycle. The representative then 
suggested offers which may yield a saving or advised that no better 
offer was currently available. Participants showed appreciation for the 
help they received on the phone, although none of the participants 
switched plans during these phone calls. Some participants were 
pleased to learn (a few were disappointed) that the comparator could 
not suggest a cheaper offer than their current plan.

"In the beginning I thought this is a bad call service person. Then as 
we progressed it was easier than [using the website which was] just 
telling me the numbers. But guiding me through the bill was good. I 
felt more connected to him and I trusted him more.”



One participant had a very negative experience when they called 
comparator. The representative used extremely aggressive sales 
tactics. They continually disregarded the participant’s request for 
more time to consider their options, became patronising when the 
participant explained they would prefer to discuss with their partner, 
and attempted multiple times to sign them up to a plan during the 
call. (this experience is captured in the journey maps on page 83)

“This sucks he was like, ‘you do it NOW, NOW, NOW!’, and when I said 
no, he said ‘well what was the point of the call’. It's so stressful and 
complicated and this was just one call, and thinking about making 2 or 
3 calls it’s a nightmare… I feel like I'm still at the bottom, I don't know 
who is being honest and who isn't its all just about getting the sales 
done... it feels like you're being tricked, you not treated as someone 
who needs genuine advice its very very misleading, I’ll be honest after 
speaking with this guy it feels very negative”
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Several participants called the comparators or retailers 
directly and most experienced helpful conversations. One 
participant experienced aggressive bullying.   

Most conversations which were initiated by the participants were felt 
to be positive and helpful conversations. Those with lower digital and 
energy literacy highly appreciated being able to talk to someone 
about their energy bill and work through the details. 
A few participants were comfortable to switch plans during the 
conversation with the comparator representative and appreciated 
resolving the switching process quickly.
Some decided to call comparators or retailers directly because they 
were not comfortable entering their contact details online. However, 
those participants were comfortable with, (or perhaps unaware they 
were) providing contact details to representatives over the phone.
Some participants called their current retailers rather than a 
comparator site, some of those were happy to move to a slightly 
cheaper plan with their current retailer.
One participant was encouraged to  commit to their current plan for a 
further 12 months. This participant did so and was happy simply to 
know that their rates would not change for the next 12 months.  
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Overall, most participants were pleased with the 
outcomes of their research and confident in their 
decisions. 

Most participants felt that using energy comparators was worthwhile 
and would recommend others engage in a similar process. The 
majority of participants indicated they would plan to follow a similar 
process in 12 to 18 months; however they also acknowledged that it 
is a task which can easily slide further down the list of priorities. 

"In the end I did find out that I'm on the plan that I want to be on. It did 
take a bit of time...maybe 2 hours in total.”

"I would [tell others]. I think it's basically saved us money. I think $60 
on the electricity and $100 or something on the gas. That's close to a 
couple of hundred bucks in a year. It's worth it.”

"Just from having done several hours of research I figured that I was 
probably covering most bases. I've turned over a lot of stones here 
and I'm confident if there's another better deal it would be an 
immaterial saving."



Comparator & retailer behaviours



"It will be cheaper (without disclosing the amount), what is your email 
address and mobile number and how many people in the property?" 
(Representative from retailer)
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Overall, comparators and retailers were helpful on the 
phone. However some used subtle tactics to capture extra 
details on participants. Such as indicating they have 
identified cheaper offers, then requesting contact details 
before providing information on the offers.   

A few participants decided to call comparators or retailers directly 
because they were not comfortable entering their contact details 
online. However, those participants were comfortable with, (or 
perhaps unaware they were) providing contact details to 
representatives over the phone. 
A tactic for some representatives seemed to be to capture contact 
information before providing an actual quote. They might indicate 
that they can offer a cheaper price but will ask for contact details 
before disclosing the actual prices.



Q:
“So I was just wondering if there are any 
special offers available?” (Participant)

A:
“Right now what you have on your plan 

is a 14% discount, my suggestion is just to keep it 
right now ma’am because it’s a good deal, would 

you like me to renew that for you now? this means 
the price won’t change for the next 12 months” 

(retailer representative)
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Some retailers advised participants to stay on their current 
plan and encouraged them to extend for a further 12 
months. 

Several participants decided to call their current retailer and inquire 
for better offers. Some of those calls resulted in participants switching 
to a cheaper plan with their current retailer, however a common 
outcome was to extend their existing plan.
One retailer was quick to suggest that as the participant was currently 
on one of the cheaper plans, that they should renew that plan to 
maintain rates for the next 12 months. These participants were happy 
to take the representative’s advice and remained on their current 
plans.  



"In the end the experience was painful and not what I was expecting… 
I wasn’t happy with their explanations why, they just said it could have 
been one of a few reasons… It makes it more expensive than what I 
had with retailer…I’m aware of the 10 day cooling off period so a few 
days ago I asked to cancel the switch and I haven’t heard back from 
them..

… I’m not too worried, if my next bill comes from new retailer rather 
than current retailer then I’ll just go to the ombudsman… 

…Once I’ve confirmed I’m still with current retailer I’ll go through the 
process again. I’ll probably do it every 12 months, like an insurance 
policy I’ll ring around for quotes so as not to be complacent.”

(Note: This experience is detailed further in the journey maps section 
of the report p82)
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One retailer moved a participant from a ‘Flexi Plan’ to a 
‘Flat Rate’ plan a few days after signing up without 
consulting the participant. The plan ended up being more 
expensive than the one the participant tried to sign up for. 

One participant signed up to a “flexible” rate offer through the 
retailer website, they were required to enter their address and NMI as 
part of the sign up process. 
A few days later they received an email indicated they had been 
moved to a “flat” rate plan which worked out to be more expensive 
than both the “flexible” plan they had selected and their previous 
plan with retailer. 
The retailer indicated the reason for the switch could be one of the 
following reasons but did not specify which;

• You have a Smart Meter, but you selected a Basic Meter plan,
• Your Network tariff is Flex, but you chose Flat (or vice-versa),
• Your tariff includes controlled load or solar, but you didn't select them,
• You have a non-standard or unusual tariff, or
• Your postcode is associated with the wrong Network, which may affect 

your rates.



I got someone else’s information, their name, address, phone, NMI all 
their personal details so that was off to a bad start. So I obviously let 
them know what had happened and when they corrected it… the 
quote they sent me, they put in like an extra discount so that it would 
be five cents cheaper than my current provider, so it was more 
expensive than what I thought it would be, plus the muck around with 
sending me someone else’s details… It really was not the greatest 
experience”

I've got two letters dated 17th and 19th both are energy supply 
agreement schedules, one does not have an NMI, the other does. The 
first one doesn't reconcile details correctly with what I had signed up 
for, it has different tariffs but I signed up for a flat rate. The second 
notification is the correct one.”
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One retailer actively avoided honouring a promotional 
deal and sent a participant personal information about 
another customer.  

One participant emailed retailer in response to a promotion offering 
$100 if they were unable to beat a current plan. The participant 
received a response with someone else’s name, address, phone 
number and NMI. The participant informed retailer, they corrected 
the details and provided a quote which was more expensive than the 
original quote the participant received before applying for the 
promotional offer. This should have made her eligible for the $100 
offer, however retailer provided another quote which was 5c cheaper 
than the participant’s bill. This experience is mapped in detail in the 
journey maps section of the report.

In a separate instance, another participant received incorrect 
information after signing up to an offer with retailer online. A few days 
later the participant received an energy supply agreement schedule 
which reflected a deal they did not sign up for and did not specify an 
NMI, address, or account holder. Two days later a second energy 
supply agreement schedule arrived which detailed the correct offer 
and included the correct identifying information.



“I did receive a call from retailer, they wanted to confirm that I did want 
to switch and they said I had to stay with them until the next meter 
readings.  My gas is due mid September and my electricity read is due 
in November! So I am still with them and it's in the queue, once they 
have a meter read and then I get the bill and I actually pay it. Since I 
moved with them 4 or 5 years ago, I don't recall this being a thing with 
them. But the agent said this is the same across all Victorian retailers...

…She said I could organise a special meter read, which I would have 
to pay for. I could try contacting new retailer myself and ask them if 
they want to reimburse the meter read cost. If not, I will have to wait..  

…So my last electricity bill was 5th May to 2nd August so it does make 
sense that the next bill would be due in November, so she's right.  
Retailers should ask you when your last bill was issued. 
So then they would know that it would take 3 months before I can 
move and they should offer a special meter read to the customers. If 
they give me a 10 day cooling off period on a no contract product, 
then I can still leave if ever I want. So I'm not happy because I wanted 
the saving straight away and now I have to wait.”
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Only a few instances of retailers attempting to retain 
customers via extra incentives were documented. 
Participants felt there was a much higher interest in new 
customer acquisition rather than customer retention

A few retailers contacted participants and offered to explore the 
possibilities of providing competitive offers not available online. 
One participant was surprised to learn that they could not leave their 
current retailer to switch to their new retailer until after a meter-read 
had been completed. The current retailer did inform the participant 
that they could pay to have their meter read sooner. 
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Discrepancies in price estimations were observed across 
different comparator and retailer sites. With annual 
estimates varying up to $518 for the same plan and same 
user.

For example the tables to the right represent the estimated costs for a 
two person residence in postcode 3198. 
Although the energy product offer details were consistent, 3 different 
estimated annual costs were presented. Pages 51 to 54 describe how 
users rely heavily on estimated costs to make informed decisions.

Location Residence Consumption

3198 3 bdr house Split system heating/cooling, 
Gas hot water & stove  

Offer name Daily Supply Charge Flat Rate

Plan name 90.75c 23.76c / kWh

Estimation source Estimated annual cost 

Comparator $1800

Victorian Energy Compare $1140

Comparator $1282

Retailer (retailer website) $1282



Comparator & retailer behaviours

Essential Services Commission - Customer Research 79

On 3 separate occasions, retailers dismissed participants’ 
attempts to refer to an offer ID listed on the VEC website. 

3 participants wrote down the offer ID which related to an offer seen 
on the VEC website. When they called the associated retailer and 
attempted to communicate the offer ID, the retailer dismissed the 
information as irrelevant and indicated that the offer ID will not further 
the conversation. 

"I won't be able to access anything off of the offer site.” 
(retailer representative)



Residential & business participant 
pain points



No. Description 

1 Participants became overwhelmed with the complexity and variety of billing structures. Finding it difficult to accurately compare their 
own plan against offers with different billing structures.

2
The estimated cost of available offers can be inaccurate as it is based on estimated usage. Discrepancies were observed between 
comparator sites and retailer sites in estimating the cost of an offer. The cost was the single largest factor contributing to a participant’s 
decision.

3 A key concern with private comparison sites was being contacted by them at a time that was not convenient, or the risk of persistent 
attempts at contact beyond the point in time where a decision had been made.

4 Plans can rollover to more expensive ‘base rates’ once the original plan expires, normally after 12 months. Participants felt punished 
for customer loyalty.

5 Participants were aware of the financial incentive comparator sites have for facilitating an energy sale and were sceptical that the offers 
presented were the best available.

6 Several participants felt the perceived effort outweighed the potential reward and felt there had to be a significant savings (ideally 
around $100 annually) to feel like the exercise was successful 

7 One participant experienced aggressive bullying from a comparator call centre representative pressuring them to sign up to a plan 
when they did not want to.

8 One participant encountered a ‘bait & switch’ tactic when they signed up to a particular offer online and a few days later received a 
notification indicating they had been moved to a different plan which was more expensive.

Pain points 
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No. Description 

9 In one instance a participant received the private details of a another customer from a retailer, including name, address, telephone 
number, and NMI.

10 The same participant as above experienced a retailer avoiding obligations in a promotional deal. 
The retailer offered $100 cash if they could not provide a cheaper energy plan. The participant responded by sending their current 
bill, the retailer offered a plan which was 5 cents cheaper and indicated that they could not do better than the participants current 
provider. 

No. Opportunities 

1 & 2 Comparators currently present available offers as a percentage of the Victorian Default Offer. 
If retailers were required to display every consumer’s bill as a cost percentage of the VDO as well, consumers would have a common 
denominator and a more reliable benchmark. Reliance on cost estimations built on highly inaccurate energy usage profiles could be 
reduced. 

4 Encourage retailers to move customers to plans of similar value at the expiration of the original plan.
Additionally, encourage consumers to practice regular energy reviews.

Pain points – individual experiences 

Essential Services Commission - Customer Research 82



Current state journey maps



Journey for users who remained on current plan



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

IƺȅƏǼƺ ɵƺƏȸɀבו

xȒƺڙ

«ƺǕǣȒȇƏǼ�٨�«ƺɀǣƳƺȇɎǣƏǼ�٨�³ȒǼƏȸڙ

«ƺɎǣȸƺƳ�ɎƺƏƬǝƺȸڙ

kƺɵ�!ǝƏȸƏƬɎƺȸǣɀɎǣƬɀ

(ǣǕǣɎƏǼ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇƺȸǕɵ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

³ƏȇƳȸƏ

ǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǣɀ�ƬɖȅƫƺȸɀȒȅƺ�ǣɀ�ǴɖɀɎ!ٵ
Ɏǝƺ�ƫƺɀɎ�ɯƏɵ�ɎȒ�ȵɖɎ�ǣɎو�ȒȇƬƺ�ɵȒɖ�Əȸƺ�Ǖǣɮƺȇ�ɀȒ�ȅƏȇɵ

ƬǝȒǣƬƺɀ�ɵȒɖ�ƳȒȇٸɎ�ɀɎƏȇƳ�Ə�ƬǝƏȇƬƺو�Ɏǝƺȸƺ�Əȸƺ�ɀȒ
ȅƏȇɵ�ƺȇƺȸǕɵ�ȵȸȒɮǣƳƺȸɀ�ɵȒɖ�ƳȒȇپɎ�ȅƏǸƺ�Ə�ƬǝȒǣƬƺٶه

0ȇǕƏǕƺȅƺȇɎ�ɯǣɎǝ�ɖɎǣǼǣɎǣƺɀ

³ƏȇƳȸƏ�ǝƏɀ�ȇȒɎ�ǼȒȒǸƺƳ�ǣȇɎȒ�ƬǝƏȇǕǣȇǕ�ƺȇƺȸǕɵ�ȵǼƏȇɀ�ǣȇ�Ȓɮƺȸה��ɵƺƏȸɀه

�ǼɎǝȒɖǕǝ�ɀǝƺ�ɀƏɵɀ�ɀǝƺ�ƳȒƺɀȇپɎ�ɖȇƳƺȸɀɎƏȇƳ�ǝȒɯ�Ɏǝƺ�ƫǣǼǼɀ�Əȸƺ�ɀɎȸɖƬɎɖȸƺƳو�ɀǝƺ�ǝƏɀ�ȇȒ

ȵȸȒƫǼƺȅ�ɮǣƺɯǣȇǕ�Ɏǝƺ�ƬȒȅȵƏȸǣɀȒȇɀ�ǼǣǸƺ�Ə�ȅƏɎǝɀ�ȵȸȒƫǼƺȅ�ɯǝǣƬǝ�ɀǝƺ�ƺȇǴȒɵɀ�ɀȒǼɮǣȇǕڙ�ه

xȒɎǣɮƏɎǣȒȇ�ɎȒ�ƬȒȅȵƏȸƺڙ

³ƏȇƳȸƏ�ǝƏɀ�ƫƺƺȇ�ȅƺƏȇǣȇǕ�ɎȒ�ƬȒȅȵƏȸƺ�ƺȇƺȸǕɵ�ȵǼƏȇɀ�ɀǣȇƬƺ�ȸƺɎǣȸǣȇǕחא��ȅȒȇɎǝɀ�ƏǕȒ�ƏȇƳ�ǝƏɀ

ƳƺƬǣƳƺƳ�ȇȒɯ�ǣɀ�Əɀ�ǕȒȒƳ�Ə�Ɏǣȅƺ�Əɀ�Əȇɵه

¨Əǣȇ�ȵȒǣȇɎɀ

³ƏȇƳȸƏ�ǣɀ�ɖȇǔƏȅǣǼǣƏȸ�ɯǣɎǝ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺɀ�ƏȇƳ�ǣɀ�ɖȇɀɖȸƺ�ɯǝƏɎ�ɎȒ�ƺɴȵƺƬɎو

³ǝƺ�ǝƏɀ�ǝƺƏȸƳ�Ɏǝƺɵ�ƬƏȇ�ƬƏǼǼ�ɵȒɖ�ȵƺȸɀǣɀɎƺȇɎǼɵ�ȒȇƬƺ�Ɏǝƺɵ�ǝƏɮƺ�ɵȒɖȸ�ƬȒȇɎƏƬɎ�ƳƺɎƏǣǼɀڙ

RȒɖɀƺǝȒǼƳ

³ƏȇƳȸƏ�Ǽǣɮƺɀ�ǣȇ�Əב��ƫƺƳȸȒȒȅ�ǝȒɖɀƺ�ƫɵ�ǝƺȸɀƺǼǔ�³هǝƺ�ǝƏɀ�ǕƏɀ�ǝȒɎ
ɯƏɎƺȸو�ƬȒȒǸǣȇǕ�ƏȇƳ�ǝƺƏɎǣȇǕو�Əɀ�ɯƺǼǼ�Əɀ�Ə�ɀȵǼǣɎ�ɀɵɀɎƺȅ�ǣȇ�Ɏǝƺ�ǼǣɮǣȇǕ
ȸȒȒȅ�ǔȒȸ�ƬȒȒǼǣȇǕه

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ ¨0«³�zى� ³ƏȇƳȸƏ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

(ƺȅȒǕȸƏȵǝǣƬ

xƏǼƺ ɵƺƏȸɀבה

ÁȒȸȷɖƏɵ�ٜ«ƺǕǣȒȇƏǼ�xƺǼƫȒɖȸȇƺٝ

«ƺǕǣȒȇƏǼ�٨�«ƺɀǣƳƺȇɎǣƏǼ�٨�zȒ�³ȒǼƏȸ

!ǼƺƏȇƺȸ

kƺɵ�!ǝƏȸƏƬɎƺȸǣɀɎǣƬɀ

(ǣǕǣɎƏǼ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇƺȸǕɵ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇǕƏǕƺȅƺȇɎ�ɯǣɎǝ�ɖɎǣǼǣɎǣƺɀ

(Əɮƺ�ȸƺǕɖǼƏȸǼɵ�ƬǝƺƬǸɀ�ǝǣɀ�ƺȇƺȸǕɵ�ƬȒȇɀɖȅȵɎǣȒȇ�ɮǣƏ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ
Əȵȵ�ƏȇƳ�ɎǝƏɎ�ǼƺɮƺǼ�Ȓǔ�ɮǣɀǣƫǣǼǣɎɵ�ǣɀ�ǣȅȵȒȸɎƏȇɎ�ɎȒ�ǝǣȅڙه
Rƺ�ǔƺƺǼɀ�ǼǣǸƺ�ǝƺپ�ȅȒɀɎǼɵپ�ɖȇƳƺȸɀɎƏȇƳɀ�ǝȒɯ�ƺȇƺȸǕɵ�ƫǣǼǼɀ�Əȸƺ
ɀɎȸɖƬɎɖȸƺƳ�ƫɖɎ�ɯȒɖǼƳ�ȇȒɎ�ǔƺƺǼ�ƬȒȇǔǣƳƺȇɎ�ǣǔ�ǝƺ�ǝƏƳ�ɎȒ�ƺɴȵǼƏǣȇ�ǣɎ�ɎȒ
ƏȇȒɎǝƺȸ�ȵƺȸɀȒȇه

xȒɎǣɮƏɎǣȒȇ�ɎȒ�ƬȒȅȵƏȸƺڙ

Rƺپɀ�ȇȒɎǣƬƺƳ�ɎǝƏɎ�ǝǣɀ�ɖɀƏǕƺ�ǝƏɀ�ǕȒȇƺ�ɖȵ�ɀǣȇƬƺ�ƫȒɎǝ�ǝƺ�ƏȇƳ�ǝǣɀ
ɀȒȇ�Əȸƺ�ƏɎ�ǝȒȅƺ�Ƴɖƺ�ɎȒ�!�àX(טא٨�ƏȇƳ�ǣɀ�ƏǼɯƏɵɀ�ǣȇɎƺȸƺɀɎƺƳ�ǣȇ
ǣƳƺȇɎǣǔɵǣȇǕ�ɯƏɵɀ�ɎȒ�ɀƏɮƺ�ȅȒȇƺɵڙ�ه

¨Əǣȇ�ȵȒǣȇɎɀ

IǣȇƳɀ�ǣɎ�ƳǣǔǔǣƬɖǼɎ�ɎȒ�ƬȒȅȵƏȸƺ�ƺȇƺȸǕɵ�ȵǼƏȇɀ�ɯǝǣƬǝ�ɖɀƺ�ƳǣǔǔƺȸƺȇɎ
ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀه�Rƺ�ƫƺƬȒȅƺɀ�ƺƏɀǣǼɵ�ȒɮƺȸɯǝƺǼȅƺƳ�ƫɵ�Ɏǝƺ
ƳǣǔǔƺȸƺȇɎ�ȸƏɎƺɀ�ƏȇƳ�ƳǣɀƬȒɖȇɎɀ�ƏȇƳ�ɎȸɵǣȇǕ�ɎȒ�ƺɀɎǣȅƏɎƺ�Əȇ�ƏƬɎɖƏǼ
ƬȒɀɎڙه

(Əɮƺ

�ȇȒɎوǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ƬƏȇ�ƫƺ�ƳƏɖȇɎǣȇǕ!ٽ
ǸȇȒɯǣȇǕ�ɯǝƏɎ�ɵȒɖپȸƺ�ǼȒȒǸǣȇǕ�ǔȒȸ�Ɏǝƺȸƺ�Əȸƺ�ɎȒȒ
ȅƏȇɵ�ȸȒƏƳɀ�ƏȇƳ�Ɏǝƺ�ȒȵɎǣȒȇɀ�Əȸƺ�Ə�ƫǣɎ�ƬȒȇǔɖɀǣȇǕه�X
ƳǣƳ�Ɏǝǣɀ�ǔȒȸ�ȅɵ�ȅɖȅג��ȅȒȇɎǝɀ�ƏǕȒ�ƏȇƳ�ǣɎ�ɎȒȒǸ�Ə
ɯǝǣǼƺو�Ɏǝƺ�ƬȸǣɎǣƬƏǼ�ǣȇǔȒȸȅƏɎǣȒȇ�ǣɀ�ȇȒɎ�ƏɮƏǣǼƏƫǼƺ�٨�Ɏǝƺ
ǣȅȵȒȸɎƏȇɎ�ȵǣƺƬƺ�Ȓǔ�Ɏǝƺ�ȵɖɿɿǼƺ�ǣɀ�Ɏǝƺ�ƫǣǼǼ�ɯǝǣƬǝ
ƬȒȅƺɀ�ƏǔɎƺȸ�ɵȒɖ�ɀǣǕȇ�ɖȵٽه

RȒɖɀƺǝȒǼƳ

(Əɮƺ�Ǽǣɮƺɀ�ǣȇ�Əב��ƫƺƳȸȒȒȅ�ǝȒɖɀƺ�ɯǣɎǝ�ǝǣɀגא��ɵƺƏȸ�ȒǼƳ�ɀȒȇو�Ɏǝƺɵ�ǝƏɮƺ
ǕƏɀ�ǝƺƏɎǣȇǕ�ƏȇƳ�ǝȒɎ�ɯƏɎƺȸو�ƏȇƳ�Əȇ�ƺǼƺƬɎȸǣƬ�ɀɎȒɮƺو�Ȓɮƺȇو�ȵǼɖɀ�Ə�ɀȵǼǣɎ
ɀɵɀɎƺȅ�ǣȇ�Ɏǝƺ�ǼǣɮǣȇǕ�ȸȒȒȅڙ�

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ ¨0«³�zى� (Əɮƺ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

¨0«³�z�³�ٜٝב

(Əɮƺ

³ƏȇƳȸƏ

x�ÁXà�ÁX�z «0³0�«!R (0!X³X�z�x�kXzJڙ

!ƏɎƏǼɵɀɎڙ à0!�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ «ƺɮǣƺɯǣȇǕ��ǔǔƺȸɀ «ƺȅƏǣȇ�Ȓȇ�ƬɖȸȸƺȇɎ�ȵǼƏȇ

Rƺپɀ�ȇȒɎǣƬƺƳ�ɎǝƏɎ�ǝǣɀ�ɖɀƏǕƺ�ǝƏɀ�ǕȒȇƺ
ɖȵ�ɀǣȇƬƺ�ƫȒɎǝ�ǝƺ�ƏȇƳ�ǝǣɀ�ɀȒȇ�Əȸƺ�ƏɎ
ǝȒȅƺ�Ƴɖƺ�ɎȒ�!�àX(טא٨�ƏȇƳ�ǣɀ�ƏǼɯƏɵɀ
ǣȇɎƺȸƺɀɎƺƳ�ǣȇ�ǣƳƺȇɎǣǔɵǣȇǕ�ɯƏɵɀ�ɎȒ�ɀƏɮƺ
ȅȒȇƺɵڙ�ه

Rƺ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ
ǔȒȸ�Ə�ƬȒɖȵǼƺ�Ȓǔ�ɵƺƏȸɀ�ƏȇƳ�ƏǼɯƏɵɀ�ȵƏɵɀ
Ȓȇ�Ɏǣȅƺ�ɎȒ�ȅƏǸƺ�ɀɖȸƺ�ǝƺ�ǕƺɎɀ�Ɏǝƺۑאד�
ȵƏɵ�Ȓȇ�Ɏǣȅƺ�ƳǣɀƬȒɖȇɎ

(Əɮƺ�ǝƺƏƳɀ�ɎȒ�Ə�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�Əɀ�ǝƺ�ǣɀ�ǔƏȅǣǼǣƏȸ�ɯǣɎǝه

ÈɀǣȇǕ�ǝǣɀ�zxX�ǝƺ�ƫɵȵƏɀɀƺɀ�Ɏǝƺ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺ�ȷɖƺɀɎǣȒȇȇƏǣȸƺڙ

Rƺ�ƺȇɎƺȸɀ�Ɏǝƺ�ƳƺɎƏǣǼɀ�ǔȸȒȅ�ǝǣɀ�ȅȒɀɎ�ȸƺƬƺȇɎ�ƫǣǼǼ�ɎȒ�ȒƫɎƏǣȇ�Əȇ�ƏȇȇɖƏǼ�ƬȒɀɎ�ǔȒȸ�ǝǣɀ�Ȓɯȇ�ƺȇƺȸǕɵ
ɖɀƏǕƺڙه

(Əɮƺ�ȸƺɮǣƺɯɀ�Ɏǝƺ�ƏɮƏǣǼƏƫǼƺ�Ȓǔǔƺȸɀ�ƏȇƳ�ɀƺƺɀ�ɎǝƏɎ�ǝǣɀ�Ȓɯȇ�ƫǣǼǼ�ǣɀ�ƬǝƺƏȵƺȸ�ɎǝƏȇ�Əȇɵ�Ȓǔ�Ɏǝƺ
Ȓǔǔƺȸɀڙه

Rƺ�ɎȸǣȵǼƺ�ƬǝƺƬǸɀ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ǝƺ�ǝƏɀ�ƺȇɎƺȸƺƳ�ƫƺƬƏɖɀƺ�ǝƺ�ǣɀ�ȇȒɎ�ƬȒȇǔǣƳƺȇɎ�ǣȇ�ƺȇɎƺȸǣȇǕ�ǣɎ
ƬȒȸȸƺƬɎǼɵڙ

Rƺ�ƳƺƬǣƳƺɀ�ɎȒ�ǝƏɮƺ�Ə�ǼȒȒǸ�ƏɎ�Ə�ƳǣǔǔƺȸƺȇɎ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ǣȇƬƏɀƺ�Ɏǝƺȸƺ�Əȸƺ�Əȇɵ�ȒɎǝƺȸ�Ȓǔǔƺȸɀه
Rƺ�ȷɖǣƬǸǼɵ�ǔǣǼǼɀ�ǝǣɀ�ƬȒȇɎƏƬɎ�ƳƺɎƏǣǼɀ�ƏȇƳ�ƬɖȸȸƺȇɎ�ƫǣǼǼǣȇǕ�ƳƺɎƏǣǼɀ�ɎȒ�ƏƬƬƺɀɀ�Ɏǝƺ�ǼǣɀɎ�Ȓǔ�ƏɮƏǣǼƏƫǼƺ
Ȓǔǔƺȸɀه

nȒȒǸǣȇǕ�ƏɎ�Ɏǝƺ�Ȓǔǔƺȸ�ȸƺɀɖǼɎɀ�ǝƺ�ƳǣɀƬȒɮƺȸɀ�ɎǝƏɎ�Ɏǝƺȸƺ�Əȸƺ�ȇȒ�Ȓǔǔƺȸɀ�ɯǝǣƬǝ�ƬƏȇ�ƬȒȅȵƺɎƺ�ɯǣɎǝ
ǝǣɀ�ƬɖȸȸƺȇɎ�ȵǼƏȇه

IȸɖɀɎȸƏɎƺƳ�ɎǝƏɎ�ǝƺ�ǣɀ�ɖȇƏƫǼƺ�ɎȒ�ǔǣȇƳ�Ə
ƬǝƺƏȵƺȸ�ȵǼƏȇو�(Əɮƺ�ƳƺƬǣƳƺɀ�ɎȒ�ɀɎƏɵ�Ȓȇ�ǝǣɀ
ƬɖȸȸƺȇɎ�ȵǼƏȇڙڙ

³ƏȇƳȸƏ�ǝƏɀ�ƫƺƺȇ�ȅƺƏȇǣȇǕ�ɎȒ
ƬȒȅȵƏȸƺ�ƺȇƺȸǕɵ�ȵǼƏȇɀ�ɀǣȇƬƺ�ȸƺɎǣȸǣȇǕ
�ȅȒȇɎǝɀ�ƏǕȒ�ƏȇƳ�ǝƏɀ�ƳƺƬǣƳƺƳ�ȇȒɯחא
ǣɀ�Əɀ�ǕȒȒƳ�Ə�Ɏǣȅƺ�Əɀ�Əȇɵه

³ƏȇƳȸƏ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ�ǝƺȸ�ƬɖȸȸƺȇɎ
ȸƺɎƏǣǼƺȸ�ƺȇƺȸǕɵ�ǔȒȸ�ƏȸȒɖȇƳה��ɵƺƏȸɀ�ƏȇƳ
ɯǝƺȇ�ɀǝƺ�ȸƺƬƺǣɮƺɀ�Ə�ƫǣǼǼ�ǣȇ�Ɏǝƺ�ȵȒɀɎ
ɀǝƺ�ȅƏȸǸɀ�ǣɎ�ǣȇ�ǝƺȸ�ƳǣƏȸɵ�ƏȇƳ�ȵƏɵɀ�ƫɵ
ƫȵƏɵ�ƫƺǔȒȸƺ�Ɏǝƺ�Ƴɖƺ�ƳƏɎƺه

³ƏȇƳȸƏ�ƬȒȇƳɖƬɎɀ�Ə�ǕȒȒǕǼƺ�ɀƺƏȸƬǝ�ƏȇƳ�ǔǣȇƳɀ�Ə�ƬȒȅȵƏȸƏɎȒȸ�ɯƺƫɀǣɎƺ�ɎǝƏɎ�ǣɀ�Əهپ�ǕȒɮپ�ɯƺƫɀǣɎƺڙه

³ƏȇƳȸƏ�ǣɀ�ɖȇǔƏȅǣǼǣƏȸ�ɯǣɎǝ�Əȇ�zxX�ƫɖɎ�ǔǣȇƳɀ�Ɏǝƺ�ƬȒȸȸƺɀȵȒȇƳǣȇǕ�ȇɖȅƫƺȸ�Ȓȇ�ǝƺȸ�ƫǣǼǼ�ƏȇƳ�ǣɀ
ȵǼƺƏɀƺƳ�ɎȒ�ȵȸȒǕȸƺɀɀ�ȷɖǣƬǸǼɵه

³ǝƺ�ƺȇɎƺȸɀ�Ɏǝƺ�ƳƺɎƏǣǼɀ�ǔȸȒȅ�ǝƺȸ�ȅȒɀɎ�ȸƺƬƺȇɎ�ƫǣǼǼ�ɎȒ�ȒƫɎƏǣȇ�Əȇ�ƏȇȇɖƏǼ�ƬȒɀɎ�ǔȒȸ�ǝƺȸ�Ȓɯȇ
ƺȇƺȸǕɵ�ɖɀƏǕƺ

³ƏȇƳȸƏ�ȸƺɮǣƺɯɀ�Ɏǝƺ�ƏɮƏǣǼƏƫǼƺ�Ȓǔǔƺȸɀ�ƏȇƳ�ɀƺƺɀ�ɎǝƏɎ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ�ƏɮƏǣǼƏƫǼƺ�Əȸƺ�ɯǣɎǝ
ƬȒȅȵƏȇǣƺɀ�ɀǝƺ�ƳȒƺɀȇپɎ�ȸƺƬȒǕȇǣɀƺ�ƏȇƳ�Əȸƺ�ȒȇǼɵ�ȅƏȸǕǣȇƏǼǼɵ�ƬǝƺƏȵƺȸڙه

³ƏȇƳȸƏ�ǣɀ�ȵǼƺƏɀƺƳ�ɎȒ�ƳǣɀƬȒɮƺȸ�ɀǝƺ�ǣɀ
ƬɖȸȸƺȇɎǼɵ�Ȓȇ�Ȓȇƺ�Ȓǔ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ�ȵǼƏȇɀ
ƏɮƏǣǼƏƫǼƺو�ƏȇƳ�ȵȒɀǣɎǣɮƺǼɵ�ȸƺǔǼƺƬɎɀ�ɎǝƏɎ�ɀǝƺ�ǝƏɀ
ȇȒɎ�ƫƺƺȇ�ȵƏɵǣȇǕ�ǝǣǕǝ�ȵȸǣƬƺɀ�ǣȇ�Ɏǝƺ�ȵƏɀɎ

áǣɎǝ�ƫȒɎǝ�Ȓǔ�ɖɀ�ƫƺǣȇǕ�ƏɎ�ǝȒȅƺ
Ȓɮƺȸ�ɯǣȇɎƺȸ�Ɏǝƺ�ɖɀƏǕƺ�ǝƏɀ
ɀǸɵȸȒƬǸƺɎƺƳ�ɀȒ�Xپȅ�ƳȸƺƏƳǣȇǕ�Ɏǝƺ
ȇƺɴɎ�ƫǣǼǼڙ

çƺƏǝ�X�ǕȒɎ�Ɏǝƺהڠ��ƬƏɀǝ�ƫƏƬǸ�ǼƏɀɎ�ɵƺƏȸ�ƏȇƳ�ǣɎپɀ�Ə�ǕȒɮƺȸȇȅƺȇɎ�ɀǣɎƺ�ɀȒ�ǣɎپɀ�ȇȒɎ
ǕȒǣȇǕ�ɎȒ�ƫƺ�ǕƺɎɎǣȇǕ�Əȇɵ�ǸǣƬǸ�ƫƏƬǸɀ�ǔȸȒȅ�Ɏǝƺ�ȵȒɯƺȸ�ƬȒȅȵƏȇǣƺɀ

Rɖǝو�ɯƺǼǼ�ǣɎ�ǼȒȒǸɀ�ǼǣǸƺ�Ɏǝƺȸƺپɀ�ȇȒɎ�ȅɖƬǝ�ȒɖɎ�Ɏǝƺȸƺههه�XپǼǼ�ǴɖɀɎ�ǝƏɮƺ�Ə�ȷɖǣƬǸ�ǼȒȒǸ�ƏɎ
ٜƏ�ƳǣǔǔƺȸƺȇɎ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺٝو�ȅƏɵƫƺ�Ɏǝƺɵپɮƺ�ǕȒɎ�ɀȒȅƺ�ɀȵƺƬǣƏǼ�ƳƺƏǼɀڙه

X�ǝƏɎƺ�ȵɖɎɎǣȇǕ�ȅɵ�ƬȒȇɎƏƬɎ�ƳƺɎƏǣǼɀ�ǣȇههه�ƫƺƬƏɖɀƺ�ȇȒɯ�X�ǸȇȒɯ�ȅɵ�ȵǝȒȇƺپɀ�ǕȒǣȇǕ�ɎȒ
ƫǼȒɯ�ɖȵ

Jƺƺɿ�Ɏǝǣɀ�ǣɀ�ɯȒȸɀƺو�Ɏǝƺȸƺپɀ�ȇȒɎǝǣȇǕ�ƺɮƺȇ�ȸƺȅȒɎƺǼɵ�ƬǼȒɀƺ�ɎȒ�ɯǝƏɎ�Xپȅ�ȵƏɵǣȇǕ�ƏɎ
Ɏǝƺ�ȅȒȅƺȇɎڙ�

çƺƏǝڙ�ǣɎٸɀ�ǕȒȒƳ�ɎǝƏɎ�Xٸȅ�Ȓȇ�Ə�ǕȒȒƳ�ƳƺƏǼ
ƬɖȸȸƺȇɎǼɵ�ƫɖɎ�ǣɎ�ƏǼɀȒ�ȅƺƏȇɀ�Xٸȅ�ɀɎɖƬǸ
ɯǣɎǝ�ȅɵ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ɯǝǣƬǝ�ǣɀ�ǸǣȇƳ
Ȓǔ�ƳƺȵȸƺɀɀǣȇǕ

0ǼƺƬɎȸǣƬǣɎɵ�ǣɀ�ƺɴȵƺȇɀǣɮƺ�ƏȇƳ�ǸȇȒɯǣȇǕ
ɎǝƏɎ�ǣɎ�ƬƏȇپɎ�ǕƺɎ�Əȇɵ�ƬǝƺƏȵƺȸ�ǣɀ�Ə
ƫɖȅȅƺȸو�X�Ǖɖƺɀɀ�Ɏǝƺȸƺپɀ�ȇȒɎ�ȅɖƬǝ
ȅȒȸƺ�X�ƬƏȇ�ȸƺƏǼǼɵ�ƳȒ�ǔȒȸ�ȇȒɯه

Xپɮƺ�ƫƺƺȇ�ȅƺƏȇǣȇǕ�ɎȒ�ǝƏɮƺ�Ə�ǼȒȒǸ
ɀǣȇƬƺ�X�ȸƺɎǣȸƺƳو�ǣɎپɀ�ǴɖɀɎ�Ȓȇƺ�Ȓǔ
ɎǝȒɀƺ�ɎǝǣȇǕɀ�ǣ�ǝƏɮƺȇپɎ�ǕȒɎɎƺȇ
ƏȸȒɖȇƳ�ɎȒ�ɖȇɎǣǼ�ȇȒɯ

X�ǔƺƺǼ�ǼǣǸƺ�ƫƺƬƏɖɀƺ�ǣɎپɀ�Ə�ǕȒɮƺȸȇȅƺȇɎ�ɀǣɎƺ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ɀǝȒɖǼƳ�ƫƺ�ǔƏǣȸǼɵ
ȸƺǼǣƏƫǼƺ

nȒȒǸǣȇǕ�ƏɎ�Ɏǝǣɀو�ǣɎ�ɀƺƺȅɀ�ǼǣǸƺ�ȅɵ�ƬɖȸȸƺȇɎ�ȵǼƏȇ�ǣɀ�ƬǝƺƏȵƺȸ�ɎǝƏȇ�ȅȒɀɎ�Ȓǔ�Ɏǝƺɀƺ
Ȓǔǔƺȸɀه�Áǝǣɀ�Ȓȇƺ�ǣɀגڠ��ƬǝƺƏȵƺȸ�Ə�ɵƺƏȸ�ɀȒ�X�ƳȒȇپɎ�ɎǝǣȇǸ�ǣɎپɀ�ɯȒȸɎǝ�ƬǝƏȇǕǣȇǕ�ǔȒȸ�ɎǝƏɎ

Xپȅ�ǝƏȵȵɵ�ɯǣɎǝ�ɎǝƏɎ�ȒɖɎƬȒȅƺه�XɎ�ȅƺƏȇɀ
X�ƳȒȇپɎ�ȇƺƺƳ�ɎȒ�ƳȒ�ƏȇɵɎǝǣȇǕ�ƏȇƳ�ǣɎپɀ
ƬȒȇǔǣȸȅƺƳ�ɎǝƏɎ�Xپȅ�Ȓȇ�Ə�ǕȒȒƳ�ȵǼƏȇڙ

 ȒɎǝ�ɯƺȸƺ�ȵǼƏȇȇǣȇǕ�ɎȒ�ƳȒ�ɀȒȅƺ�ǣȇǣɎǣƏǼ�ȸƺɀƺƏȸƬǝ�ƏȇƳ�Ɏǝƺǣȸ�ǣƳƺƏǼ�ƏȵȵȸȒƏƬǝ�ǣɀ�ɎȒ�ǕƏɎǝƺȸ�Əɀ
ȅɖƬǝ�ǣȇǔȒȸȅƏɎǣȒȇ�Əɀ�ȵȒɀɀǣƫǼƺ�Ɏǝƺȇ�ɎȒ�ɎƏǸƺ�Ə�ǔƺɯ�ƳƏɵɀ�ɎȒ�ȅɖǼǼ�Ȓɮƺȸ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƏȇƳ
ȸƺɎɖȸȇ�ǼƏɎƺȸ�ɎȒ�ƬȒȅȵǼƺɎƺ�Ɏǝƺ�ȵȸȒƬƺɀɀه

 ȒɎǝ�ȇƺƺƳ�ɎȒ�ƬȒȇǔǣȸȅ�Ɏǝƺɵ�Əȸƺ�ƬɖȸȸƺȇɎǼɵ�Ȓȇ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ�ȵǼƏȇه
(Əɮƺ�ȇƺƺƳɀ�ɎȒ�ǔƺƺǼ�ƬȒȇǔǣƳƺȇɎ�ǝƺ�ǝƏɀ�ȇȒɎ�ȅƏƳƺ�Əȇɵ�ƺȸȸȒȸɀ�ƺȇɎƺȸǣȇǕ�ǝǣɀ�Ȓɯȇ�ƫǣǼǼǣȇǕ
ǣȇǔȒȸȅƏɎǣȒȇڙه

(Əɮƺ�ǣɀ�ǣȅȵƏɎǣƺȇɎ�ƏȇƳ�Ɏȸǣƺɀ�ɎȒ�ȸɖɀǝ�ɎǝȸȒɖǕǝ�Ɏǝƺ�ɀɎƺȵɀڙه
Rƺ�ɮƺȸƫƏǼǼɵ�ƬȒȇǔɖɀƺɀ�ɀȒȅƺ�ɎƺȸȅǣȇȒǼȒǕɵ�ɯǝǣǼƺ�ɎǝǣȇǸǣȇǕ�ȒɖɎ�ǼȒɖƳڙ

(Əɮƺ�ǝƏɀ�ǼȒɯ�ƬȒȇǔǣƳƺȇƬƺ�ɎǝƏɎ�ǝƺ�ǣɀ�ǣȇɎƺȸȵȸƺɎǣȇǕ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƬȒȸȸƺƬɎǼɵڙه
Rƺ�ǔƺƺǼɀ�ǣɎ�ǣɀ�ǼǣǸƺǼɵ�ǝƺ�ǝƏɀ�ȅƏƳƺ�Əȇ�ƺȸȸȒȸ�ɯǝƺȇ�ƺȇɎƺȸǣȇǕ�ǝǣɀ�Ȓɯȇ�ƫǣǼǼǣȇǕ�ǣȇǔȒȸȅƏɎǣȒȇڙ
Rƺ�ǣɀ�ǔǣȇƏȇƬǣƏǼǼɵ�ȅȒɎǣɮƏɎƺƳ�ɎȒ�ƳǣɀƬȒɮƺȸ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ�ƏɮƏǣǼƏƫǼƺ�ȵȸǣƬƺ�ǔȒȸ�ƺǼƺƬɎȸǣƬɵه

(Əɮƺ�ǣɀ�ɮǣɀǣƫǼɵ�ƳǣɀƏȵȵȒǣȇɎƺƳ�ǣȇ�Ɏǝƺ
ȒɖɎƬȒȅƺ

³ƏȇƳȸƏ�ǣɀ�ǔƏɀɎǣƳǣȒɖɀ�ƏȇƳ�ɎƏǸƺɀ�ǝƺȸ�Ɏǣȅƺ�ɎȒ�ɎȸƏȇɀǔƺȸ�ǣȇǔȒȸȅƏɎǣȒȇ�ǔȸȒȅ�Ə�ȸƺƬƺȇɎ�ƫǣǼǼ�ǣȇɎȒ
Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ɯƺƫɀǣɎƺه

³ƏȇƳȸƏ�ǣɀ�ǝƏȵȵɵ�ɯǣɎǝ�Ɏǝƺ�ȸƺɀɖǼɎɀ�Əɀ�ɀǝƺ�ǔƺƺǼɀ�Ɏǝƺȸƺ�ǣɀ�ȇȒ�ȇƺƺƳ�ɎȒ�ǣȇɮƺɀɎ�ǔɖȸɎǝƺȸ�ƺǔǔȒȸɎه
³ǝƺ�ǣɀ�ǝƏȵȵɵ�ɀǝƺ�ƳȒƺɀ�ȇȒɎ�ȇƺƺƳ�ɎȒ�ɀȵƺƏǸ�ɎȒ�ƏȇɵȒȇƺه

(Əɮƺ�ɀɎȸɖǕǕǼƺɀ�ɎȒ�ƏƬƬɖȸƏɎƺǼɵ�ƺɴɎȸƏƬɎ�ǣȇǔȒȸȅƏɎǣȒȇ�ǔȸȒȅ�ǝǣɀ�ƫǣǼǼ�ɎȒ�ƺȇɎƺȸ�ǣȇɎȒ�Ɏǝƺ
ƬȒȅȵƏȸƏɎȒȸ�ɯƺƫɀǣɎƺڙ

(Əɮƺ�ǣɀ�ǔȸɖɀɎȸƏɎƺƳ�ƫɵ�ƺȇɎƺȸǣȇǕ�ǝǣɀ�ƬȒȇɎƏƬɎ�ƳƺɎƏǣǼɀ�ǣȇɎȒ�Ə�ƬȒȅȅƺȸƬǣƏǼ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ
ƏȇƳ�ƏȇɎǣƬǣȵƏɎƺɀ�ȵƺȸɀǣɀɎƺȇɎ�ȵǝȒȇƺ�ƬƏǼǼɀ�ǔȸȒȅ�Ɏǝƺ�ƬȒȅȅƺȸƬǣƏǼ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ƏȇƳ�Ɏǝƺǣȸ
ȅƏȸǸƺɎǣȇǕ�ȵƏȸɎȇƺȸɀه

ȇƺɖɎȸƏǼ

ǣȇɎƺȸƺɀɎ

ƏȵȵȸƺǝƺȇɀǣȒ
ȇ

ƏȇȇȒɵƏȇƬƺ

ȇƺɖɎȸƏǼ

ǣȇɎƺȸƺɀɎ

ǴȒɵ

ɀƺȸƺȇǣɎɵ

³ƬƺȇƏȸǣȒ

(Əɮƺ

³ƏȇƳȸƏ

ÁǝǣȇǸǣȇǕ�ƏȇƳ�ǔƺƺǼǣȇǕڙ

(Əɮƺ

³ƏȇƳȸƏ

(Əɮƺپɀ�0ɴȵƺȸǣƺȇƬƺ

³ƏȇƳȸƏپɀ�0ɴȵƺȸǣƺȇƬƺ

Èɀƺȸ�ǕȒƏǼɀ

�ǼǼ�ȵƺȸɀȒȇƏɀ

�ƫɀƺȸɮƏɎǣȒȇɀڙ

(Əɮƺ

³ƏȇƳȸƏ

¨Əǣȇ�ȵȒǣȇɎɀ

(Əɮƺ

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ x�¨ى «ƺȅƏǣȇƺƳ�Ȓȇ�ƬɖȸȸƺȇɎ�ȵǼƏȇ



Journey for users who successfully switched plans



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

xƏǼƺ ɵƺƏȸɀאד

IȸƏȇǸɀɎȒȇ�ٜxƺɎȸȒ�xƺǼƫȒɖȸȇƺٝ

xƺɎȸȒ�٨�«ƺɀǣƳƺȇɎǣƏǼ�٨�zȒ�³ȒǼƏȸڙ

³ƏǼƺɀ�ȅƏȇƏǕƺȸڙ

kƺɵ�!ǝƏȸƏƬɎƺȸǣɀɎǣƬɀ

(ǣǕǣɎƏǼ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇƺȸǕɵ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

�ȅǣȸ

!ǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǣɀ�ɀȒȅƺɎǝǣȇǕ�Xٸɮƺ�ȵǼƏȇȇƺƳ
Ȓȇ�ƳȒǣȇǕ�ǔȒȸ�Ə�ǼȒȇǕ�Ɏǣȅƺو�Xپɮƺ�ƫƺƺȇ�ǔǼƏɎ�ȒɖɎه�X�ƳȒ
ȸƺɮǣƺɯ�ȵƺȸǣȒƳǣƬƏǼǼɵ�ǸȇȒɯǣȇǕ�Ɏǝƺɵ�ǕȒ�ȒɖɎ�Ȓǔ

ƬȒȇɎȸƏƬɎه

0ȇǕƏǕƺȅƺȇɎ�ɯǣɎǝ�ɖɎǣǼǣɎǣƺɀ

�ȅǣȸ�ǣɀ�ɮƺȸɵ�ƬǼƺƏȸ�Ȓȇ�ɖȇƳƺȸɀɎƏȇƳǣȇǕ�ǝǣɀ�ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ�ƏȇƳ
ɯǣǼǼ�ǝƏȵȵǣǼɵ�ɀȵƺȇƳ�Ə�ǔƺɯ�ȅǣȇɖɎƺɀ�ɎȒ�ƬƏǼƬɖǼƏɎƺڙɖɀƏǕƺ�ǔȸȒȅ�Ə
ȸƺƬƺȇɎ�ƫǣǼǼ�ƏȇƳ�ƏȵȵǼɵ�Ɏǝƺ�ȸƏɎƺɀ�Ȓǔ�Əȇ�Ȓǔǔƺȸ�ǝƺ�ǣɀ�ƬȒȇɀǣƳƺȸǣȇǕ�ɎȒ
ȵȸȒƳɖƬƺ�Ə�ɀǣƳƺ�ƫɵ�ɀǣƳƺ�ƬȒȅȵƏȸǣɀȒȇڙه
Rƺ�ɖȇƳƺȸɀɎƏȇƳɀ�ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ�ǣȇ�ƳƺɎƏǣǼ�ƏȇƳ�ƳȒƺɀ�ȇȒɎ
ƬȒȇɀǣƳƺȸ�ǣɎ�ƳǣǔǔǣƬɖǼɎ�ɎȒ�ǣƳƺȇɎǣǔɵ�ȸƺƏɀȒȇƏƫǼɵ�ȵȸǣƬƺƳ�ȵǼƏȇɀه
Rƺ�ȵȸƺǔƺȸɀ�ɎȒ�ɎƏǸƺ�Əپ�ɀƺɎۯ��ǔȒȸǕƺɎپ�ƏȵȵȸȒƏƬǝ�ȒȇƬƺ�ǝƺ�ǝƏɀ
ǣƳƺȇɎǣǔǣƺƳ�Ə�ɀɖǣɎƏƫǼƺ�ȵǼƏȇ�ƏȇƳ�ɯǣǼǼ�ɀƺɎ�ɖȵ�ƳǣȸƺƬɎ�ƳƺƫǣɎ�ƫǣǼǼǣȇǕه

xȒɎǣɮƏɎǣȒȇ�ɎȒ�ƬȒȅȵƏȸƺڙ

Rƺ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ�ǝǣɀ�ȸƺɎƏǣǼƺȸ�ǔȒȸ�Ə�ɵƺƏȸ�ƏȇƳ�ɀɖɀȵƺƬɎɀ�Ɏǝƺ�ƳƺƏǼ
ǝƺ�ɀǣǕȇƺƳ�ɖȵ�ɎȒ�ȅƏɵ�ƺɴȵǣȸƺ�ɀȒȒȇه�Rƺ�ǣɀ�ȇȒɎ�ɀɖȸƺ�ƫɖɎ�ɎǝǣȇǸɀ�ǝƺ
ȅƏɵ�ǝƏɮƺ�ɀƺƺȇ�Əȇ�ƺȅƏǣǼ�ǣȇƳǣƬƏɎǣȇǕ�Ɏǝƺ�ȸƏɎƺɀ�Əȸƺ�Ƴɖƺ�ɎȒ�ƬǝƏȇǕƺ
ɀȒȒȇه
Rƺ�ȵƺȸƬƺǣɮƺɀ�Ɏǝƺ�ɎƏɀǸ�Ȓǔ�ƬǝƏȇǕǣȇǕ�ȵǼƏȇɀ�Əɀ�ǼȒɯ�ƺǔǔȒȸɎ�ƏȇƳ
ɎǝƺȸƺǔȒȸƺ�ƳȒƺɀ�ȇȒɎ�ȸƺȷɖǣȸƺ�ȅɖƬǝ�ȅȒɎǣɮƏɎǣȒȇه

¨Əǣȇ�ȵȒǣȇɎɀ

Áǝƺپ�ɀƏǼƺɀ�ȵǣɎƬǝپ�ƏȵȵȸȒƏƬǝ�Ȓǔ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺɀ�ɀƏǼƺɀ�ȸƺȵȸƺɀƺȇɎƏɎǣɮƺɀو�ǝƺ�ȵȸƺǔƺȸɀ�ǴɖɀɎ�ɎȒ

ǼƺƏȸȇ�Ɏǝƺ�ƏɮƏǣǼƏƫǼƺ�ȸƏɎƺɀه

RȒɖɀƺǝȒǼƳ

�ȅǣȸ�Ǽǣɮƺɀ�ǣȇ�Əד��ƫƺƳȸȒȒȅ�ǝȒɖɀƺ�ɯǣɎǝ�ǝǣɀ�ɯǣǔƺ�ƏȇƳג��ƬǝǣǼƳȸƺȇو�ƏȇƳ
ǝǣɀ�ǔƏɎǝƺȸ�ǣɀ�ǼǣɮǣȇǕ�ɯǣɎǝ�ǝǣȅ�ǔȒȸ�Ɏǝƺ�Ɏǣȅƺ�ƫƺǣȇǕه�Rƺ�ǝƏɀ�ƳɖƬɎƺƳ
ƬƺȇɎȸƏǼ�ǝƺƏɎǣȇǕ�ƏȇƳ�ƺɮƏȵȒȸƏɎǣɮƺ�ƬȒȒǼǣȇǕ�ƫɖɎ�ƏƳȅǣɎɀ�Ɏǝƺǣȸ
ǝȒɖɀƺǝȒǼƳ�ȒǔɎƺȇ�ȸƺǼǣƺɀ�Ȓȇ�Ɏǝƺ�ɮƏȸǣȒɖɀ�ɀȵǼǣɎ�ɀɵɀɎƺȅɀ�Əɀ�ɯƺǼǼه

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ ¨0«³�zى� �ȅǣȸ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

¨0«³�z�³�ٜٝא

�ȅǣȸ

�ȅǣȸ�ǣɀ�ɮƺȸɵ�ƬǼƺƏȸ�Ȓȇ
ɖȇƳƺȸɀɎƏȇƳǣȇǕ�ǝǣɀ
ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ�ƏȇƳ
ɯǣǼǼ�ǝƏȵȵǣǼɵ�ɀȵƺȇƳ�Ə
ǔƺɯ�ȅǣȇɖɎƺɀ�ɎȒ
ƬƏǼƬɖǼƏɎƺڙɖɀƏǕƺ�ǔȸȒȅ
Ə�ȸƺƬƺȇɎ�ƫǣǼǼ�ƏȇƳ
ƏȵȵǼɵ�Ɏǝƺ�ȸƏɎƺɀ�Ȓǔ�Əȇ
Ȓǔǔƺȸ�ǝƺ�ǣɀ
ƬȒȇɀǣƳƺȸǣȇǕ�ɎȒ
ȵȸȒƳɖƬƺ�Ə�ɀǣƳƺ�ƫɵ
ɀǣƳƺ�ƬȒȅȵƏȸǣɀȒȇڙه
Rƺ�ɖȇƳƺȸɀɎƏȇƳɀ
ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ�ǣȇ
ƳƺɎƏǣǼ�ƏȇƳ�ƳȒƺɀ�ȇȒɎ
ƬȒȇɀǣƳƺȸ�ǣɎ�ƳǣǔǔǣƬɖǼɎ�ɎȒ
ǣƳƺȇɎǣǔɵ�ȸƺƏɀȒȇƏƫǼɵ
ȵȸǣƬƺƳ�ȵǼƏȇɀه
Rƺ�ȵȸƺǔƺȸɀ�ɎȒ�ɎƏǸƺ�Ə
پ�ǔȒȸǕƺɎۯ�ɀƺɎپ
ƏȵȵȸȒƏƬǝ�ȒȇƬƺ�ǝƺ
ǝƏɀ�ǣƳƺȇɎǣǔǣƺƳ�Ə
ɀɖǣɎƏƫǼƺ�ȵǼƏȇ�ƏȇƳ�ɯǣǼǼ
ɀƺɎ�ɖȵ�ƳǣȸƺƬɎ�ƳƺƫǣɎ
ƫǣǼǼǣȇǕه

x�ÁXà�ÁX�z «0³0�«!R (0!X³X�z�x�kXzJڙ «0³�nÈÁX�z

!ƏɎƏǼɵɀɎڙ à0!�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ «ƺɮǣƺɯǣȇǕ��ǔǔƺȸɀ !ƏǼǼɀ�ǼɖȅȒ !ƏǼǼɀ�ȵȒɯƺȸ�(ǣȸƺƬɎ�ٜƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸٝ nɖȅȒ�ȒȇǼǣȇƺ zƺɴɎ�ɀɎƺȵɀ

Rƺ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ�ǝǣɀ�ƬɖȸȸƺȇɎ
ȸƺɎƏǣǼƺȸ�ǔȒȸ�Ə�ɵƺƏȸ�ƏȇƳ�ɀɖɀȵƺƬɎɀ
Ɏǝƺ�ƳƺƏǼ�ǝƺ�ɀǣǕȇƺƳ�ɖȵ�ɎȒ�ȅƏɵ
ƺɴȵǣȸƺ�ɀȒȒȇه�Rƺ�ǣɀ�ȇȒɎ�ɀɖȸƺ�ƫɖɎ
ɎǝǣȇǸɀ�ǝƺ�ȅƏɵ�ǝƏɮƺ�ɀƺƺȇ�Əȇ
ƺȅƏǣǼ�ǣȇƳǣƬƏɎǣȇǕ�Ɏǝƺ�ȸƏɎƺɀ�Əȸƺ
Ƴɖƺ�ɎȒ�ƬǝƏȇǕƺ�ɀȒȒȇڙ

Rƺ�ȵƺȸƬƺǣɮƺɀ�Ɏǝƺ�ɎƏɀǸ�Ȓǔ
ƬǝƏȇǕǣȇǕ�ȵǼƏȇɀ�Əɀ�ǼȒɯ�ƺǔǔȒȸɎ�ƏȇƳ
ɎǝƺȸƺǔȒȸƺ�ƳȒƺɀ�ȇȒɎ�ȸƺȷɖǣȸƺ�ȅɖƬǝ
ȅȒɎǣɮƏɎǣȒȇ

�ȅǣȸ�ǝƏɀ�Ə�ɮƏǕɖƺ�ȸƺƬȒǼǼƺƬɎǣȒȇ�Ȓǔ�ɮǣɀǣɎǣȇǕ�Ə�ȵƏȸɎǣƬɖǼƏȸ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ǣȇ�Ɏǝƺ�ȵƏɀɎ�ƏȇƳ�ȸƺƬƏǼǼɀ�ɎǝƏɎ�ǣɎ�ǣɀ�Ə�ǕȒɮƺȸȇȅƺȇɎ
ɀǣɎƺه

ÈɀǣȇǕ�ǝǣɀ�zxX�ǝƺ�ƫɵȵƏɀɀƺɀ�Ɏǝƺ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺ
ȷɖƺɀɎǣȒȇȇƏǣȸƺڙ

Rƺ�ƺȇɎƺȸɀ�Ɏǝƺ�ƳƺɎƏǣǼɀ�ǔȸȒȅ�ǝǣɀ�ȅȒɀɎ�ȸƺƬƺȇɎ�ƫǣǼǼ�ɎȒ�ȒƫɎƏǣȇ�Əȇ
ƏȇȇɖƏǼ�ƬȒɀɎ�ǔȒȸ�ǝǣɀ�Ȓɯȇ�ƺȇƺȸǕɵ�ɖɀƏǕƺڙه

�ȅǣȸ�ɮǣƺɯɀ�Ɏǝƺ�ǼǣɀɎ�Ȓǔ�ȸƺɀɖǼɎɀ�ƫɖɎ�ǣɀ�ɀǼǣǕǝɎǼɵ�ƏȇȇȒɵƺƳ�Ɏǝƺɵ�Əȸƺ
ȵȸƺɀƺȇɎƺƳ�Əɀ�ƏȇȇɖƏǼǣɀƺƳ�ƺɀɎǣȅƏɎǣȒȇɀ�ȸƏɎǝƺȸ�ɎǝƏȇ�ȅȒȇɎǝǼɵ�Ȓȸ
ȷɖƏȸɎƺȸǼɵ�ƺɀɎǣȅƏɎƺɀڙ

Rƺ�ɀǝȒȸɎǼǣɀɎɀ�Ə�ǔƺɯ�Ȓǔǔƺȸɀ�ɯǝǣƬǝ�ƏȵȵƺƏȸ�ɎȒ�ƬǝƺƏȵƺȸ�ɎǝƏȇ�ǝǣɀ
ƬɖȸȸƺȇɎ�ȵǼƏȇه�Rƺ�ƳȒƺɀȇپɎ�ǕȒ�ǔȒȸ�Ɏǝƺ�ƏƫɀȒǼɖɎƺ�ƬǝƺƏȵƺɀɎو�ǣȇɀɎƺƏƳ
ȒȵɎɀ�ǔȒȸ�ȸƺɎƏǣǼƺȸɀ�ǝƺ�ȸƺƬȒǕȇǣɀƺɀڙ

�ȅǣȸ�ǼȒȒǸɀ�ƏɎ�Əپ�ƫƏɀǣƬ�Ȓǔǔƺȸپ�ƳƺɎƏǣǼɀ�ȵȸƺɀƺȇɎƺƳ�Ȓȇ�Ɏǝƺ
ƬȒȅȵƏȸƏɎȒȸ�ɯƺƫɀǣɎƺ�ƏȇƳ�ƳƺƬǣƳƺɀ�ɎȒ�ƬƏǼǼ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ƳǣȸƺƬɎǼɵ�ɎȒ
ƬȒȇǔǣȸȅ�Ɏǝƺ�ȸƏɎƺɀ�ƏƳɮƺȸɎǣɀƺƳ�Əȸƺ�ƏƬƬɖȸƏɎƺه

�ȅǣȸ�ȵȸȒɮǣƳƺɀ�Ɏǝƺپ��ǔǔƺȸ�X(پ�ƫɖɎ�ǣɎ�ǣɀ�ƳǣɀȅǣɀɀƺƳ�ƫɵ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ
Əɀ�ȇȒɎ�ɖɀƺǔɖǼ

�ȅǣȸ�ǼƺƏƳɀ�Ɏǝƺ�ȸƺɀɎ�Ȓǔ�Ɏǝƺ�ƬȒȇɮƺȸɀƏɎǣȒȇ�ƏȇƳ�ǕƺɎɀ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ɎȒ
ƬȒȇǔǣȸȅ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ȵȸƺɀƺȇɎƺƳ�Ȓȇ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ǣɀ
ƏƬƬɖȸƏɎƺه�Rƺ�ƬǝƺƬǸɀ�Ɏǝƺ�ƳƏǣǼɵ�ɀɖȵȵǼɵ�ƬǝƏȸǕƺو�ȸƏɎƺɀو�ƏȇƳ
ƬȒȇǔǣȸȅɀ�Ɏǝƺȸƺ�Əȸƺ�ȇȒ�ƬȒȇȇƺƬɎǣȒȇ�ǔƺƺɀ�ƏȇƳ�ǣɎ�ǣɀ�Ə�ȇȒ٨ǼȒƬǸ�ǣȇ
ƬȒȇɎȸƏƬɎڙه

�ȅǣȸ�ƏɀǸɀ�ǣǔ�Ɏǝƺȸƺ�Əȸƺ�Əȇɵ�ƫƺɎɎƺȸ�Ȓǔǔƺȸɀ�ƏɮƏǣǼƏƫǼƺ�Ȓȸ�Əȇɵ�ƺɴɎȸƏ
ƳǣɀƬȒɖȇɎɀ�ɯǝǣƬǝ�ƬƏȇ�ƫƺ�ƏȵȵǼǣƺƳو�ɎȒ�ɯǝǣƬǝ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ
ǣȇƳǣƬƏɎƺɀ�Ɏǝƺȸƺ�Əȸƺ�ȇȒɎڙه

Áǝƺ�ȸƺɎƏǣǼƺȸ�Ȓǔǔƺȸɀ�ɎȒ�ɀǣǕȇ�ǝǣȅ�ɖȵ�ȇȒɯ�ƏȇƳ��ȅǣȸ�ƳƺƬǼǣȇƺɀڙ

�ȅǣȸ�ƳƺƬǣƳƺɀ�ɎȒ�ƬƏǼǼ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȵȸȒɮǣƳƺȸ�ɎȒ�ɀƺƺ�ǣǔ�Ɏǝƺɵ�ƬƏȇ
ǣȅȵȸȒɮƺ�Ȓȇ�Ɏǝƺ�Ɏǝƺ�Ȓǔǔƺȸ�ǔȸȒȅ�ȒɎǝƺȸ�ȸƺɎƏǣǼƺȸه

(ɖȸǣȇǕ�Ɏǝǣɀ�ƬƏǼǼ�ǝƺ�ƬȒȇǔǣȸȅɀ�ɎǝƏɎ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȸƏɎƺɀ�Əȸƺ�Ƴɖƺ�ɎȒ
ƺɴȵǣȸƺ�ɀȒȒȇ�ƏȇƳ�Ɏǝƺ�ȸƏɎƺɀ�Əȸƺ�Ƴɖƺ�ɎȒ�ǣȇƬȸƺƏɀƺ�ɀǣǕȇǣǔǣƬƏȇɎǼɵ

áǝǣǼƺ��ȅǣȸ�ǣɀ�ƳƺɀƬȸǣƫǣȇǕ�Ɏǝƺ�ȸƏɎƺɀ�Ȓǔ�Ɏǝƺ�Ȓǔǔƺȸ�ǝƺ�ǣɀ
ƬȒȇɀǣƳƺȸǣȇǕو�ǝƺ�ǕƺɎɀ�ƳǣɀƬȒȇȇƺƬɎƺƳ�ɖȇƺɴȵƺƬɎƺƳǼɵڙ�ه

Rƺ�ƳƺƬǣƳƺɀ�ɎȒ�ǼƺƏɮƺ�ǣɎ�Ə�ǔƺɯ�ƳƏɵɀ�ɎȒ�ɎǝǣȇǸ�ƏƫȒɖɎ�Ɏǝƺ�ȒɎǝƺȸ�Ȓǔǔƺȸ
Ȓǔǔƺȸ�ƏȇƳ�ɀƺƺ�ǣǔ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ɯǣǼǼ�ƬƏǼǼ�ƫƏƬǸه

�ǔɎƺȸ�Ə�ǔƺɯ�ƳƏɵɀ�ǝƏɮƺ�ȵƏɀɎو�ǝǣɀ�ƬɖȸȸƺȇɎ
ȸƺɎƏǣǼƺȸ�ǝƏɀ�ȇȒɎ�ƬƏǼǼƺƳ�ƏȇƳ��ȅǣȸ�ǝƏɀ�ƫƺƺȇ
ǼƺƏȇǣȇǕ�ɎȒɯƏȸƳɀ�Ɏǝƺ�ȇƺɯ�Ȓǔǔƺȸه

�ȅǣȸ�ǕȒƺɀ�ɎȒ�Ɏǝƺ�ȇƺɯ�ȸƺɎƏǣǼƺȸپɀ�ɯƺƫɀǣɎƺ�ƏȇƳ
ɀǣǕȇɀ�ɖȵ�ɎȒ�Ɏǝƺ�ƳƺƏǼ�ȒȇǼǣȇƺه

�ȅǣȸ�ȸƺƬƺǣɮƺƳ�ǝǣɀ�ɯƺǼƬȒȅƺ�ȵƏƬǸ
ƏȇƳ�ǝƺ�ƬȒȇǔǣȸȅƺƳ�ƏǼǼ�Ɏǝƺ�ȸƏɎƺɀ�ƏȇƳ
ƳƺɎƏǣǼɀ�ɯƺȸƺ�Ɏǝƺ�ɀƏȅƺ�Əɀ�ɯǝƏɎ�ǝƺ
ɯƏɀ�ƺɴȵƺƬɎǣȇǕڙه

Rƺ�ǣɀ�ɀɖȸȵȸǣɀƺƳ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ
ǝƏɀ�ȇȒɎ�ƬƏǼǼƺƳ�ƫƏƬǸو�ƫɖɎ�ǝƺ�ǣɀ�ƏɯƏȸƺ
Ȓǔ�Ɏǝƺ�ƬȒȒǼǣȇǕ�Ȓǔǔ�ȵƺȸǣȒƳ�ƏȇƳ
Əɀɀɖȅƺɀ�Ɏǝƺɵ�ȅƏɵ�ɀɎǣǼǼ�ƬƏǼǼ�ƳɖȸǣȇǕ
Ɏǝƺ�ȇƺɴɎא��ƳƏɵɀه

!ǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǣɀ
ɀȒȅƺɎǝǣȇǕ�Xٸɮƺ�ȵǼƏȇȇƺƳ�Ȓȇ�ƳȒǣȇǕ
ǔȒȸ�Ə�ǼȒȇǕ�Ɏǣȅƺو�Xپɮƺ�ƫƺƺȇ�ǔǼƏɎ�ȒɖɎه�X
ƳȒ�ȸƺɮǣƺɯ�ȵƺȸǣȒƳǣƬƏǼǼɵ�ǸȇȒɯǣȇǕ
Ɏǝƺɵ�ǕȒ�ȒɖɎ�Ȓǔ�ƬȒȇɎȸƏƬɎه

Xپȅ�ȇȒɎ�ɀȒ�ǣȇɎƺȸƺɀɎƺƳ�ǣȇ�ɖɀǣȇǕ�ƬȒȅȵƏȸǣɀȒȇ�ɀǣɎƺɀ�ǼǣǸƺپ�æپ
Ȓȸپ�çڙپ�ƫƺƬƏɖɀƺ�X�ɎǝǣȇǸ�Ɏǝƺɵ�ɯȒȸǸ�Ȓȇ�Ə�ƬȒȅȅǣɀɀǣȒȇ
ƫƏɀǣɀ�ƏȇƳ�ȒƫɮǣȒɖɀǼɵ�ǝƏɮƺ�Əȇ�ƏǕȸƺƺȅƺȇɎ�ɯǣɎǝ�ȵƏȸɎǣƬɖǼƏȸ
ƺȇƺȸǕɵ�ƬȒȅȵƏȇǣƺɀه�X�ɯȒɖǼƳȇپɎ�ƺɴȵƺƬɎ�Ɏǝƺ�ǕȒɮƺȸȇȅƺȇɎ
Ȓȇƺ�ɎȒ�ɯȒȸǸ�Ɏǝƺ�ɀƏȅƺ�ɯƏɵه

Áǝǣɀ�zxX�ǔƺƏɎɖȸƺ�ǣɀ�ǕȒȒƳو�X�Əɀɀɖȅƺ�ǣɎپɀ�ɎƏǸǣȇǕ�Ə�ȸƺƏƳǣȇǕ
ǔȸȒȅ�ȅɵ�ɀȅƏȸɎ�ȅƺɎƺȸ�ɎȒ�ƬƏǼƬɖǼƏɎƺ�Ɏǝƺ�ƬȒɀɎɀ�Ȓǔ�Ɏǝƺ
Ȓǔǔƺȸɀ�ƏȇƳ�ǔǣȇƳ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ�Ȓȇƺه

XɎپɀ�ȇȒɎ�ɮƺȸɵ�ɖɀƺǔɖǼ�ɀǝȒɯǣȇǕ�ǝȒɯ�ȅɖƬǝ�Ɏǝƺɵ�ƬȒɀɎ�ȵƺȸ
ɵƺƏȸو�X�Ǖɖƺɀɀ�ǣɎپɀ�ȇȒɎ�ɎǝƏɎ�ǝƏȸƳ�ɎȒ�ƬƏǼƬɖǼƏɎƺ�ǣɎ�ƫɖɎ�X�ȵƏɵ
ȷɖƏȸɎƺȸǼɵو�ǣɎ�ɯȒɖǼƳ�ƫƺ�ƺƏɀǣƺȸ�ɎȒ�ƬȒȅȵƏȸƺ�ǣǔ�Ɏǝƺɵ�ɯƺȸƺ
Ɏǝƺ�ɀƏȅƺڙ�ه

Áǝƺȸƺپɀ�Ə�ǔƺɯ�ǝƺȸƺ�ɯǝǣƬǝ�Əȸƺ�ƳǣȸɎ�ƬǝƺƏȵ�ƫɖɎ�Xپɮƺ�ȇƺɮƺȸ
ǝƺƏȸƳ�Ȓǔ�Ɏǝƺȅه�X�ɎǝǣȇǸ�XپƳ�ȵȸƺǔƺȸ�Ə�ƬȒȅȵƏȇɵ�ɯǝǣƬǝ�ǣɀ
ǼƏȸǕƺ�ƺȇȒɖǕǝ�ɎȒ�ƫƺ�ƏƫǼƺ�ɎȒ�Əȇɀɯƺȸ�Ɏǝƺ�ȵǝȒȇƺ�ȷɖǣƬǸǼɵ
ǣǔ�X�ȇƺƺƳ�ɎȒ�ƬƏǼǼ�ƏƫȒɖɎ�ɀȒȅƺɎǝǣȇǕو�ɵȒɖ�ǸȇȒɯ�ǣɎپɀ�Ə�ƫǣɎ
ǼǣǸƺ�ǔǼɵǣȇǕ�àǣȸǕǣȇ�ɮɀ�ÁǣǕƺȸ��ǣȸو�ǝƏǝ�ǔȸȒȅ�ɯǝƺȇ�ɯƺ�ƬȒɖǼƳ
ɀɎǣǼǼ�ǔǼɵ�ȵǼƏƬƺɀه

zȒ�ɎǝƏȇǸɀ�X�ɯȒȇپɎ�ɀǣǕȇ�ɖȵ�ȇȒɯو�Xپȅ�ƬȒȇɀǣƳƺȸǣȇǕ�ɀȒȅƺ
ȒɎǝƺȸ�Ȓǔǔƺȸɀه�ÁǝƏȇǸɀ�ǔȒȸ�ɵȒɖȸ�ǝƺǼȵه

RX�Xپȅ�ƬȒȇɀǣƳƺȸǣȇǕ�Əȇ�Ȓǔǔƺȸ�ǔȸȒȅ�Ə�ƳǣǔǔƺȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ƏȇƳ
ǣ�ɯƏɀ�ɯȒȇƳƺȸǣȇǕ�ǣǔ�ɵȒɖپƳ�ƫƺ�ƏƫǼƺ�ɎȒ�ƫƺƏɎ�ɎǝƏɎ�ȵȸǣƬƺههه

ٜ�ǔɎƺȸ�ǕƺɎɎǣȇǕ�ƳǣɀƬȒȇȇƺƬɎƺƳٝ
�Ɏ�ǼƺƏɀɎ�ǣɎپɀ�ǕȒȒƳ�ɎȒ�ǸȇȒɯ�ɎǝƏɎ�ȅɵ�ȸƏɎƺɀ�ɯƺȸƺ�ƏƫȒɖɎ�ɎȒ
ǕȒ�ɖȵو�Xپȅ�ȇȒɎ�ɀɖȸƺ�ƫɖɎ�ǣɎ�ɀȒɖȇƳƺƳ�ǼǣǸƺ�ɎǝƏɎ�ɯǣǼǼ�ƫƺ
ȸƺǔǼƺƬɎƺƳ�ǣȇ�ȅɵ�ȇƺɴɎ�ƫǣǼǼ�ɀȒ�ǣɎپɀ�Ə�ǕȒȒƳ�Ɏǣȅƺ�ɎȒ�ƬǝƏȇǕƺه

XپƳ�ȵȸƺǔƺȸ�ɎȒ�ɀɎƏɵ�ɯǣɎǝ�ȅɵ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ǴɖɀɎ�ɀȒ�X�ƳȒȇپɎ
ǝƏɮƺ�ɎȒ�ƬǝƏȇǕƺ�ƏǼǼ�Ɏǝƺ�ƳǣȸƺƬɎ�ƳƺƫǣɎ�ƳƺɎƏǣǼɀ�ƫɖɎ�ǣɎɀ�ȇȒɎ�Ə
ƫǣǕ�ǣɀɀɖƺ�ȸƺƏǼǼɵ

�ǔɎƺȸ�ɎǝǣȇǸǣȇǕ�ƏƫȒɖɎ�ǣɎ�ǔȒȸ�Ə�ɯǝǣǼƺ�X
ƳƺƬǣƳƺƳ�ɎȒ�Ǖǣɮƺ�ٜȇƺɯ�ȸƺɎƏǣǼƺȸٝ�Ə�Ɏȸɵو�ǣɎپɀ
ƬǝƺƏȵƺȸ�ɎǝƏȇ�ɯǝƏɎ�X�ɯƏɀ�Ȓȇ�ƏȇƳ�ȅɵ
ȸƏɎƺɀ�Əȸƺ�ǕȒǣȇǕ�ɖȵ�ƏȇɵɯƏɵه

Xپȅ�ɀɖȸȵȸǣɀƺƳ�Ɏǝƺɵ�ƳǣƳȇپɎ�ƬƏǼǼ
ƫƏƬǸ�ƏǔɎƺȸ�ɯƺ�ǕȒɎ
ƳǣɀƬȒȇȇƺƬɎƺƳو�ƫɖɎ�Ɏǝƺǣȸ
ȸƺɎƺȇɎǣȒȇ�ɎƺƏȅ�ȅƏɵ�ɀɎǣǼǼ�Ǖǣɮƺ
ȅƺ�Ə�ƬƏǼǼ�ƏȇƳ�ǣǔ�Ɏǝƺɵ�Ȓǔǔƺȸ�Ə
ƫƺɎɎƺȸ�ƳƺƏǼ�ǣɎپɀ�ȇȒ�ȵȸȒƫǼƺȅ�ǔȒȸ
ȅƺ�ɎȒ�ƬƏȇƬƺǼ�Ɏǝƺ�nɖȅȒ�Ȓǔǔƺȸه

�ȅǣȸ�ɯƏȇɎɀ�ɎȒ�ǕƏɎǝƺȸ�Əɀ�ȅɖƬǝ�ǣȇǔȒȸȅƏɎǣȒȇ�Əɀ�ȵȒɀɀǣƫǼƺ
Ɏǝƺȇ�ɀǣɎ�Ȓȇ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ǔȒȸ�Ə�ǔƺɯ�ƳƏɵɀ�ƫƺǔȒȸƺ�ȅƏǸǣȇǕ�Ə
ǔǣȇƏǼ�ƳƺƬǣɀǣȒȇڙ

�ȅǣȸ�ɀƺƺǸɀ�ɎȒ�ǔƺƺǼ�ƬȒȇǔǣƳƺȇɎ�ɎǝƏɎ�ǝǣɀ�ƺȇƺȸǕɵ�ȵȸȒɮǣƳƺȸ�ǣɀ
ƏƫǼƺ�ɎȒ�ƳƺǼǣɮƺȸ�Ə�ǝǣǕǝ�ǼƺɮƺǼ�Ȓǔ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺه

�ȅǣȸ�ǣɀ�ɀƺƺǸǣȇǕ�ɎȒ�ƬȒȇǔǣȸȅ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ǣɀ�ƏƬƬɖȸƏɎƺ�ƏȇƳ
ǣɀ�ȇȒɎ�ǣȇɎƺȸƺɀɎƺƳ�ǣȇ�Əȇɵ�ɀƏǼƺɀ�ȵǣɎƬǝƺɀه

�ȅǣȸ�ɀƺƺǸɀ�ɎȒ�ƬȒȇǔǣȸȅ�ǣǔ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȵȸȒɮǣƳƺȸ�ƬƏȇ�ǣȅȵȸȒɮƺ
Ȓȇ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȵǼƏȇ�ȅƏǣȇǼɵ�ɎȒ�ȅǣȇǣȅǣɀƺ�Ɏǝƺ�ƺǔǔȒȸɎ�Ȓǔ
ƬǝƏȇǕǣȇǕ�ƳǣȸƺƬɎ�ƳƺƫǣɎ�ƳƺɎƏǣǼɀڙ

�ȅǣȸ�ȵȸƺǔƺȸɀ�ɎȒ�ƬȒȇɀǣƳƺȸ�ǝǣɀ�ȒȵɎǣȒȇɀ�Ȓɮƺȸ
Ə�ǔƺɯ�ƳƏɵɀو�ȸƺɎɖȸȇǣȇǕ�ɎȒ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ
ƏǔɎƺȸ�Ə�ƫȸƺƏǸ�ɎȒ�ȸƺɮǣƺɯ�ǣɎ�ɯǣɎǝپ�ǔȸƺɀǝ�ƺɵƺɀپ

�ȅǣȸ�ǣɀ�ȵȸƺƬǣɀƺ�ɯǝǣǼƺ�ƺȇɎƺȸǣȇǕ�ǝǣɀ�Ȓɯȇ�ƫǣǼǼǣȇǕ�ǣȇǔȒȸȅƏɎǣȒȇ
ƏȇƳ�ɎƏǸƺɀ�Ə�ȅȒȅƺȇɎ�ɎȒ�ƬȒȇǔǣȸȅ�ǝƺ�ǣɀ�ƺȇɎƺȸǣȇǕ�ƬȒȸȸƺƬɎ
ƳƺȇȒȅǣȇƏɎǣȒȇɀ�ٜƳȒǼǼƏȸɀ�ɮɀ�ƬƺȇɎɀٝ�ǣȇ�Ɏǝƺ�ƏȵȵȸȒȵȸǣƏɎƺ�ǔǣƺǼƳɀ

�ȅǣȸ�ƳȒƺɀ�ȇȒɎ�ɀƺǼƺƬɎ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ�ƏɮƏǣǼƏƫǼƺ�ȵǼƏȇɀ�Əɀ�ǝƺ
ɮƏǼɖƺɀ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺ�ƏȇƳ�ǔƺƺǼɀ�ɎǝƏɎ�ƫȸƏȇƳ�ȸƺƬȒǕȇǣɎǣȒȇ
ǣȇƳǣƬƏɎƺɀ�Ə�ƬƏȵƏƬǣɎɵ�ɎȒ�ȸƺɀȒɖȸƬƺ�Ə�ǼƏȸǕƺ�ƬƏǼǼ�ƬƺȇɎȸƺه

�ȅǣȸ�ǣɀ�ƬǼƺƏȸǼɵ�ƬȒȅǔȒȸɎƏƫǼƺ�ǼƺƏƳǣȇǕ�Ɏǝƺ�ƬȒȇɮƺȸɀƏɎǣȒȇ�Ȓȇ
Ɏǝƺ�ȵǝȒȇƺ�ɯǝǣƬǝ�ȅƏɵ�ƺɴȵǼƏǣȇ�ɯǝɵ�ǝƺ�ȵȸƺǔƺȸɀ�ɀƺȸɮǣƬƺ
ȵȸȒɮǣƳƺȸɀ�ɯǝǣƬǝ�ǝƺ�ƫƺǼǣƺɮƺɀ�ɯǣǼǼ�ƫƺ�ƏƫǼƺ�ɎȒ�ɀɖȵȵȒȸɎ�Ə�ǼƏȸǕƺ
ƬƏǼǼ�ƬƺȇɎȸƺ
Rƺ�ȵȒǼǣɎƺǼɵ�ƏȇƳ�ƺǔǔƺƬɎǣɮƺǼɵ�ɀǝɖɎɀ�ƳȒɯȇ�Əȇɵ�ƏɎɎƺȅȵɎɀ�ɎȒ
ɀǣǕȇ�ɖȵ�ȇȒɯه

Áǝƺ�ȸƺɎƏǣǼƺȸ�Ƴǣɀȅǣɀɀƺɀ�Ɏǝƺ��ǔǔƺȸ�X(�ǔȸȒȅ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ
ɀǣɎƺ�Əɀ�ɖȇǣȅȵȒȸɎƏȇɎڙ�ɯǝƺȇ��ȅǣȸ�ɀɖǕǕƺɀɎɀ�ɎǝƏɎ�ǣɎ�ȅƏɵ
ƺɴȵƺƳǣɎƺ�Ɏǝƺ�ȵȸȒƬƺɀɀ�ǔȒȸ�Ɏǝƺ�ƬƏǼǼ�ƬƺȇɎȸƺ�ȒȵƺȸƏɎȒȸڙه

Rǣɀ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ǣȇƳǣƬƏɎƺɀ�ɎǝƏɎ��ȅǣȸ�ɀǝȒɖǼƳ�ǝƏɮƺ
ȸƺƬƺǣɮƺƳ�Əȇ�ƺȅƏǣǼ�ƏƫȒɖɎ�Ɏǝƺ�ɖȵƬȒȅǣȇǕ�ȸƏɎƺ�ƬǝƏȇǕƺɀڙ

�ǔǔƺȸɀ�ȵȸƺɀƺȇɎƺƳ�Əɀ�ƏȇȇɖƏǼ�ƬȒɀɎɀ�ȸƏɎǝƺȸ�ɎǝƏȇ�Əɀ�ȅȒȇɎǝǼɵ
Ȓȸ�ȷɖƏȸɎƺȸǼɵ�ƺɀɎǣȅƏɎƺɀ�ǔȒȸ�ƺƏɀǣƺȸ�ƬȒȅȵƏȸǣɀȒȇڙ

Áǝƺ�ȸƺɎƏǣǼƺȸ�Ƴǣɀȅǣɀɀƺɀ�Ɏǝƺ��ǔǔƺȸ�X(�ǔȸȒȅ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ
ɀǣɎƺه

 ƺƬȒȅƺɀ�ɖȇƺɴȵƺƬɎƺƳǼɵ�ƳǣɀƬȒȇȇƺƬɎƺƳڙ

ȇƺɖɎȸƏǼ

ɎȸɖɀɎ ǣȇɎƺȸƺɀɎ

ǣȇɎƺȸƺɀɎ

ȇƺɖɎȸƏǼ

ɀƺȸƺȇǣɎɵ

ǴȒɵ

³ƬƺȇƏȸǣȒ

ÁǝǣȇǸǣȇǕ�ƏȇƳ�ǔƺƺǼǣȇǕڙ

0ɴȵƺȸǣƺȇƬƺ

Èɀƺȸ�ǕȒƏǼɀ

�ƫɀƺȸɮƏɎǣȒȇɀڙ

¨Əǣȇ�ȵȒǣȇɎɀ

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ x�¨ى xȒɮƺƳ�ɎȒ�ƬǝƺƏȵƺȸ�ȵǼƏȇ



Journey for users who encountered negative 
experiences



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

(ƺȅȒǕȸƏȵǝǣƬ

IƺȅƏǼƺ ɵƺƏȸɀוב

!ƏȸȇƺǕǣƺ

xƺɎȸȒ�٨�«ƺɀǣƳƺȇɎǣƏǼ�٨�zȒ�³ȒǼƏȸ

³ȒƬǣƏǼ�áȒȸǸƺȸ�٨�z(X³

ƬȒȒȸƳǣȇƏɎȒȸ

³ǸǣǼǼɀ

(ǣǕǣɎƏǼ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇƺȸǕɵ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

IȒȸƏȅ

!ǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǣɀ�ɮƺȸɵ�ƬȒȅȵǼǣƬƏɎƺƳو�ǣƫƺƬƏɖɀƺ�Ɏǝƺɵ�ȒǔɎƺȇ�ǝƏɮƺ�Ɏǝƺɀƺ�ǼǣɎɎǼƺ�ƳƺɎƏǣǼɀ�ɎǝƏɎ

ɵȒɖ�ƳȒȇپɎ�ȇȒɎǣƬƺ�ƏȇƳ�ǣɎپɀ�ȒȇǼɵ�ƏǔɎƺȸ�ɵȒɖپɮƺ�ɀǣǕȇƺƳ�ɖȵ�ɵȒɖ�ƳǣɀƬȒɮƺȸ�ǝȒɯ�ƺɴȵƺȇɀǣɮƺ�ǣɎ�ǣɀه

0ȇǕƏǕƺȅƺȇɎ�ɯǣɎǝ�ɖɎǣǼǣɎǣƺɀ

IȒȸƏȅ�ȸƺƏƳɀ�Ɏǝƺ�ƫǣǼǼ�ƺɮƺȸɵ�ȅȒȇɎǝ�ƏȇƳ�ȵƏɵɀ�ȒȇǼǣȇƺ�ɮǣƏ�ƫȵƏɵه
³ǝƺ�ǼǣǸƺɀ�ɎȒ�ƬȒȅȵƏȸƺ�ǝƺȸ�ɖɀƏǕƺ�ɯǣɎǝ�Ɏǝƺ�ȵȸƺɮǣȒɖɀ�ȅȒȇɎǝ�ƏȇƳ
Ɏȸǣƺɀ�ɎȒ�ƫƺ�ȅǣȇƳǔɖǼ�Ȓǔ�Ɏǝƺǣȸ�ƺȇƺȸǕɵ�ƬȒȇɀɖȅȵɎǣȒȇ

xȒɎǣɮƏɎǣȒȇ�ɎȒ�ƬȒȅȵƏȸƺ

IȒȸƏȅ�ƬǝƏȇǕƺƳ�ƺȇƺȸǕɵ�ȵǼƏȇɀ�Ə�ǔƺɯ�ȅȒȇɎǝɀ�ƏǕȒ�ɀƺƺǸǣȇǕ�Ə�ƫƺɎɎƺȸ�ƳƺƏǼ�ƫɖɎ�ɯǝƺȇ�Ɏǝƺ�ǔǣȸɀɎ

ƫǣǼǼ�ƬƏȅƺ�ǣɎ�ɯƏɀ�ȇƺƏȸǼɵ�ɎɯǣƬƺ�Əɀ�ƺɴȵƺȇɀǣɮƺ�Əɀ�Ɏǝƺ�ȵȸƺɮǣȒɖɀ�ƫǣǼǼو�ɀȒ�ɀǝƺ�ǣɀ�ǼȒȒǸǣȇǕ�ƏǕƏǣȇ�ɎȒ�Ɏȸɵ

ƏȇƳ�ȸƺƳɖƬƺ�ƬȒɀɎɀه

¨Əǣȇ�ȵȒǣȇɎɀ

!ȒȅȵǼƺɴǣɎɵ�Ȓǔ�Ɏǝƺ�ƳǣǔǔƺȸƺȇɎ�ƺȇƺȸǕɵ�ȵǼƏȇɀو�ɀǝƺ�ƳȒƺɀ�ȇȒɎ�ǔƺƺǼ�ƬȒȇǔǣƳƺȇɎ�ǣȇ�ɖȇƳƺȸɀɎƏȇƳǣȇǕ

Ɏǝƺ�ƳǣǔǔƺȸƺȇɎ�ȸƏɎƺɀه

Áǣȅƺ�ƬȒȇɀɖȅǣȇǕ�ȵȸȒƬƺɀɀ

³ɎȸƺɀɀǔɖǼ�ƬȒȇɮƺȸɀƏɎǣȒȇɀ�ɯǣɎǝ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺ�ȸƺȵȸƏɀƺȇɎƏɎǣɮƺɀ

RȒɖɀƺǝȒǼƳ

IȒȸƏȅ�Ǽǣɮƺɀ�ɯǣɎǝ�ǝƺȸ�ǝɖɀƫƏȇƳو�ǝƺȸ�ɀǣɀɎƺȸو�ƏȇƳ�ɎɯȒ�ǝȒɖɀƺȅƏɎƺɀ�ǣȇ�Ə�ɖȇǣɎ�ǣȇ�Ɏǝƺ�ɀȒɖɎǝƺƏɀɎƺȸȇ

ɀɖƫɖȸƫɀ�Ȓǔ�xƺǼƫȒɖȸȇƺڙه

Áǝƺɵ�ǝƏɮƺ�Ə�ǕƏɀ�ɀɎȒɮƺ�ƫɖɎ�ɖɀƺ�ɀȵǼǣɎ�ɀɵɀɎƺȅɀ�ɎȒ�ǝƺƏɎ�ƏȇƳ�ƬȒȒǼ�ǣȇƳǣɮǣƳɖƏǼ�ȸȒȒȅɀ�ǣȇ�Ɏǝƺ�ɖȇǣɎه

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ ¨0«³�zى� IȒȸƏȅ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

¨0«³�z�³�ٜٝא

IȒȸƏȅ

IȒȸƏȅ�ȸƺƏƳɀ�Ɏǝƺ�ƫǣǼǼ
ƺɮƺȸɵ�ȅȒȇɎǝ�ƏȇƳ
ȵƏɵɀ�ȒȇǼǣȇƺ�ɮǣƏ�ƫȵƏɵه
³ǝƺ�ǼǣǸƺɀ�ɎȒ�ƬȒȅȵƏȸƺ
ǝƺȸ�ɖɀƏǕƺ�ɯǣɎǝ�Ɏǝƺ
ȵȸƺɮǣȒɖɀ�ȅȒȇɎǝ�ƏȇƳ
Ɏȸǣƺɀ�ɎȒ�ƫƺ�ȅǣȇƳǔɖǼ�Ȓǔ
Ɏǝƺǣȸ�ƺȇƺȸǕɵ
ƬȒȇɀɖȅȵɎǣȒȇ

x�ÁXà�ÁX�z «0³0�«!R (0!X³X�z�x�kXzJڙ «0³�nÈÁX�z

!ƏɎƏǼɵɀɎڙ !ȒȅȵƏȸƏɎȒȸ�٨�à0! !ɖɀɎȒȅƺȸ�ȸƺɮǣƺɯɀ !ȒȅȵƏȸƏɎȒȸ�٨�ǣ³ƺǼƺƬɎڙ !ȒȇɀǣƳƺȸƏɎǣȒȇ IɖȸɎǝƺȸ�ƬȒȇɀǣƳƺȸƏɎǣȒȇڙ zƺɴɎ�ɀɎƺȵɀ

IȒȸƏȅ�ȸƺƬƺȇɎǼɵ�ƬǝƏȇǕƺƳ�ƺȇƺȸǕɵ
ȵȸȒɮǣƳƺȸɀ�ɎȒ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ƏȇƳ
Ɏǝƺ�ǔǣȸɀɎ�ƫǣǼǼ�ɯƏɀ�ȅɖƬǝ�ǝǣǕǝ�ɎǝƏȇ
ƺɴȵƺƬɎƺƳڙه
³ǝƺ�ǣɀ�ɎȸɵǣȇǕ�ɎȒ�ǔǣȇƳ�Ə�ƬǝƺƏȵƺȸ�ȵǼƏȇڙ

IȒȸƏȅ�ǝƏɀ�ɖɀƺƳ�Ə�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ
ȵȸƺɮǣȒɖɀǼɵ�ƏȇƳ�ƏȵȵȸƺƬǣƏɎƺƳ�Ɏǝƺ�ǔƏƬɎ�ɎǝƏɎ�ǣɎ
ɯƏɀ�Ə�ǕȒɮƺȸȇȅƺȇɎ�ɀǣɎƺ�ɯǣɎǝ�ȇȒ�ƬȒȅȅƺȸƬǣƏǼ
ǣȇɎƺȸƺɀɎ�ǣȇ�ȵƏȸɎǣƬɖǼƏȸ�ȸƺɎƏǣǼƺȸɀه

 ƺƬƏɖɀƺ�ɀǝƺ�ȅȒɮƺƳ�ǝȒɖɀƺ�ɯǣɎǝǣȇ�Ɏǝƺ�ǼƏɀɎ
�ȅȒȇɎǝɀ�ɀǝƺ�ȅɖɀɎ�Əȇɀɯƺȸ�ȷɖƺɀɎǣȒȇɀ�ɎȒבא
ƫɖǣǼƳ�Əȇ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺه

³ǝƺ�ǣƳƺȇɎǣǔǣƺɀ�Ə�ǔƺɯ�Ȓǔǔƺȸɀ�Ȓǔ�ǣȇɎƺȸƺɀɎ�ƏȇƳ
ǼȒȒǸɀ�ƏɎ�Ɏǝƺ�Ȓǔǔƺȸ�ǔƏƬɎ�ɀǝƺƺɎɀ�ȵȸȒɮǣƳƺƳ�ƫɵ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺه

(ƺƬǣƳǣȇǕ�ɎȒ�ɀƺƺǸ�ǣȇƳƺȵƺȇƳƺȇɎ�ȸƺɮǣƺɯɀ�Ȓȇ
Ɏǝƺ�ɖȇǔƏȅǣǼǣƏȸ�ȸƺɎƏǣǼƺȸɀ�ȒǔǔƺȸǣȇǕ�Ɏǝƺ
ƬǝƺƏȵƺɀɎ�ȵǼƏȇɀو�IȒȸƏȅ�ǝƺƏƳɀ�ɎȒ
ȵȸȒƳɖƬɎȸƺɮǣƺɯهƬȒȅهƏɖ�ɎȒ�ǔǣȇƳ�ȒɖɎ�ȅȒȸƺ
ƏƫȒɖɎ�Ɏǝƺ�ƬȒȅȵƏȇǣƺɀ�Ȓǔ�ǣȇɎƺȸƺɀɎه

³ǝƺ�ǔǣȇƳɀ�ɀȒȅƺ�ȇƺǕƏɎǣɮƺ�ȸƺɮǣƺɯɀ�ƏȇƳ�Ɏǝǣɀ
ǝƺǼȵɀ�ǝƺȸ�ƳƺƬǣɀǣȒȇ�ȅƏǸǣȇǕ�ƫɵ�ƺǼǣȅǣȇƏɎǣȇǕ
ɀȒȅƺ�Ȓǔ�Ɏǝƺ�ȒȵɎǣȒȇɀڙ

IȒȸƏȅ�ǔƺƺǼɀ�ƬȒȇǔǣƳƺȇɎ�ƏƫȒɖɎ�ɀǣǕȇǣȇǕ�ɖȵ�ɎȒ
Əȇ�Ȓǔǔƺȸ�ɯǣɎǝ�Ə�ȵƏȸɎǣƬɖǼƏȸ�ȸƺɎƏǣǼƺȸ�ƫɖɎ�ǝƏɀ�Ə
ǔƺɯ�ȷɖƺɀɎǣȒȇɀ�ƏƫȒɖɎ�Ɏǝƺ�ƳƺɎƏǣǼɀ�ƏȇƳ
ƳƺƬǣƳƺɀ�ɎȒ�Ǖǣɮƺ�Ɏǝƺȅ�Ə�ƬƏǼǼو�ɀǝƺ�ǼƺƏɮƺɀ�Ə
ȅƺɀɀƏǕƺ�ȸƺȷɖƺɀɎǣȇǕ�Ə�ƬƏǼǼ�ƫƏƬǸ�ƏȇƳ
ƳƺƬǣƳƺɀ�ɎȒ�ƳȒ�ɀȒȅƺ�ȅȒȸƺ�ȸƺɀƺƏȸƬǝ�ȒȇǼǣȇƺ

Rƺȸ�ǣƳƺƏǼ�ƏȵȵȸȒƏƬǝ�ǣɀ�ɎȒ�ǕƏɎǝƺȸ�Əɀ�ȅɖƬǝ
ǣȇǔȒȸȅƏɎǣȒȇ�Əɀ�ȵȒɀɀǣƫǼƺ�Ɏǝƺȇ�ɎȒ�ɎƏǸƺ�Ə�ǔƺɯ
ƳƏɵɀ�ɎȒ�ȅɖǼǼ�Ȓɮƺȸ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƏȇƳ
ȸƺɎɖȸȇ�ǼƏɎƺȸ�ɎȒ�ƬȒȅȵǼƺɎƺ�Ɏǝƺ�ȵȸȒƬƺɀɀه

IȒȸƏȅ�ƳƺƬǣƳƺɀ�ɎȒ�ƳȒ�ɀȒȅƺ�ȅȒȸƺ�ȸƺɀƺƏȸƬǝ
ȒȇǼǣȇƺ�ɖɀǣȇǕ�Ə�ƳǣǔǔƺȸƺȇɎ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺه

IȒȸƏȅ�ƬȒȇɀǣƳƺȸɀ�Əȇ�Ȓǔǔƺȸ�ɯǝǣƬǝ�ƫɖȇƳǼƺɀ
ƺǼƺƬɎȸǣƬǣɎɵ�ƏȇƳ�ǕƏɀ�ɎȒǕƺɎǝƺȸ�ƫɖɎ�ɀǝƺ�ǣɀ
ɖȇɀɖȸƺ�ǝȒɯ�Ɏǝƺɵ�ƳƺɎƺȸȅǣȇƺƳ�Ɏǝƺ
ƺɀɎǣȅƏɎƺƳ�ƬȒɀɎ�ƏȇƳ�ƳƺƬǣƳƺɀ�ɎȒ�ƬƏǼǼ�Ɏǝƺ
ƬȒȅȵƏȸƏɎȒȸ�ɎȒ�ƬȒȇǔǣȸȅه

³ǝƺ�ƬƏǼǼɀ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ƏȇƳ�ƺɴȵƺȸǣƺȇƬƺɀ
ƺɴɎȸƺȅƺǼɵ�ȵƏɎȸȒȇǣɀǣȇǕ�ƏȇƳ�ƫɖǼǼɵǣȇǕ
ƫƺǝƏɮǣȒɖȸ�ǔȸȒȅ�Ɏǝƺ�ƬƏǼǼ�ƬƺȇɎȸƺ�ȒȵƺȸƏɎȒȸ
ɯǝƺȇ�ɀǝƺ�ƺɴȵǼƏǣȇɀ�ɎǝƏɎ�ɀǝƺ�ǣɀ�ȒȇǼɵ�ɀƺƺǸǣȇǕ
ǣȇǔȒȸȅƏɎǣȒȇو�ƏȇƳ�ƳȒƺɀ�ȇȒɎ�ɯƏȇɎ�ɎȒ�ɀɯǣɎƬǝ
ȵǼƏȇɀ�ǣȅȅƺƳǣƏɎƺǼɵه

³ǝƺ�ƳǣƳ�ȇȒɎ�ɀɯǣɎƬǝ�ȵǼƏȇɀ�ɯǝǣǼƺ�Ȓȇ�Ɏǝƺ
ȵǝȒȇƺ�ƏȇƳ�ǣȅȅƺƳǣƏɎƺǼɵ�ȸƺƬƺǣɮƺƳ�Əȇ�ƺȅƏǣǼ
ɯǣɎǝ�Ɏǝƺ�ƳƺɎƏǣǼɀ�Ȓǔ�Ɏǝƺ�Ȓǔǔƺȸ�ɎǝƏɎ�ɯƏɀ
ɀɖǕǕƺɀɎƺƳه

IȒȸƏȅ�ȸƺƬƺǣɮƺƳ�ƺȇƳǼƺɀɀ�ȵǝȒȇƺ
ƬƏǼǼɀ�Ȓɮƺȸ�Ɏǝƺ�ȇƺɴɎד��ƳƏɵɀ�ǔȸȒȅ
Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸو�ƺƏƬǝ�Ɏǣȅƺ�ǔȸȒȅ
Ə�ƳǣǔǔƺȸƺȇɎ�ȇɖȅƫƺȸ�ɯǝǣƬǝ�ȅƏƳƺ
ǝƺȸ�ƏȇɴǣȒɖɀ�³هǝƺ�ƺɮƺȇɎɖƏǼǼɵ
ƏȇɀɯƺȸƺƳ�ȒȇǼɵ�ɎȒ�ƏɀǸ�Ɏǝƺȅ�ɎȒ
ɀɎȒȵ�ƬƏǼǼǣȇǕ�ǝƺȸه

IȒȸƏȅ�ȸƺɎɖȸȇƺƳ�ɎȒ�Ɏǝƺ�ȒȸǣǕǣȇƏǼ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ɯƺƫɀǣɎƺ�ɎȒ
ƺɴȵǼȒȸƺ�ǔɖȸɎǝƺȸ�Ȓǔǔƺȸɀ�ƫɖɎ�ƳǣƳ
ȇȒɎ�ƬȒȇɎƏƬɎ�Əȇɵ�ȒɎǝƺȸ�ȸƺɎƏǣǼƺȸɀڙ�ه

Rƺȸ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ƬƏǼǼƺƳ�ɎȒ
Ȓǔǔƺȸ�Əהڠ��ƳǣɀƬȒɖȇɎ�Ȓǔǔ�Ɏǝƺ
ǼƏɎƺɀɎ�ƫǣǼǼو�IȒȸƏȅ�ɀɖɀȵƺƬɎɀ�ȅȒɀɎ
ȸƺƬƺȇɎ�ƬȒȅȵƏȸƏɎȒȸ�ǣȇǔȒȸȅƺƳ�ǝƺȸ
ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ɀǝƺ�ɯƏɀ
ƬȒȇɀǣƳƺȸǣȇǕ�ɀɯǣɎƬǝǣȇǕه

Áǝƺ�ƺȅƏǣǼƺƳ�Ȓǔǔƺȸ�ȸƺƬƺǣɮƺƳ�ǔȸȒȅ
Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ǣɀ�ɮƏǼǣƳ�ǔȒȸ�ɀƺɮƺȇ
ƳƏɵɀ�ɀȒ�IȒȸƏȅ�ǣɀ�ƬȒȇɀǣƳƺȸǣȇǕ
ɎǝƏɎ�Əɀ�Əȇ�ȒȵɎǣȒȇه

IȒȸ�ȇȒɯ�ɀǝƺ�ǣɀ�ɀɎƏɵǣȇǕ�ɯǣɎǝ�ǝƺȸ
ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸو�IȒȸƏȅ
ƏȵȵȸƺƬǣƏɎƺƳ�Ɏǝƺהڠ��ƳȒǼǼƏȸ
ƳǣɀƬȒɖȇɎ�ƫɖɎ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȵǼƏȇ�ǣɀ
ɀɎǣǼǼ�ɎȒȒ�ƺɴȵƺȇɀǣɮƺ�ɎȒ�ȸƺȅƏǣȇ�Ȓȇ
ǔȒȸ�ǼȒȇǕڙڙ�ه
³ǝƺ�ǝƏɀ�ȇȒɎ�ǝƺƏȸƳ�ǔȸȒȅ�Ɏǝƺ
ȒɎǝƺȸ�ȸƺɎƏǣǼƺȸ�ƏǔɎƺȸ�ǼƺƏɮǣȇǕ�Ɏǝƺ
ȅƺɀɀƏǕƺه

IȒȸƏȅ�ƳƺƬǣƳƺɀ�ɎȒ�ƬƏǼǼ�Əȇ�ƺȇƺȸǕɵ
ȸƺɎƏǣǼƺȸ�ƳǣȸƺƬɎǼɵ�ɎȒ�ɎƏǼǸ�ƏƫȒɖɎ�Ȓȇƺ�Ȓǔ
Ɏǝƺ�Ȓǔǔƺȸɀ�ɀǝƺ�ɯƏɀ�ǣȇɎƺȸƺɀɎƺƳ�ǣȇڙه

Áǝƺ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺ
ȸƺȵȸƺɀƺȇɎƏɎǣɮƺ�ȵȸȒɮǣƳƺɀ�ǝƺǼȵǔɖǼ
ƏƳɮǣƬƺ�ɯǣɎǝȒɖɎ�ȵɖɎɎǣȇǕ�Əȇɵ
ȵȸƺɀɀɖȸƺɀ�Ȓȇ�IȒȸƏȅو�ƏȇƳ�ƺɮƺȇ
ɀɖǕǕƺɀɎɀ�ɀȒȅƺ�ƏȵȵȸȒƏƬǝƺɀ�ɎȒ�ǝƺǼȵ
ǝƺȸ�ȸƺƳɖƬƺ�ǝƺȸ�ƫǣǼǼ�ǣǔ�ɀǝƺ�ȵȸƺǔƺȸȸƺƳ
ɎȒ�ɀɎƏɵ�ɯǣɎǝ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ

IƺƺǼǣȇǕ�ǣȇǔȒȸȅƺƳ�ƏȇƳ�ƏȵȵȸƺƬǣƏɎǣɮƺ
Ȓǔ�Ɏǝƺ�ǝƺǼȵǔɖǼ�ƏȵȵȸȒƏƬǝ�ǔȸȒȅ�Ɏǝƺ
ƺȇƺȸǕɵ�ȸƺɎƏǣǼƺȸو�IȒȸƏȅ�ɀǣǕȇɀ�ɖȵ�ɎȒ�Ə
ȇƺɯ�ȵǼƏȇه

áƺ�ȅȒɮƺƳ�ɎȒ�Ɏǝǣɀ�ƺȇƺȸǕɵ�ȵǼƏȇ
ƫƺƬƏɖɀƺ�Ɏǝƺɵ�ɀƏǣƳ�ɎǝƏɎ�ǣɎپɀو
ƬǝƺƏȵƺȸ�Ȓȸ�ǣɎپɀ�ƫƺɎɎƺȸ�ƏȇƳ
ƺɮƺȸɵɎǝǣȇǕو�ƫɖɎ�ɖǼɎǣȅƏɎƺǼɵ�ɯǝƺȇ
Ɏǝƺ�ƫǣǼǼ�ƬƏȅƺو�ǣɎ�ɯƏɀ�ƳȒɖƫǼƺ�ɯǝƏɎ
ǣɎ�ɖɀƺƳ�ɎȒ�ƫƺه

áǝƺȇ�X�ƬƏǼǼƺƳ�Ɏǝƺȅ�Ɏǝƺɵ�ɯƺȇɎ
ǣȇɎȒ�ƏǼǼ�Ɏǝǣɀ�ɎƺƬǝȇǣƬƏǼ�ƳƺɎƏǣǼ�ɯǝǣƬǝ
ǣ�ǴɖɀɎ�ƳǣƳȇپɎ�ɖȇƳƺȸɀɎƏȇƳو�X�ɯƏɀ�ɀȒ
ɖȇǝƏȵȵɵ�ɯǣɎǝ�Ɏǝƺ�Əȇɀɯƺȸه

Áǝƺɀƺ�Ȓȇƺɀ�ǼȒȒǸ�ƬǝƺƏȵƺȸ�ƫɖɎ�Xپȅ�ȇȒɎ
ɀɖȸƺو�ɎǝƏɎɀ�ɯǝƏɎ�X�ɎǝȒɖǕǝɎ�ǼƏɀɎ�Ɏǣȅƺو
ƏȇƳ�Xپɮƺ�ȇƺɮƺȸ�ǝƺƏȸƳ�Ȓǔ�Ɏǝƺɀƺ�Ȓȇƺɀ
ƫƺǔȒȸƺه

X�ǸȇȒɯ�ɀȒȅƺɎǣȅƺɀ�ƬȒȅȵƏȇǣƺɀ�Ǖǣɮƺ
ȅȒȇƺɵ�ǔȒȸ�ǕȒȒƳ�ȸƺɮǣƺɯɀ�ƫɖɎ�ȇȒƫȒƳɵ
ɯȒɖǼƳ�Ǖǣɮƺ�ȅȒȇƺɵ�ǔȒȸ�ƫƏƳ�ȸƺɮǣƺɯɀ�ɀȒ
ǣ�ƬƏȇ�ȸƺǼɵ�Ȓȇ�Ɏǝǣɀ�Ȓȇƺ�ƏȇƳ�ƏɮȒǣƳ�Ɏǝǣɀ
ƬȒȅȵƏȇɵڙه

X�ɀƺƺ�ǝƺȸƺ�Ɏǝǣɀ�ƺȇƺȸǕɵ�ƬȒȅȵƏȇɵ�ȒȇǼɵ
ȸƺɀȵȒȇƳɀ�ɎȒ�Ɏǝƺ�ȵȒɀǣɎǣɮƺ�ȸƺɮǣƺɯɀ�ƫɖɎ
Ɏǝƺȸƺ�Əȸƺ�ȅƏȇɵ�ȇƺǕƏɎǣɮƺ�ȸƺɮǣƺɯɀ�Əɀ
ɯƺǼǼ�ƏȇƳ�Ɏǝƺȸƺ�ǣɀ�ȇȒ�ȸƺɀȵȒȇɀƺو�Ɏǝƺɀƺ
Əȸƺ�Ɏǝƺ�Ȓȇƺɀ�Ɏǝƺɵ�ɀǝȒɖǼƳ�ƫƺ
ȸƺɀȵȒȇƳǣȇǕ�ɎȒ

Áǝǣɀ�ɀɖƬǸɀ�ǝƺ�ɯƏɀ�ǼǣǸƺٷ�وɵȒɖ�ƳȒ�ǣɎ
z�áو�z�áو�z�áٌوٸ�ƏȇƳ�ɯǝƺȇ�X�ɀƏǣƳ
ȇȒو�ǝƺ�ɀƏǣƳٷ�ɯƺǼǼ�ɯǝƏɎ�ɯƏɀ�Ɏǝƺ�ȵȒǣȇɎ�Ȓǔ
Ɏǝƺ�ƬƏǼǼهٸ

XɎپɀ�ɀȒ�ɀɎȸƺɀɀǔɖǼ�ƏȇƳ�ƬȒȅȵǼǣƬƏɎƺƳ�ƏȇƳ
Ɏǝǣɀ�ɯƏɀ�ǴɖɀɎ�Ȓȇƺ�ƬƏǼǼو�ƏȇƳ�ɎǝǣȇǸǣȇǕ
ƏƫȒɖɎ�ȅƏǸǣȇǕב��Ȓȸג��ƬƏǼǼɀ�ǣɎٸɀ�Ə
ȇǣǕǝɎȅƏȸƺً�X�ǔƺƺǼ�ǼǣǸƺ�Xپȅ�ɀɎǣǼǼ�ƏɎ�Ɏǝƺ
ƫȒɎɎȒȅو�X�ƳȒȇپɎ�ǸȇȒɯ�ɯǝȒ�ǣɀ�ƫƺǣȇǕ
ǝȒȇƺɀɎ�ƏȇƳ�ɯǝȒ�ǣɀȇپɎ�ǣɎɀ�ƏǼǼ�ǴɖɀɎ�ƏƫȒɖɎ
ǕƺɎɎǣȇǕ�Ɏǝƺ�ɀƏǼƺɀ�ƳȒȇƺههه�ǣɎ�ǔƺƺǼɀ�ǼǣǸƺ
ɵȒɖپȸƺ�ƫƺǣȇǕ�ɎȸǣƬǸƺƳو�ɵȒɖ�ȇȒɎ�ɎȸƺƏɎƺƳ
Əɀ�ɀȒȅƺȒȇƺ�ɯǝȒ�ȇƺƺƳɀ�Ǖƺȇɖǣȇƺ
ƏƳɮǣƬƺ�ǣɎɀ�ɮƺȸɵ�ɮƺȸɵ�ȅǣɀǼƺƏƳǣȇǕو�XٸǼǼ�ƫƺ
ǝȒȇƺɀɎ�ƏǔɎƺȸ�ɀȵƺƏǸǣȇǕ�ɯǣɎǝ�Ɏǝǣɀ�Ǖɖɵ�ǣɎ
ǔƺƺǼɀ�ɮƺȸɵ�ȇƺǕƏɎǣɮƺ

Áǝƺ�ȵǝȒȇƺ�ƬƏǼǼɀ�ɯƺȸƺ
ƺȇƳǼƺɀɀو�X�ɎȸǣƺƳ�ǣǕȇȒȸǣȇǕ
Ɏǝƺȅ�ƫɖɎ�Ɏǝƺɵ�ɯȒɖǼƳȇپɎ
ɀɎȒȵڙه

X�ǝƏƳ�ƏȇȒɎǝƺȸ�ǼȒȒǸ�ƏɎ�Ɏǝƺ
ǔǣȸɀɎ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ƫɖɎ
Ɏǝƺȸƺ�ɯƏɀȇپɎ�ƏȇɵɎǝǣȇǕ
ƳǣǔǔƺȸƺȇɎ�ȸƺƏǼǼɵه

xɵ�ȸƺɎƏǣǼƺȸ�ƬƏǼǼƺƳ�ƏȇƳ
ȸƺƳɖƬƺƳ�ȅɵ�ƫǣǼǼ�ƫɵהڠ�
ɯǝǣƬǝ�ɯƏɀ�ǕȒȒƳ�ƫɖɎ�ɯƺ
ƳǣƳȇپɎ�ƳǣɀƬɖɀɀ�ɯǝɵ�X�ɯƏɀ
ǼȒȒǸǣȇǕ�ǔȒȸ�ȒɎǝƺȸ�ƳƺƏǼɀ�ɀȒ
Xپȅ�ɀɎǣǼǼ�Ȓȇ�Ɏǝƺ�ɀƏȅƺ�ȵǼƏȇ

Áǝǣɀ�ǣɀȇپɎ�Ɏǝƺ�ǔǣȸɀɎ�Ɏǣȅƺو�Xپɮƺ
ǝƏƳ�ƫƏƳ�ƺɴȵƺȸǣƺȇƬƺɀ�ƏȇƳ
ȸƏƬǣɀɎ�ƬȒȅȅƺȇɎɀ�ƫƺǔȒȸƺ�ƏȇƳ
Xپȅ�ǼǣǸƺپ�ǝȒɯ�Əȸƺ�ɵȒɖ�ǣȇ
ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺٌپ�ɀȒ�XپǼǼ�ǴɖɀɎ
Ɏȸɵ�ɎȒ�ƏɮȒǣƳ�ɖɀǣȇǕ�Ɏǝƺ�ȵǝȒȇƺه

Áǝƺɵ�ȸƺƏǼǼɵ�ɎȒȒǸ�Ɏǝƺ�Ɏǣȅƺ�ɎȒ
ɯȒȸǸ�ȒɖɎ�Ɏǝƺ�ȒȵɎǣȒȇɀ�ƏȇƳ
ƺɴȵǼƏǣȇ�ƺɮƺȸɵɎǝǣȇǕ�ɎȒ�ȅƺ
ɯǣɎǝȒɖɎ�ƫƺǣȇǕ�ȵɖɀǝɵه�X�ɎȒǼƳ
Ɏǝƺȅ�X�ɯƏɀ�ɯǣɎǝ�ٜƬɖȸȸƺȇɎ
ȸƺɎƏǣǼƺȸٝ�ƏȇƳ�Ɏǝƺ�ȵƺȸɀȒȇ�Ȓȇ�Ɏǝƺ
ȵǝȒȇƺ�ɯƺȇɎ�ɎȒ�Ɏǝƺǣȸ�ɯƺƫɀǣɎƺ
ƏȇƳ�ǝƺǼȵƺƳ�ȅƺ�ɖȇƳƺȸɀɎƏȇƳ�ȅɵ
ƫǣǼǼ�ǔȸȒȅ�Ɏǝƺȅه�Rƺ�ɀƏǣƳ�ɎǝƏɎ�X
ƬȒɖǼƳ�ǕƺɎ�Ə�ƬǝƺƏȵƺȸ�ƫǣǼǼ�ɯǣɎǝ
ǝǣɀ�ƬȒȅȵƏȇɵ�ƫɖɎ�ƏǼɀȒ�ƺɴȵǼƏǣȇƺƳ
ǝȒɯ�X�ƬȒɖǼƳ�ȸƺƳɖƬƺ�ȅɵ�ƫǣǼǼ
ɯǣɎǝ�ȅɵ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ǣǔ�X
ɯƏȇɎƺƳ�ɎȒ�ɀɎƏɵ�ɯǣɎǝ�Ɏǝƺȅڙه

Áǝǣɀ�ǸǣȇƳ�Ȓǔ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺ
ɯȒȸǸɀ�ƫƺɎɎƺȸ�X�ɎǝǣȇǸو�ǝƺ�ɯƏɀ
ǝƺǼȵǔɖǼ�ɯǣɎǝȒɖɎ�ȵɖɎɎǣȇǕ�Əȇɵ
ȵȸƺɀɀɖȸƺ�ɎȒ�ȅƏǸƺ�Ə�ƳƺƬǣɀǣȒȇ

ÁȒ�ƏƬƬɖȸƏɎƺǼɵ�ǣƳƺȇɎǣǔɵ�Əȇ�ƺȇƺȸǕɵ
ȵǼƏȇ�ɯǝǣƬǝ�ɯǣǼǼ�ƫƺ�Ǽƺɀɀ�ƺɴȵƺȇɀǣɮƺ
ɎǝƏȇ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȵǼƏȇه

ÁȒ�ƏƬƬɖȸƏɎƺǼɵ�ǣƳƺȇɎǣǔɵ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ
ɯǝǣƬǝ�ɯǣǼǼ�ƫƺ�Ǽƺɀɀ�ƺɴȵƺȇɀǣɮƺ�ɎǝƏȇ�ǝƺȸ
ƬɖȸȸƺȇɎ�ȵǼƏȇه

ÁȒ�ƫɖǣǼƳ�ƬȒȇǔǣƳƺȇƬƺ�ǣȇ�ǝƺȸ�ƳƺƬǣɀǣȒȇ
ȅƏǸǣȇǕڙ

ÁȒ�ɖȇƳƺȸɀɎƏȇƳ�ǝȒɯ�Ɏǝƺ�ƺɀɎǣȅƏɎƺƳ
ƬȒɀɎɀ�Ȓǔ�ǣȇƳǣɮǣƳɖƏǼ�Ȓǔǔƺȸɀ�Əȸƺ�ƬƏǼƬɖǼƏɎƺƳه

ÁȒ�ǝƏɮƺ�Ə�ǔƺɯ�ƳƏɵɀ�ɎȒ�ƬȒȇɀǣƳƺȸ�Ɏǝƺ
ǣȇǔȒȸȅƏɎǣȒȇ�ɀǝƺ�ǝƏɀ�ǕƏɎǝƺȸƺƳ�ƏȇƳ
ƳǣɀƬɖɀɀ�ɯǣɎǝ�ǝƺȸ�ǝɖɀƫƏȇƳ�ƏȇƳ
ǝȒɖɀƺȅƏɎƺɀ

ÁȒ�ǔƺƺǼ�ƏƫǼƺ�ɎȒ�ȅƏǸƺ�Ə
ƳƺƬǣɀǣȒȇ�ɯǣɎǝȒɖɎ�ȵȸƺɀɀɖȸƺ
ǔȸȒȅ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ

ÁȒ�ƏƬƬɖȸƏɎƺǼɵ�ǣƳƺȇɎǣǔɵ�Əȇ
ƺȇƺȸǕɵ�ȵǼƏȇ�ɯǝǣƬǝ�ɯǣǼǼ�ƫƺ
Ǽƺɀɀ�ƺɴȵƺȇɀǣɮƺ�ɎǝƏȇ�ǝƺȸ
ƬɖȸȸƺȇɎ�ȵǼƏȇه

ÁȒ�ǔƺƺǼ�ǣȇǔȒȸȅƺƳ�ƏȇƳ�ƬȒȇǔǣƳƺȇɎ
ǣȇ�ǝƺȸ�ƳƺƬǣɀǣȒȇ�ٜȇȒɎ�ȵȸƺɀɀɖȸƺƳٝ

�ǼɎǝȒɖǕǝ�IȒȸƏȅ�ɖɀƺƳ�Əȇ�ƺȇƺȸǕɵ
ƬȒȅȵƏȸƏɎȒȸ�ȵȸƺɮǣȒɖɀǼɵو�ɀǝƺ�ƺȇƳƺƳ
ɖȵ�ɯǣɎǝ�Ə�ȅɖƬǝ�ǝǣǕǝ�ƫǣǼǼ�ɎǝƏȇ
ƺɴȵƺƬɎƺƳڙه

IȒȸƏȅ�Ǖɖƺɀɀƺɀ�ɀȒȅƺ�Ȓǔ�Ɏǝƺ�Əȇɀɯƺȸɀ�ɎȒ
Ɏǝƺ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺو�ɀɖƬǝ�Əɀ
ȇɖȅƫƺȸ�Ȓǔ�ȸȒȒȅɀ�ǣȇ�Ɏǝƺ�ǝȒɖɀƺ�ƏȇƳ�ǣɀ
ɖȇɀɖȸƺ�ǣǔ�ɀǝƺ�ǝƏɀ�Ə�ƬȒȇɎȸȒǼǼƺƳ�ǼȒƏƳ
ƳƺɮǣƬƺه�Áǝǣɀ�ȅƏɵ�ƬȒȇɎȸǣƫɖɎƺ�ɎȒ
ǣȇƏƬƬɖȸƏɎƺ�ƺɀɎǣȅƏɎǣȒȇɀه
³ǝƺ�ƳǣɀȵǼƏɵƺƳ�ǝȒȵƺ�ɯǝƺȇ�ɀǝƺ
ǣƳƺȇɎǣǔǣƺɀ�ȵȒɎƺȇɎǣƏǼǼɵ�ƬǝƺƏȵƺȸ�ȵǼƏȇɀو�ƫɖɎ
ǣɀ�ɖȇƬƺȸɎƏǣȇ�Ȓǔ�Ɏǝƺ�ɖȇǔƏȅǣǼǣƏȸ�ȸƺɎƏǣǼƺȸɀه
³ǝƺ�Ɏȸǣƺɀ�ɎȒ�ɖȇƳƺȸɀɎƏȇƳ�Ɏǝƺ�Ȓǔǔƺȸ
ƳƺɎƏǣǼɀ�ƫɖɎ�Ɏǝƺ�ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ�Əȸƺ
ɀǣǕȇǣǔǣƬƏȇɎǼɵ�ƳǣǔǔƺȸƺȇɎ�ƏȇƳ�ɀǝƺ�ɀɎȸɖǕǕǼƺɀ
ɎȒ�ƺɴɎȸƏƬɎ�ȅƺƏȇǣȇǕǔɖǼ�ǣȇǔȒȸȅƏɎǣȒȇه

IȒȸƏȅ�ɎƏǸƺɀ�ƳȸƏɯɀ�ȅƺƏȇǣȇǕǔɖǼ
ƬȒȇƬǼɖɀǣȒȇɀ�ǔȸȒȅ�ȇȒɎ�ȒȇǼɵ�Ɏǝƺ�ȸƺɮǣƺɯɀو
ƫɖɎ�Ɏǝƺ�ƏƫɀƺȇƬƺ�Ȓǔ�ȸƺɀȵȒȇɀƺɀ�ǔȸȒȅ�Ɏǝƺ
ȸƺɎƏǣǼƺȸه
Rƺȸ�ƬȒȇǔǣƳƺȇƬƺ�ǣȇ�ǝƺȸ�ƳƺƬǣɀǣȒȇ�ȅƏǸǣȇǕ
ǣɀ�ȇȒɎǣƬƺƏƫǼɵ�ǣȅȵȸȒɮƺƳ�ɎǝȸȒɖǕǝ�Ɏǝƺ
ǣȇƬǼɖɀǣȒȇ�Ȓǔ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺ�ȸƺɮǣƺɯɀ
ǣȇ�ǝƺȸ�ȵȸȒƬƺɀɀڙه

Áǝƺ�ƬƏǼǼ�ƬƺȇɎȸƺ�ȒȵƺȸƏɎȒȸ�ɯƏɀ�ɮƺȸɵ
ƏǕǕȸƺɀɀǣɮƺ�ƏȇƳ�ȵƏɎȸȒȇǣɀǣȇǕ�ɎȒɯƏȸƳ
IȒȸƏȅ�ɯǝƺȇ�ɀǝƺ�ǣȇƳǣƬƏɎƺƳ�ɀǝƺ�ɯƏɀ�ȇȒɎ
ȸƺƏƳɵ�ɎȒ�ɀǣǕȇ�ɖȵ�ɎȒ�Ə�ȵƏȸɎǣƬɖǼƏȸ�ȵǼƏȇو
ɯǣɎǝ�ɀɎƏɎƺȅƺȇɎɀ�ɀɖƬǝ�Əɀٽڙ�ɯǝƏɎ�ɯƏɀ
Ɏǝƺ�ȵȒǣȇɎ�Ȓǔ�Ɏǝƺ�ƬƏǼǼ�Ɏǝƺȇٽ�ƏȇƳٽ�X
ɎǝȒɖǕǝɎ�ɵȒɖ�ɯƏȇɎƺƳ�ɎȒ�ɀƏɮƺ�ȅȒȇƺɵڙٽ
IȒȸƏȅ�ƫƺƬƏȅƺ�ɮǣɀǣƫǼɵ�ɖȵɀƺɎ�ƫɵ�Ɏǝƺ
ƺɴȵƺȸǣƺȇƬƺ�ƏȇƳ�ƳǣƳ�ȇȒɎ�ȸƺƬƺǣɮƺ�Ɏǝƺ
Əȇɀɯƺȸɀ�ɀǝƺ�ɯƏɀ�ɀƺƺǸǣȇǕڙ

IȒȸƏȅ�ƏȵȵƺƏȸƺƳ�ǔȸɖɀɎȸƏɎƺƳ
ƏȇƳ�ɖȇƬƺȸɎƏǣȇ�ɯǝƏɎ�Ɏǝƺ�ȇƺɴɎ
ɀɎƺȵɀ�ɀǝȒɖǼƳ�ƫƺه
!ƺȸɎƏǣȇǼɵ�ƏȇȇȒɵƺƳ�ƫɵ�Ɏǝƺ
ƏȅȒɖȇɎ�Ȓǔ�ƬƏǼǼɀ�ǔȸȒȅ�Ɏǝƺ
ƬȒȅȵƏȸƏɎȒȸه

IȒȸƏȅ�ȸƺɀȒǼɮƺɀ�ɎȒ�ƺɀɀƺȇɎǣƏǼǼɵ
ɀɎƏȸɎ�Ɏǝƺ�ȵȸȒƬƺɀɀ�ƏǕƏǣȇڙو
ÁǝȒɖǕǝ�ɀǝƺ�ȅƏɵ�ƬȒȇɀǣƳƺȸ
Ɏǝƺ�Ȓǔǔƺȸ�ǔȸȒȅ�Ɏǝƺ
ƏǕǕȸƺɀɀǣɮƺ�ƬȒȅȵƏȸƏɎȒȸ
ǔɖȸɎǝƺȸو�ɀǝƺ�ǣɀ�ɖȇǼǣǸƺǼɵ�ɎȒ
ƏƬƬƺȵɎ�Ə�ƬƏǼǼ�ǔȸȒȅ�Ɏǝƺȅ�Ȓȸ�ɎȒ
ƬƏǼǼ�Ɏǝƺȅ�ƏǕƏǣȇه

IȒȸƏȅ�ǣɀ�ɮǣɀǣƫǼɵ�ǕȸƏɎƺǔɖǼ�ǔȒȸ�Ɏǝƺ
ǝƺǼȵǔɖǼ�ǣȇǔȒȸȅƏɎǣȒȇ�ɎǝƏɎ�ɯƏɀ
ȵȸȒɮǣƳƺƳ�ɯǣɎǝȒɖɎ�ȵȸƺɀɀɖȸƺ�ɎȒ
ȅƏǸƺ�Əȇ�ǣȅȅƺƳǣƏɎƺ�ƳƺƬǣɀǣȒȇه
³ǝƺ�ǣɀ�ȸƺǼǣɮƺƳ�ƏȇƳ�ɀɖȸȵȸǣɀƺƳ
ɎǝƏɎ�Ə�ȸƺȵȸƺɀƺȇɎƏɎǣɮƺ�ǔȸȒȅ�Əȇ
ƺȇƺȸǕɵ�ȸƺɎƏǣǼƺȸ�ɯȒɖǼƳ�ɎƏǸƺ�Ɏǝƺ
Ɏǣȅƺ�ɎȒ�ǝƺǼȵ�ǝƺȸ�ɖȇƳƺȸɀɎƏȇƳ
ǝƺȸ�ƺȇƺȸǕɵ�ƫǣǼǼ�ƏȇƳ�ǕȒ�ɀȒ�ǔƏȸ�Əɀ
ɎȒ�ɀɖǕǕƺɀɎ�ɯƏɵɀ�ɎȒ�ȸƺƳɖƬƺ
ƬȒɀɎɀ�ɯǣɎǝ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȵȸȒɮǣƳƺȸه

!ȒȅȵǼƺɴǣɎɵ�Ȓǔ�ƫǣǼǼɀڙ
nƺȇǕɎǝɵ�ȵȸȒƬƺɀɀ
nȒɯ�ƬȒȇǔǣƳƺȇƬƺ�ǣȇ�ɖȇƳƺȸɀɎƏȇƳǣȇǕ
ƺȇƺȸǕɵ�ȵǼƏȇɀ�ƏȇƳ�ȅƏǸǣȇǕ�Ɏǝƺ
ƬȒȸȸƺƬɎ�ƳƺƬǣɀǣȒȇ

Jɖƺɀɀƺɀ�Ɏǝƺ�Əȇɀɯƺȸɀ�ɎȒ�ǝƺȸ�ƺȇƺȸǕɵ
ɖɀƏǕƺ�ȵȸȒǔǣǼƺ
ÈȇƏƫǼƺ�ɎȒ�ƬȒȅȵƏȸƺ�ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ
nȒɯ�ƬȒȇǔǣƳƺȇƬƺ�ǣȇ�ɖȇǔƏȅǣǼǣƏȸ�ȸƺɎƏǣǼƺȸɀڙ

«ɖƳƺ�ƏȇƳ�ƏǕǕȸƺɀɀǣɮƺ�ƫƺǝƏɮǣȒɖȸ�Ȓǔ�Ɏǝƺ
ƬƏǼǼ�ƬƺȇɎȸƺ�ȒȵƺȸƏɎȒȸڙ
(ǣƳ�ȇȒɎ�ǣȇƬȸƺƏɀƺ�ǝƺȸ�ɖȇƳƺȸɀɎƏȇƳǣȇǕ
ȸƺǕƏȸƳǣȇǕ�ǝȒɯ�ƬȒɀɎ�ƺɀɎǣȅƏɎǣȒȇɀ�Əȸƺ
ƬƏǼƬɖǼƏɎƺƳه

¨ȸƺɀɀɖȸƺ�ɎȒ�ȅƏǸƺ�Ə�ƳƺƬǣɀǣȒȇ
ǔȸȒȅ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ
¨ƺȸɀǣɀɎƺȇɎ�ȵǝȒȇƺ�ƬƏǼǼɀڙ
IƺƺǼǣȇǕ�ɖȇɀɖȸƺ�ɯǝƏɎ�ɎȒ�ƳȒ
ȇƺɴɎ

�ȵȵȸƺǝƺȇɀǣɮƺ�ǔƺƺǼǣȇǕ�Ȓǔ
ƫƺǣȇǕپ�ƫƏƬǸ�ƏɎ�ɀȷɖƏȸƺ�Ȓȇƺپ

IȒȸƏȅ�ƳǣƳ�ȇȒɎ�ǝƏɮƺ�Əȇ�ƏƬƬɖȸƏɎƺ
ƺɀɎǣȅƏɎǣȒȇ�ƫƺǔȒȸƺ�ȅȒɮǣȇǕ�ɎȒ�ǝƺȸ
ƬɖȸȸƺȇɎ�ƺȇƺȸǕɵ�ȵǼƏȇ

0ȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺ�ȅƏɵ�ƫƺ
ǣȇȇƏƬƬɖȸƏɎƺ

IȒȸƏȅپɀ�ƬȒȇǔǣƳƺȇƬƺ�ǝƏɀ
ƫƺƺȇ�ȸƺƳɖƬƺƳ�ǔɖȸɎǝƺȸڙ
³ǝƺ�ǣɀ�ɀɎǣǼǼ�Ȓȇ�Ə�ȵǼƏȇ�ɯǝǣƬǝ�ǣɀ
ɎȒȒ�ƺɴȵƺȇɀǣɮƺ

¨ȸƺɀƺȇɎǣȇǕ�Ɏǝƺ�à(��Ȓȇ�ƏǼǼ�ƬȒȇɀɖȅƺȸپɀ
ƺȇƺȸǕɵ�ƫǣǼǼɀ�ȅƏɵ�ȵȸȒɮǣƳƺ�Ə�ƬȒȅȅȒȇ
ƳƺȇȒȅǣȇƏɎȒȸ�ɯǝƺȇ�ƬȒȅȵƏȸǣȇǕ�ȸƺƬƺȇɎ
ƫǣǼǼɀ�ɎȒ�ȇƺɯ�ƺȇƺȸǕɵ�Ȓǔǔƺȸɀ�ƏȇƳ�ǝǣǕǝƺȸ
ƏƬƬɖȸƏƬɵ�ɎǝƏȇ�Əȇ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺه

Áǝǣɀ�ǣɀ�Ə�ȵȒɀǣɎǣɮƺ�ȵȸƏƬɎǣƬƺ�ɯǝǣƬǝ�ƏǼǼ
ƬȒȇɀɖȅƺȸɀ�ƬȒɖǼƳ�ƫƺ�ƺȇƬȒɖȸƏǕƺƳ�ɎȒ
ƺȇǕƏǕƺ�ǣȇ�ɀƺƺǸǣȇǕ�ȸƺɮǣƺɯɀ�Ȓǔ�ƺȇƺȸǕɵ
ȵȸȒɮǣƳƺȸɀ�ǣȇƳƺȵƺȇƳƺȇɎ�Ȓǔ�Ɏǝƺ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺه

ƏȵȵȸƺǝƺȇɀǣȒ
ȇ

ǣȇɎƺȸƺɀɎ

ɮǣǕǣǼƏȇƬƺ

ƳƺɀȵƏǣȸ

ƏȇɴǣƺɎɵ ƏȵȵȸƺǝƺȇɀǣȒ
ȇ

ƳƺǼǣǕǝɎ

³ƬƺȇƏȸǣȒ

ªɖȒɎƺɀ

0ɴȵƺȸǣƺȇƬƺ

zƺƺƳɀ�ٔ�JȒƏǼɀ

�ƫɀƺȸɮƏɎǣȒȇɀڙ

¨Əǣȇ�ȵȒǣȇɎɀ

¨ȸȒƫǼƺȅɀ

XƳƺƏɀٔ�ȵȵȒȸɎɖȇǣɎǣƺɀ

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ x�¨ى IȒȸƏȅپɀ�!ɖȸȸƺȇɎ�³ɎƏɎƺ�hȒɖȸȇƺɵ�xƏȵ
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0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

xƏǼƺ ɵƺƏȸɀזד

�ɀǝƫɖȸɎȒȇ�ٜxƺɎȸȒ�xƺǼƫȒɖȸȇƺٝ

xƺɎȸȒ�٨�«ƺɀǣƳƺȇɎǣƏǼ�٨�zȒ�³ȒǼƏȸڙ

!ȒȇɎȸƏƬɎ�ȵȸȒǴƺƬɎ�ȅƏȇƏǕƺȸ�ɯǣɎǝ

Ɏǝƺ�ƳƺȵƏȸɎȅƺȇɎ�Ȓǔ�ƳƺǔƺȇƬƺه

kƺɵ�!ǝƏȸƏƬɎƺȸǣɀɎǣƬɀ

(ǣǕǣɎƏǼ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇƺȸǕɵ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

«� 

!ǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǣɀڙƺƏɀɵ�٨�ǣɎɀ�ɀȒȅƺɎǝǣȇǕ�X
ɖȇƳƺȸɀɎƏȇƳه�Xپȅ�ƏƳƺȵɎ�ƏɎ�ƬȒȅȵƏȸǣȇǕ�ɯǝƏɎ�ǣ�ɯƏȇɎو

XپȅڙȵȸƺɎɎɵ�ƬȒȇǔǣƳƺȇɎ�ǣȇ�ǔǣǕɖȸǣȇǕ�ǣɎ�ȒɖɎڙ

0ȇǕƏǕƺȅƺȇɎ�ɯǣɎǝ�ɖɎǣǼǣɎǣƺɀ

Rƺ�ɖȇƳƺȸɀɎƏȇƳɀ�ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ�ǣȇ�ƳƺɎƏǣǼ�ƏȇƳ�ƳȒƺɀ�ȇȒɎ
ƬȒȇɀǣƳƺȸ�ǣɎ�ƳǣǔǔǣƬɖǼɎ�ɎȒ�ǣƳƺȇɎǣǔɵ�ȸƺƏɀȒȇƏƫǼɵ�ȵȸǣƬƺƳ�ȵǼƏȇɀه
Rƺ�ȵȸƺǔƺȸɀ�ɎȒ�ȸƺƬƺǣɮƺ�ǝǣɀ�ƫǣǼǼɀ�ƫɵ�ƺȅƏǣǼ�ƏȇƳ�ȇȒȸȅƏǼǼɵ�ȵƏɵɀ�Ɏǝƺȅ
Ȓȇ�Ɏǝƺ�ɀȵȒɎ�ɯǣɎǝ�Ə�ƬȸƺƳǣɎ�ƬƏȸƳ�ɀȒ�ǝƺ�ƳȒƺɀȇپɎ�ǕƺɎ�ƫƺǝǣȇƳو�ƫɖɎ�ǝƺ
ɯȒɖǼƳ�ȵȸƺǔƺȸ�ɎȒ�ǔǣȇƳ�Ə�ȸƺɎƏǣǼƺȸ�ɯǝǣƬǝ�ɀɖȵȵȒȸɎɀ�ƳǣȸƺƬɎ�ƳƺƫǣɎ
ȵƏɵȅƺȇɎɀ�ɀȒ�ǝƺ�ƬƏȇپ�ɀƺɎۯ��ǔȒȸǕƺɎپ
Rƺ�ǣɀ�ƏɯƏȸƺ�ɎǝƏɎ�ȵǼƏȇɀ�ƬƏȇ�ƺɴȵǣȸƺ�ƏȇƳ�ɎǝƏɎ�ǝƺ�ƬƏȇ�ƫƺ�ȅȒɮƺƳ�ɎȒ
Ə�ȅȒȸƺ�ƺɴȵƺȇɀƺ�ȸƏɎƺ�ɀȒ�ǝƺ�Ɏȸǣƺɀ�ɎȒ�ƬȒȅȵƏȸƺ�ƏȵȵȸȒɴǣȅƏɎƺǼɵ
ƺɮƺȸɵבא��ȅȒȇɎǝɀه

xȒɎǣɮƏɎǣȒȇ�ɎȒ�ƬȒȅȵƏȸƺڙ

Rƺ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ�ǝǣɀ�ȸƺɎƏǣǼƺȸ�ǔȒȸ�ƬǼȒɀƺ�ɎȒ�Ə�ɵƺƏȸ�ɀǣȇƬƺ�ǝƺ�ǼƏɀɎ
ȅȒɮƺƳ�ǝȒɖɀƺه�Rƺ�ǔƺƺǼɀ�ǣɎپɀ�Ɏǣȅƺ�ɎȒ�ǝƏɮƺ�Ə�ǼȒȒǸ�ǔȒȸ�Ə�ƫƺɎɎƺȸ�ƳƺƏǼ
ƏȇƳ�Ə�ȸƺɎƏǣǼƺȸ�ɯǝǣƬǝ�ɀɖȵȵȒȸɎɀ�ƳǣȸƺƬɎ�ƳƺƫǣɎه
Rǣɀ�ǔƏȅǣǼɵ�ǝƏɀ�ƫƺƺȇ�ƏɎ�ǝȒȅƺ�ƳɖȸǣȇǕ�!�àX(�ƏȇƳ�ǝƺ�ȇȒɎǣƬƺƳ�ǝǣɀ
ȸƺƬƺȇɎ�ƫǣǼǼ�ɯƏɀ�ɀǣǕȇǣǔǣƬƏȇɎǼɵ�ǝǣǕǝƺȸ�ɎǝƏȇ�ǼƏɀɎ�ɯǣȇɎƺȸڙه

¨Əǣȇ�ȵȒǣȇɎɀ

¨ƺȸɀǣɀɎƺȇɎ�ƬƏǼǼɀ�ǔȸȒȅ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺɀه

RȒɖɀƺǝȒǼƳ

«Ȓƫ�Ǽǣɮƺɀ�ǣȇ�Əד��ƫƺƳȸȒȒȅ�ɎȒɯȇǝȒɖɀƺ�ɯǣɎǝ�ǝǣɀ�ȵƏȸɎȇƺȸ�ƏȇƳב�
ƬǝǣǼƳȸƺȇه�Rƺ�ǝƏɀ�ǕƏɀ�ǝƺƏɎǣȇǕ�ƏȇƳ�ƬȒȒǸǣȇǕ�ƫɖɎ�Ə�ɖɀƺɀ�ɀȵǼǣɎ�ɀɵɀɎƺȅɀ
ǔȒȸ�ǣȇƳǣɮǣƳɖƏǼ�ȸȒȒȅɀڙ�ه

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ ¨0«³�zى� «Ȓƫ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

¨0«³�z�³�ٜٝא

«Ȓƫ

Rƺ�ɖȇƳƺȸɀɎƏȇƳɀ
ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺɀ�ǣȇ
ƳƺɎƏǣǼ�ƏȇƳ�ƳȒƺɀ�ȇȒɎ
ƬȒȇɀǣƳƺȸ�ǣɎ�ƳǣǔǔǣƬɖǼɎ�ɎȒ
ǣƳƺȇɎǣǔɵ�ȸƺƏɀȒȇƏƫǼɵ
ȵȸǣƬƺƳ�ȵǼƏȇɀه
Rƺ�ȵȸƺǔƺȸɀ�ɎȒ�ȸƺƬƺǣɮƺ
ǝǣɀ�ƫǣǼǼɀ�ƫɵ�ƺȅƏǣǼ�ƏȇƳ
ȇȒȸȅƏǼǼɵ�ȵƏɵɀ�Ɏǝƺȅ
Ȓȇ�Ɏǝƺ�ɀȵȒɎ�ɯǣɎǝ�Ə
ƬȸƺƳǣɎ�ƬƏȸƳ�ɀȒ�ǝƺ
ƳȒƺɀȇپɎ�ǕƺɎ�ƫƺǝǣȇƳو
ƫɖɎ�ǝƺ�ɯȒɖǼƳ�ȵȸƺǔƺȸ
ɎȒ�ǔǣȇƳ�Ə�ȸƺɎƏǣǼƺȸ
ɯǝǣƬǝ�ɀɖȵȵȒȸɎɀ�ƳǣȸƺƬɎ
ƳƺƫǣɎ�ȵƏɵȅƺȇɎɀ�ɀȒ�ǝƺ
ƬƏȇپ�ɀƺɎۯ��ǔȒȸǕƺɎپ
Rƺ�ǣɀ�ƏɯƏȸƺ�ɎǝƏɎ
ȵǼƏȇɀ�ƬƏȇ�ƺɴȵǣȸƺ�ƏȇƳ
ɎǝƏɎ�ǝƺ�ƬƏȇ�ƫƺ
ȅȒɮƺƳ�ɎȒ�Ə�ȅȒȸƺ
ƺɴȵƺȇɀƺ�ȸƏɎƺ�ɀȒ�ǝƺ
Ɏȸǣƺɀ�ɎȒ�ƬȒȅȵƏȸƺ
ƏȵȵȸȒɴǣȅƏɎƺǼɵ�ƺɮƺȸɵ
ه�ȅȒȇɎǝɀבא

x�ÁXà�ÁX�z «0³0�«!R (0!X³X�z�x�kXzJڙ �!ÁX�z «0³�nÈÁX�z

!ƏɎƏǼɵɀɎڙ !ȒȅȵƏȸƏɎȒȸڙ «ƺɎƏǣǼƺȸ ³ƺǼƺƬɎɀ�Əȇ�Ȓǔǔƺȸ ³ǣǕȇɀ�ɖȵ�ɎȒ�Ɏǝƺ�Ȓǔǔƺȸ �ǔǔƺȸ�ƬȒȇǔǣȸȅƏɎǣȒȇ zƺɴɎ�ɀɎƺȵɀ

«Ȓƫ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ�ǝǣɀ�ƬɖȸȸƺȇɎ�ƺȇƺȸǕɵ
ȵȸȒɮǣƳƺȸ�ǔȒȸ�ƬǼȒɀƺ�ɎȒ�Ə�ɵƺƏȸو�ƏȇƳ�ǝƺ
ǔƺƺǼɀ�ɎǝƏɎ�ǣɎ�ǣɀ�Ɏǣȅƺ�ɎȒ�ǝƏɮƺ�Ə�ǼȒȒǸ�ǔȒȸ�Ə
ƬǝƺƏȵƺȸ�ƳƺƏǼڙه

�ƳƳǣɎǣȒȇƏǼǼɵو�ɯǣɎǝ�ǝǣɀ�ǔƏȅǣǼɵ�ƏɎ�ǝȒȅƺ
ƳɖȸǣȇǕ�ǼȒƬǸƳȒɯȇو�ǝƺ�ǝƏɀ�ȇȒɎǣƬƺƳ�Ə
ǼƏȸǕƺȸ�ɎǝƏȇ�ȇȒȸȅƏǼ�ƫǣǼǼڙ�ه

«Ȓƫ�ɖɀƺƳ�Ə�ȵƏȸɎǣƬɖǼƏȸ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�Ə
ɵƺƏȸ�ƏǕȒ�ƏȇƳ�ǝƏƳ�Ə�ȵȒɀǣɎǣɮƺ�ƺɴȵƺȸǣƺȇƬƺ�ƏȇƳ
ƳƺƬǣƳƺɀ�ɎȒ�ɖɀƺ�Ɏǝƺ�ɀǣɎƺ�ƏǕƏǣȇڙه

ÈɀǣȇǕ�Ə�ɯƺƫɀǣɎƺ�ǔƺƏɎɖȸƺو�ǝƺ�ȷɖǣƬǸǼɵ�ƫɖǣǼƳɀ
Əȇ�ƏƬƬɖȸƏɎƺ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺ�ƏȇƳ�ǣɀ
ȵȸƺɀƺȇɎƺƳ�ɯǣɎǝ�Ə�ǼǣɀɎ�Ȓǔ�ƏɮƏǣǼƏƫǼƺ�Ȓǔǔƺȸɀه

Rƺ�ǣƳƺȇɎǣǔǣƺɀ�Əȇ�Ȓǔǔƺȸ�ǔȸȒȅ�Ə�ȸƺɎƏǣǼƺȸ�Əɀ
ȵȒɎƺȇɎǣƏǼǼɵ�ƬǝƺƏȵƺȸ�ɎǝƏȇ�ǝǣɀ�Ȓɯȇ�ƏȇƳ�ƬǼǣƬǸɀ
ɎȒ�ƏƬƬƺɀɀ�ȅȒȸƺ�ƳƺɎƏǣǼ�Ȓȇ�Ɏǝƺ�Ȓǔǔƺȸه

àǣɀǣɎɀ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ɀǣɎƺ�ƏȇƳ�ǼƺƏȸȇɀ�ǣɎ�ǣɀ�Ə
ɯǝȒǼƺɀƏǼƺ�ȵȸǣƬǣȇǕ�ɀɎȸɖƬɎɖȸƺه
Rƺ�ȅɖɀɎ�ȵƏɵחדڠ��ɎȒ�ƬȸƺƏɎƺ�Əȇپ�ƺȇƺȸǕɵ
ƫƏȇǸپ�ƫƏǼƏȇƬƺ�ɯǝǣƬǝ�ƏȅƺǼǣȒȸƏɎƺɀ
ǔǼɖƬɎɖƏɎǣȒȇɀ�ǣȇ�ɯǝȒǼƺɀƏǼƺ�ȵȸǣƬǣȇǕه

�ǔɎƺȸ�Ə�ƫȸǣƺǔ�ǼȒȒǸ�ƏȸȒɖȇƳ�Ɏǝƺ
ȸƺɎƏǣǼƺȸ�ɀǣɎƺ�ɀǣɎƺو�«Ȓƫ�ǔƺƺǼɀ
ƬȒȇǔǣƳƺȇɎ�ǝƺ�ǝƏɀ�ǔȒɖȇƳ�Ə
ɀɖǣɎƏƫǼƺ�ȵǼƏȇه

!ǼǣƬǸɀپ�hȒǣȇ�zȒɯپ�ƏȇƳ
ƬȒȅȵǼƺɎƺɀ�Ɏǝƺ�ɀǣǕȇɖȵ
ȵȸȒƬƺɀɀ

«Ȓƫ�ǣɀ�ǕǼƏƳ�Ɏǝƺ�ɯǝȒǼƺ
ȵȸȒƬƺɀɀ�ǝƏɀ�ɎƏǸƺȇ�Ǽƺɀɀ�ɎǝƏȇ
�ǝȒɖȸ�ɎȒ�ǣƳƺȇɎǣǔɵ�ƏȇƳ�ɀǣǕȇא
ɖȵ�ɎȒ�Ə�ƬǝƺƏȵƺȸ�ȵǼƏȇه

��ǔƺɯ�ƳƏɵɀ�ǼƏɎƺȸو�«Ȓƫ�ȸƺƬƺǣɮƺɀ�Əȇ
ƺȅƏǣǼ�ǔȸȒȅ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ǣȇƳǣƬƏɎǣȇǕ
ɎǝƏɎ�ǝƺ�ǣɀ�ƫƺǣȇǕ�ȅȒɮƺƳ�ǔȸȒȅ�Ɏǝƺ
ȵǼƏȇ�ǝƺ�ɀƺǼƺƬɎƺƳٜڙɮƏȸǣƏƫǼƺ�ȸƏɎƺٝ�ɎȒ�Ə
ƳǣǔǔƺȸƺȇɎ�ȵǼƏȇ�ٜǔǼƏɎ�ȸƏɎƺٝ�ɯǣɎǝȒɖɎ
ƬȒȇɀɖǼɎǣȇǕ�ǝǣȅه

��ȷɖǣƬǸ�ƬƏǼƬɖǼƏɎǣȒȇ�ɀǝȒɯɀ�ɎǝƏɎ�Ɏǝƺ
ȇƺɯ�ȵǼƏȇ�ɯǣǼǼ�ƫƺ�ȅȒȸƺ�ƺɴȵƺȇɀǣɮƺ
ɎǝƏȇ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȵǼƏȇ�ɯǣɎǝ�ǝǣɀ
ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ

�ǔɎƺȸ�ɀƺƺǸǣȇǕ�Əȇ�ƺɴȵǼƏȇƏɎǣȒȇ�ɮǣƏ
ƺȅƏǣǼ�«Ȓƫ�ɯƏɀ�ɖȇɀƏɎǣɀǔǣƺƳ�ɯǣɎǝ�Ɏǝƺ
ɮƏǕɖƺ�ȸƺɀȵȒȇɀƺɀڙه

 ƺǣȇǕ�ƏɯƏȸƺ�Ȓǔ�Ɏǝƺא�ƳƏɵ�ƬȒȒǼǣȇǕ
Ȓǔǔ�ȵƺȸǣȒƳ�ǝƺ�ȸƺȷɖƺɀɎɀ�ɎǝƏɎ�Ɏǝƺ
ɎȸƏȇɀǔƺȸ�ƫƺ�ƬƏȇƬƺǼǼƺƳڙه

Rƺ�ǣɀ�ɯƏǣɎǣȇǕ�ƬȒȇǔǣȸȅƏɎǣȒȇ�ƏȇƳ�ǝƏɀ
ƳƺƬǣƳƺƳ�ɎǝƏɎ�ǣǔ�ǝƺ�ȸƺƬƺǣɮƺɀ�Ə�ƫǣǼǼ
ǔȸȒȅ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ǝǣɀ�ȇƺɴɎ�ɀɎƺȵ�ɯǣǼǼ
ƫƺ�ɎȒ�ƬȒȇɎƏƬɎ�Ɏǝƺ�ȒȅƫɖƳɀȅƏȇه

Rƺ�ǔƺƺǼɀ�Ɏǝƺ�Ɏǣȅƺ�ɎƏǸƺȇ�ǔȒȸ�Ɏǝƺ
ȸƺɎƏǣǼƺȸ�ɎȒ�ȸƺɀȵȒȇƳ�ǣɀ�ɖȇȇƺƬƺɀɀƏȸɵ
ƏȇƳ�ɯȒɖǼƳ�ȵȸƺǔƺȸ�Ə�ȸƺɀȒǼɖɎǣȒȇ
ɯǣɎǝǣȇ�Ə�ɯƺƺǸه

X�ǼǣǸƺ�ɎȒ�ƳȒ�Ə�ȸƺɮǣƺɯ�ƏǔɎƺȸ�Ə�ɵƺƏȸ�٨
ƫƺɎɎƺȸ�ƺɴȵƺȸǣƺȇƬƺ�ƏȇƳ�ȅƏɵƫƺ
ƫƺɎɎƺȸ�ȵȸǣƬƺڙ

X�ɎȸɖɀɎ�Ɏǝƺ�ǕȒɮƺȸȇȅƺȇɎ�ɀǣɎƺ�X�ɖɀƺƳ�ǼƏɀɎڙ
Ɏǣȅƺ�٨�Ɏǝƺȸƺ�Əȸƺ�ȒɎǝƺȸɀ�ȒɖɎ�Ɏǝƺȸƺ�ƫɖɎ
Ɏǝƺɵ�ɀƺƺȅ�ƫǣƏɀƺƳه�X�ɎǝǣȇǸ�ٜƏ
ƬȒȅȅƺȸƬǣƏǼ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺٝ�ǝƏɀ
ɀȒȅƺ�ɮƺɀɎƺƳ�ǣȇɎƺȸƺɀɎ�ɀȒ�X�ƳȒȇپɎ�ɎȸɖɀɎ
Ɏǝƺȅڙه

Áǝƺ�ǕȒɮƺȸȇȅƺȇɎ�ɀǣɎƺ�ǝƏɀ�ȅȒȸƺ
ǣȇɎƺǕȸǣɎɵڙه

ٜ��ȸƺɎƏǣǼƺȸٝ�ǼȒȒǸɀ�ǼǣǸƺ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ
ƏȇƳ�ٜȅɵ�ȸƺɎƏǣǼƺȸٝ�ǣɀ�ȇɖȅƫƺȸ�ǔȒɖȸه�XɎ
ǼȒȒǸɀ�ǼǣǸƺבڠ�٨אڠ��Ə�ɵƺƏȸ�ƬǝƺƏȵƺȸو
ǣǔ�ǣɎ�ɯƏɀאڠ��X�ȅǣǕǝɎ�ȇȒɎ�ƫȒɎǝƺȸڙ�

X�ǝƏɮƺ�ɎȒ�ȵƏɵ�Əחדڠ��ƳƺȵȒɀǣɎ�ɎǝƏɎ
ɀƺƺȅɀ�ǼǣǸƺ�Ə�ǼȒɎه

Xپȅ�ȇȒɎ�ǣȇɎƺȸƺɀɎƺƳ�ǣȇ�Əȇ
ǣȇǔȒȸȅƏɎǣȒȇ�ǸǣɎو�X�ǴɖɀɎ�ɯƏȇɎ
ɎȒ�ɀǣǕȇ�ɖȵ�ȇȒɯ

�ɀ�ǔƏȸ�Əɀ�ǣ�ƬƏȇ�ɎƺǼǼ�Xپȅ
ǔǣȇǣɀǝƺƳو�X�ɀǝȒɖǼƳ�ǕƺɎ�Ə
ƬȒȇǔǣȸȅƏɎǣȒȇ�ƺȅƏǣǼ�ɀȒȒȇ
X�ɎǝǣȇǸڙه

X�ǔƺƺǼ�ǕȒȒƳو�ƬȒȇǔǣƳƺȇɎ�X
ǔȒɖȇƳ�ɯǝƏɎ�X�ɯƏɀ�ƏǔɎƺȸو�Ə
ȵȸȒɮǣƳƺȸ�ɯǣɎǝ�Ə�ȅȒƳƺȸȇ
ɯƺƫɀǣɎƺ�ɀȒ�X�ƬƏȇ�ȵƏɵ
ȒȇǼǣȇƺ�ƏȇƳ�X�ǔƺƺǼ�ǼǣǸƺ�X�ǕȒɎ
Ə�ƫƺɎɎƺȸ�ƳƺƏǼ�ɎǝƏȇ�ٜȅɵ
ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸٝ

XɎپɀ�Ə�ǼȒɯ�ƬȒɀɎ�ȇȒ�ǔȸǣǼǼɀ
ȵȸȒɮǣƳƺȸو�Ɏǝƺ�ȷɖƏǼǣɎɵ�Ȓǔ
Ɏǝƺ�ȵȒɯƺȸ�ǣɀ�ȇȒ
ƳǣǔǔƺȸƺȇɎڙو
ǣɎɀ�ǼǣǸƺ�ǕȒǣȇǕ�ɎȒ�kȅƏȸɎ
ɯǝƺȸƺ�ɵȒɖ�ƳȒȇپɎ�ƺɴȵƺƬɎ
ɎȒȒ�ȅɖƬǝڙه

Xȇ�Ɏǝƺ�ƺȇƳ�ǣɎ�ɯƏɀ�ȵƏǣȇǔɖǼ�ƫɖɎ
ǣȇɎƺȸƺɀɎǣȇǕو�XɎ�ɯƏɀ�ȇȒɎ�ɯǝƏɎ�X
ɯƏɀ�ƺɴȵƺƬɎǣȇǕ

³Ȓ�Xپɮƺ�ƏɀǸƺƳ�Ɏǝƺȅ�ɎȒ�ƬƏȇƬƺǼ�ǣɎ
ƏȇƳ�X�ǝƏɮƺȇپɎ�ǝƺƏȸƳ�ƫƏƬǸ�ɵƺɎو
Xپȅ�ȇȒɎ�ɎȒȒ�ƬȒȇƬƺȸȇƺƳ�ǣǔ�X�ǕƺɎ�Ə
ƫǣǼǼ�ǔȸȒȅ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�XپǼǼ�ǴɖɀɎ�ǕȒ
ɎȒ�Ɏǝƺ�ȒȅƫɖƳɀȅƏȇڙه

�ȇƬƺ�Xپɮƺ�ƬȒȇǔǣȸȅƺƳ�Xپȅ�ɀɎǣǼǼ
ɯǣɎǝ�ȅɵ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�XپǼǼ
ȵȸȒƫƏƫǼɵ�ǕȒ�ɎǝȸȒɖǕǝ�Ɏǝƺ
ȵȸȒƬƺɀɀ�ƏǕƏǣȇ

ÁȒ�ǔǣȇƳ�Ə�ƬǝƺƏȵƺȸ�ƺǼƺƬɎȸǣƬǣɎɵ
ȵȸȒɮǣƳƺȸ�Ȓȸ�ƬȒȇǔǣȸȅ�ǝƺ�ǣɀ�Ȓȇ�Ȓȇƺ�Ȓǔ
Ɏǝƺ�ƬǝƺƏȵƺɀɎ�ƏɮƏǣǼƏƫǼƺ�ȵǼƏȇɀه

ÁȒ�ɀɯǣǔɎǼɵ�ǣƳƺȇɎǣǔɵ�Ə�ƬǝƺƏȵƺȸ�ȵǼƏȇ�ɯǝǣƬǝ
ƏǼǼȒɯɀ�ƳǣȸƺƬɎ�ƳƺƫǣɎ

«Ȓƫ�ɯȒɖǼƳ�ȵȸƺǔƺȸ�ɎȒ�ɀȵƺȇƳ�ȇȒ�ȅȒȸƺ
ɎǝƏɎג�ȅǣȇɖɎƺɀ�Ȓȇ�Ɏǝǣɀ�ɀɎƏǕƺ�Ȓǔ�Ɏǝƺ
ȸƺɀƺƏȸƬǝ

ÁȒ�ǼƺƏȸȇ�ƏƫȒɖɎ�Ɏǝƺ�ɯǝȒǼƺɀƏǼƺ�ƫǣǼǼǣȇǕ
ɀɎȸɖƬɎɖȸƺ�Ȓǔ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ

«Ȓƫ�ǔƺƺǼɀ�ǣɎ�ɀǝȒɖǼƳ�ȇȒɎ�ɎƏǸƺ�ȅȒȸƺ�ɎǝƏȇ
ȅǣȇɖɎƺɀ�ɎȒ�ǔɖǼǼɵ�ɖȇƳƺȸɀɎƏȇƳ�Ɏǝƺא
ȸƺɎƏǣǼƺȸپɀ�ɮƏǼɖƺ�ȵȸȒȵȒɀǣɎǣȒȇ�ƏȇƳ�Ȓǔǔƺȸ
ƳƺɎƏǣǼɀ

ÁȒ�ǔƺƺǼ�ƬȒȇǔǣƳƺȇɎ�ǣȇ�ǝǣɀ
ƳƺƬǣɀǣȒȇ

ÁȒ�ƬȒȇǔǣȸȅ�Ɏǝƺ�ɀǣǕȇ�ɖȵ
ȵȸȒƬƺɀɀ�ǝƏɀ�ƫƺƺȇ
ɀɖƬƬƺɀɀǔɖǼǼ

ÁȒ�ɖȇƳƺȸɀɎƏȇƳ�ǝȒɯ�Ȓȸ�ɯǝɵ�ǝƺ
ƳǣƳ�ȇȒɎ�ȸƺƬƺǣɮƺ�Ɏǝƺ�ȵǼƏȇ�ǝƺ
ɀǣǕȇƺƳ�ɖȵ�ɎȒڙ

ÁȒ�ƬȒȇǔǣȸȅ�Ɏǝƺ�ƬƏȇƬƺǼƏɎǣȒȇ�ɯƏɀ
ɀɖƬƬƺɀɀǔɖǼ�ɀȒ�ǝƺ�ƬƏȇ�ɀɎƏȸɎ�Ɏǝƺ
ȵȸȒƬƺɀɀ�ƏǕƏǣȇ�ƏȇƳ�ƏɮȒǣƳ�ɎǝƏɎ
ȵƏȸɎǣƬɖǼƏȸ�ȸƺɎƏǣǼƺȸڙه

xȒɮƺƳ�ɎǝȸȒɖǕǝ�Ɏǝƺ�ȷɖƺɀɎǣȒȇɀ�ɀɯǣǔɎǼɵ
ƏȇƳ�ƬȒȇǔǣƳƺȇɎǼɵڙ
�ȵȵȸƺƬǣƏɎƺƳ�Ɏǝƺ�ǔƺƏɎɖȸƺ�ƏǼǼȒɯǣȇǕ�ǝǣȅ
ɎȒ�ƫɖǣǼƳ�Əȇ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺ�ɖɀǣȇǕ
ǝǣɀ�zxX�ƏȇƳ�ȅȒɮƺƳ�ȷɖǣƬǸǼɵ�ɎȒ�Ɏǝƺ�ǼǣɀɎ�Ȓǔ
ƏɮƏǣǼƏƫǼƺ�Ȓǔǔƺȸɀڙه
(Ȓƺɀ�ȇȒɎ�ɖɀƺ�Əȇɵ�ǔǣǼɎƺȸɀ�ƏȇƳ�ɀǝȒɯɀ�ȇȒ
ȵȸƺǔƺȸƺȇƬƺ�ǔȒȸ�Əȇɵ�ǣȇƳǣɮǣƳɖƏǼ�ȸƺɎƏǣǼƺȸه
«ƺɮǣƺɯɀ�Ɏǝƺ�Ȓǔǔƺȸ�ƳƺɎƏǣǼ�ƏȇƳ�ƳƺƬǣƳƺɀ�ǣɎɀ
ɀɖǣɎƏƫǼƺ�ǔȒȸ�ǝǣɀ�ȇƺƺƳɀه

«ƺƏƳɀ�Ɏǝƺ�ƳƺɎƏǣǼɀ�ƏȸȒɖȇƳ�ǝȒɯ�Ɏǝƺ
ɯǝȒǼƺɀƏǼƺ�ȵȸǣƬǣȇǕ�ǔǼɖƬɎɖƏɎƺɀ�ƏȇƳ�ǼƺƏȸȇɀ
ƏƫȒɖɎ�Ɏǝƺ�ƺȇƺȸǕɵ�ƫƏȇǸ�ƫƏǼƏȇƬƺ
nȒȒǸɀ�ǔȒȸ�ǣȇǔȒȸȅƏɎǣȒȇ�ȸƺǕƏȸƳǣȇǕ�ƳǣȸƺƬɎ
ƳƺƫǣɎ�ȵƏɵȅƺȇɎ�ȒȵɎǣȒȇɀه

(ƺƬǣƳƺɀ�ǝƺ�ǣɀ�ƬȒȅǔȒȸɎƏƫǼƺ
ɯǣɎǝ�Ɏǝƺ�ƫǣǼǼǣȇǕ�ɀɎȸɖƬɎɖȸƺ
ƏȇƳ�ɎǝƏɎ�ǣɎ�ɯǣǼǼ�ƫƺ�ƬǝƺƏȵƺȸ
ɎǝƏȇ�ǝǣɀ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ

xȒɮƺɀ�ɀɯǣǔɎǼɵ�ɎǝȸȒɖǕǝ�ƏǼǼ
Ɏǝƺ�ɀɎƏǕƺɀ�ƏȇƳ
ƏƬƬɖȸƏɎƺǼɵ�ɖȇƳƺȸɀɎƏȇƳɀ
Ɏǝƺ�Ǹƺɵ�ƳƺɎƏǣǼɀه

Xɀ�ƬƏǼȅǼɵ�ȸƺɀȒǼɖɎƺ�ƏȇƳ�ǣɀ
ɀȒȅƺɯǝƏɎ�ƏȅɖɀƺƳ�ƫɵ�Ɏǝƺ
ƺɴȵƺȸǣƺȇƬƺ�ƫɖɎ�ǔƺƺǼɀ�ɎǝƏɎ�ǣɎ
ɯƏɀ�Əȇ�ǣȇɎƺȇɎǣȒȇƏǼپ�ƫƏǣɎۯ�
ɀɯǣɎƬǝپ�ɎƺƬǝȇǣȷɖƺ�ɎȒ�ȵɖɀǝ
ȵƺȒȵǼƺ�ȒȇɎȒ�ȅȒȸƺ
ƺɴȵƺȇɀǣɮƺ�ȵǼƏȇɀه�

XɎ�ɯƏɀ�ȵȒɀɀǣƫǼɵ�Əȇ�ƺȸȸȒȸ�ɯǣɎǝ
Ɏǝƺ�ɯƺƫɀǣɎƺ�ƳɖȸǣȇǕ�ɀǣǕȇ�ɖȵو
ȵƺȸǝƏȵɀ�Ɏǝƺ�ɀǣɎƺ�ƳǣƳ�ȇȒɎ
ƏɖɎȒȅƏɎǣƬƏǼǼɵ�ǣƳƺȇɎǣǔɵ�ɎǝƏɎ
ǝǣɀ�zxX�ƳȒƺɀ�ȇȒɎ�ȷɖƏǼǣǔɵ�ǔȒȸ
ɮƏȸǣƏƫǼƺ�ȸƏɎƺɀه

!ȒȇǔǣȸȅǣȇǕ�ǝƺ�ǔȒɖȇƳ�Ɏǝƺ�ɀƏȅƺ�Ȓǔǔƺȸ�Ȓȇ
Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ɀǣɎƺ�Əɀ�ǣƳƺȇɎǣǔǣƺƳ�Ȓȇ�Ɏǝƺ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺه

IƺƺǼǣȇǕ�ǼǣǸƺ�ǝƺ�ɯƏɀ�ȵɖɀǝƺƳ�ǣȇɎȒ
Ə�ȵǼƏȇ�ǝƺ�ƳǣƳ�ȇȒɎ�ɀƺǼƺƬɎه
Áǝƺ�ȇƺɯ�ȵǼƏȇ�ǣɀ�ȅȒȸƺ
ƺɴȵƺȇɀǣɮƺ�ɎǝƏȇڙǝǣɀ�ƬɖȸȸƺȇɎ
ȵǼƏȇه

Áǝƺ�Ȓǔǔƺȸ�ǝƺ�ǣȇɀȵƺƬɎƺƳ�ɯƏɀ�Ə�ǔǼƏɎ�ȸƏɎƺو
ǝȒɯƺɮƺȸ�ɯǝƺȇ�ɀǣǕȇǣȇǕ�ɖȵ�Ȓȇ�Ɏǝƺ
ȸƺɎƏǣǼƺȸ�ɀǣɎƺو�ǝƺ�ɀǣǕȇɀ�ɖȵ�ǔȒȸ�Ə�ɮƏȸǣƏƫǼƺ
ȸƏɎƺڙه
Rƺ�ɯƏɀ�ȇȒɎ�ƏƫǼƺ�ɎȒ�ɀȅȒȒɎǝǼɵ�ɎȸƏȇɀǔƺȸ
ǔȸȒȅ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ɎȒ�Ɏǝƺ
ȵƏȸɎǣƬɖǼƏȸ�Ȓǔǔƺȸ�Ȓȇ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ɀǣɎƺ

Áǝƺ�ȸƺɎƏǣǼƺȸ�ɀǣɎƺ�ȵȒɀɀǣƫǼɵ
ƬȒɖǼƳ�ǝƏɮƺ�ǣƳƺȇɎǣǔǣƺƳ�ǝƺ
ƳǣƳ�ȇȒɎ�ȷɖƏǼǣǔɵ�ǔȒȸ
ɮƏȸǣƏƫǼƺ�ȸƏɎƺɀ�ƫƏɀƺƳ�Ȓȇ
ǝǣɀ�ȵȒɀɎ�ƬȒƳƺ�ƏȇƳ�zxXه

Áǝƺ�ƺɴȵǼƏȇƏɎǣȒȇ�ɯǝɵ�«Ȓƫ�ɯƏɀ
ȅȒɮƺƳ�ɎȒ�Ə�ƳǣǔǔƺȸƺȇɎ�ȵǼƏȇ�ɯƏɀ
ɖȇƬǼƺƏȸو�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ɀɖǕǕƺɀɎƺƳ�Ɏǝƺ
ȸƺƏɀȒȇ�ƬȒɖǼƳڙƫƺ�Ȓȇƺ�Ȓǔ�Ɏǝƺ
ǔȒǼǼȒɯǣȇǕ�ƫɖɎ�ƳǣƳ�ȇȒɎ�Ȓǔǔƺȸ
ƬǼƏȸǣǔǣƬƏɎǣȒȇه

<RX�KDYH�D�6PDUW�0HWHU��EXW�\RX
VHOHFWHG�D�%DVLF�0HWHU�SODQ�

<RXU�1HWZRUN�WDULII�LV�)OH[��EXW�\RX
FKRVH�)ODW��RU�YLFH�YHUVD��

<RXU�WDULII�LQFOXGHV�FRQWUROOHG�ORDG
RU�VRODU��EXW�\RX�GLGQ
W�VHOHFW�WKHP�

<RX�KDYH�D�QRQ�VWDQGDUG�RU
XQXVXDO�WDULII��RU

<RXU�SRVWFRGH�LV�DVVRFLDWHG�ZLWK
WKH�ZURQJ�1HWZRUN��ZKLFK�PD\
DIIHFW�\RXU�UDWHV�´

¨ƏȸɎǣƬǣȵƏȇɎɀ�ɯȒɖǼƳ�ƏȵȵȸƺƬǣƏɎƺ�ǣǔ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺɀ�ȵȸȒɮǣƳƺƳ�Ə�ǼǣȇǸ
ƳǣȸƺƬɎǼɵ�ɎȒ�Ɏǝƺ�ȸƺǼƺɮƏȇɎ�Ȓǔǔƺȸ�ȵƏǕƺ�Ȓȇ
Ɏǝƺ�ȸƺɎƏǣǼƺȸٸɀ�ɯƺƫɀǣɎƺ�ȸƏɎǝƺȸ�ɎǝƏȇ�Ɏǝƺ
ȸƺɎƏǣǼƺȸɀٸɀ�ǝȒȅƺȵƏǕƺه

ƏƬƬƺȵɎƏȇƬƺ

ɎȸɖɀɎ

ǣȇɎƺȸƺɀɎ

ǴȒɵ

ɀƺȸƺȇǣɎɵ

ȒɖɎȸƏǕƺ ɮǣǕǣǼƏȇƬƺ

³ƬƺȇƏȸǣȒ

ªɖȒɎƺɀ

0ɴȵƺȸǣƺȇƬƺ

zƺƺƳɀ�ٔ�JȒƏǼɀ

�ƫɀƺȸɮƏɎǣȒȇɀڙ

¨Əǣȇ�ȵȒǣȇɎɀ

¨ȸȒƫǼƺȅɀ

XƳƺƏɀٔ�ȵȵȒȸɎɖȇǣɎǣƺɀ

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ x�¨ى «Ȓƫپɀ�!ɖȸȸƺȇɎ�³ɎƏɎƺ�hȒɖȸȇƺɵ�xƏȵ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

IƺȅƏǼƺ ɵƺƏȸɀג

 ƏǼǼƏȸƏɎڙ

«ƺǕǣȒȇƏǼ�٨�«ƺɀǣƳƺȇɎǣƏǼڙ

³ɎɖƳƺȇɎ

kƺɵ�!ǝƏȸƏƬɎƺȸǣɀɎǣƬɀ

(ǣǕǣɎƏǼ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇƺȸǕɵ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

³�«�R

!ǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǣɀ�ƳǣǔǔǣƬɖǼɎ�ƫƺƬƏɖɀƺ�X�ƳȒȇپɎ
ȸƺƏǼǼɵ�ɖȇƳƺȸɀɎƏȇƳ�Ɏǝƺ�ȸƏɎƺɀ

0ȇǕƏǕƺȅƺȇɎ�ɯǣɎǝ�ɖɎǣǼǣɎǣƺɀ

³ǝƺ�ǝƏɀ�ȇƺɮƺȸ�ȵɖɎ�ȅɖƬǝ�ƺǔǔȒȸɎ�ǣȇɎȒ�ɖȇƳƺȸɀɎƏȇƳǣȇǕ�ǝȒɯ�ƺȇƺȸǕɵ
ƫǣǼǼǣȇǕ�ɯȒȸǸɀڙه
³ǝƺ�ȵȸƺǔƺȸɀ�ɎȒ�ɀƺɎ�ɖȵ�ƳǣȸƺƬɎ�ƳƺƫǣɎ�ɀȒ�ɀǝƺ�ƬƏȇپ�ɀƺɎ�ƏȇƳ�ǔȒȸǕƺɎپ�Əɀ
ɀǝƺ�ǣɀ�ǴɖǕǕǼǣȇǕ�ɯȒȸǸو�ɀɎɖƳɵ�ƏȇƳ�ȸƏǣɀǣȇǕ�Ə�ɵȒɖȇǕ�ǔƏȅǣǼɵه

xȒɎǣɮƏɎǣȒȇ�ɎȒ�ƬȒȅȵƏȸƺڙ

³ǣȇƬƺ�ȅƏǸǣȇǕ�Ɏǝƺ�ƳƺƬǣɀǣȒȇ�ɎȒ�ȸƺɎɖȸȇ�ɎȒ�ɀɎɖƳɵǣȇǕ�ƏȇƳ�ȅȒɮǣȇǕ�ɎȒ� ƏǼǼƏȸƏɎو�ɀǝƺ�ƏȇƳ�ǝƺȸ

ǝɖɀƫƏȇƳ�ǸȇȒɯ�Ɏǝƺɵ�ȇƺƺƳ�ɎȒ�ǣȇƬȸƺƏɀƺ�Ɏǝƺǣȸ�ƫɖƳǕƺɎ�ȅƏȇƏǕƺȅƺȇɎڙه

³ƏȸƏǝ�ǝƏɀ�ƳƺƬǣƳƺƳ�ɎȒ�ɀƬȸɖɎǣȇǣɀƺ�Ɏǝƺǣȸ�ɖɎǣǼǣɎǣƺɀ�ȅȒȸƺ�ɎǝƏȇ�ǝƺ�ɎȸƏƳǣɎǣȒȇƏǼǼɵ�ǝƏɀ�ɎȒ�ɀƺƺ�ǣǔ�Ɏǝƺȸƺ

ǣɀ�Əȇ�ȒȵȵȒȸɎɖȇǣɎɵ�ɎȒ�ɀƏɮƺ�ɀȒȅƺ�ȅȒȇƺɵه

¨Əǣȇ�ȵȒǣȇɎɀ

!ȒȅȵǼƺɴǣɎɵ�Ȓǔ�ȸƏɎƺɀڙ

Áǝƺ�Ɏǣȅƺ�ȸƺȷɖǣȸƺƳ�ǣƳƺȇɎǣǔɵ�Ə�ƫƺɎɎƺȸ�ȵǼƏȇ

RȒɖɀƺǝȒǼƳ

³ƏȸƏǝ�Ǽǣɮƺɀ�ǣȇ�Ə�ȸƺȇɎƺƳג��ƫƺƳȸȒȒȅ�ǝȒɖɀƺ�ɯǣɎǝ�ǝƺȸ�ǝɖɀƫƏȇƳ�ƏȇƳב�
ƬǝǣǼƳȸƺȇ�ٜƏǕƺƳב��ƏȇƳ�³هٝד�ǝƺ�ǝƏɀ�Ə�ǕƏɀ�ɀɎȒɮƺ�ƏȇƳ�ǝȒɎ�ɯƏɎƺȸ�ƫɖɎ�ƏǼǼ
Ɏǝƺ�ǝƺƏɎǣȇǕ�ǔȒȸ�Ɏǝƺ�ǝȒɖɀƺ�ǣɀ�ƺǼƺƬɎȸǣƬƏǼ

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ ¨0«³�zى� ³ƏȸƏǝ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

¨0«³�z�³�ٜٝא

³ƏȸƏǝ

³ǝƺ�ǝƏɀ�ȇƺɮƺȸ�ȵɖɎ
ȅɖƬǝ�ƺǔǔȒȸɎ�ǣȇɎȒ
ɖȇƳƺȸɀɎƏȇƳǣȇǕ�ǝȒɯ
ƺȇƺȸǕɵ�ƫǣǼǼǣȇǕ�ɯȒȸǸɀڙه
³ǝƺ�ȵȸƺǔƺȸɀ�ɎȒ�ɀƺɎ�ɖȵ
ƳǣȸƺƬɎ�ƳƺƫǣɎ�ɀȒ�ɀǝƺ
ƬƏȇپ�ɀƺɎ�ƏȇƳ�ǔȒȸǕƺɎپ�Əɀ
ɀǝƺ�ǣɀ�ǴɖǕǕǼǣȇǕ�ɯȒȸǸو
ɀɎɖƳɵ�ƏȇƳ�ȸƏǣɀǣȇǕ�Ə
ɵȒɖȇǕ�ǔƏȅǣǼɵه

x�ÁXà�ÁX�z «0³0�«!R (0!X³X�z�x�kXzJڙ «0³�nÈÁX�z

!ƏɎƏǼɵɀɎڙ !ȒȅȵƏȸƏɎȒȸڙ «ƺɎƏǣǼƺȸ 0ȅƏǣǼ�!ȒȅȅɖȇǣƬƏɎǣȒȇ 0ȅƏǣǼ�!ȒȅȅɖȇǣƬƏɎǣȒȇ ³ɎƏɵɀ�Ȓȇ�ƬɖȸȸƺȇɎ�Ȓǔǔƺȸ zƺɴɎ�ɀɎƺȵɀ

³ƏȸƏǝ�ȅȒɮƺƳ�ɎȒ� ƏǼǼƏȸƏɎ�Ə�ɵƺƏȸ�ƏǕȒ
ƏȇƳ�ȸƺƬƺȇɎǼɵ�ɀɎƏȸɎƺƳ�ɀɎɖƳɵǣȇǕو�ɯǣɎǝ
Ɏǝƺ�ƬǝƏȇǕƺ�ǣȇ�ƫɖƳǕƺɎ�ǝƺ�ǣɀ�ǼȒȒǸǣȇǕ�ɎȒ
ȸƺƳɖƬƺ�ƬȒɀɎɀ�ɯǝƺȸƺ�ƺɮƺȸ�ȵȒɀɀǣƫǼƺه

³ƏȸƏǝ�ǣɀ�ǔƏȅǣǼǣƏȸ�ɯǣɎǝ�Ə�ȵƏȸɎǣƬɖǼƏȸ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ƏȇƳ�ǣƳƺȇɎǣǔǣƺɀ�ɀȒȅƺ�ǼȒɯ
ƬȒɀɎ�Ȓǔǔƺȸɀ�ǔȸȒȅ�ɀƺɮƺȸƏǼ�ȸƺɎƏǣǼƺȸɀ�ɯǝǣƬǝ�Əȸƺ
ƬǝƺƏȵƺȸ�ɎǝƏȇ�ǝƺȸ�ƬɖȸȸƺȇɎ�Ȓǔǔƺȸه

³ǝƺ�ǔƺƺǼɀ�ƬȒȇǔɖɀƺƳ�ƫɵ�Ɏǝƺ�ƳǣǔǔƺȸƺȇɎ�ƫǣǼǼǣȇǕ
ɀɎȸɖƬɎɖȸƺɀ�ɯǝǣƬǝ�ȵȸȒƳɖƬƺ�Ə�ɀǣȅǣǼƏȸ
ƺɀɎǣȅƏɎƺه

³ǝƺ�ǣɀ�ƏǼɀȒ�ƬȒȇǔɖɀƺƳ�ƫɵ�Ɏǝƺ�ɯǝȒǼƺɀƏǼƺ
ƺȇƺȸǕɵ�ȒȵɎǣȒȇɀ�ƏȇƳ�ǝȒɯ�ɀȒȅƺ�ȸƺɎƏǣǼƺȸɀ�ɯǣǼǼ
ƬȸƺƳǣɎ�ɵȒɖȸ�ƏƬƬȒɖȇɎ�ƫƏɀƺƳ�Ȓȇ�ǔǼɖƬɎɖƏɎǣȒȇɀ
ǣȇ�ɯǝȒǼƺɀƏǼƺ�ȵȸǣƬƺɀ�ǣǔ�ɵȒɖ�ȵƏɵ�Ə�ǔǼƏɎ�ȸƏɎƺه

³ƏȸƏǝ�ɮǣɀǣɎɀ�Ə�ȸƺɎƏǣǼƺȸ�ɯƺƫɀǣɎƺ�ƏȇƳ�ɀƺƺɀ�Ə
ȵȸȒȅȒɎǣȒȇ�ȒǔǔƺȸǣȇǕאڠ��ƬƏɀǝ�ǣǔ�Ɏǝƺɵ
ƬƏȇȇȒɎ�ƫƺƏɎ�ɵȒɖȸ�ƬɖȸȸƺȇɎ�ƺȇƺȸǕɵ�ȵǼƏȇڙه

³ƏȸƏǝ�ǔȒǼǼȒɯɀ�Ɏǝƺ�ȵȸȒȅȒɎǣȒȇ�ƏȇƳ�ƺȅƏǣǼɀ�Ə
ƬȒȵɵ�Ȓǔ�ǝƺȸ�ǼƏɎƺɀɎ�ƫǣǼǼ�ɎȒ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ƏȇƳ
ƳƺƬǣƳƺɀ�ɎȒ�ɯƏǣɎ�ǔȒȸ�Ɏǝƺǣȸ�ȸƺɀȵȒȇɀƺ�ƫƺǔȒȸƺ
ɎƏǸǣȇǕ�Əȇɵ�ǔɖȸɎǝƺȸ�ƏƬɎǣȒȇ

³ƏȸƏǝ�ȸƺƬƺǣɮƺɀ�Ə�ƺȅƏǣǼ�ǔȸȒȅ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ
ɯǣɎǝ�Əȇ�Ȓǔǔƺȸو�ǝȒɯƺɮƺȸ�Ɏǝƺ�ȷɖȒɎƺ�ǣɀ
ǣȇɎƺȇƳƺƳ�ǔȒȸ�Ə�ƳǣǔǔƺȸƺȇɎ�ȵƺȸɀȒȇڙه

³ƏȸƏǝ�ȸƺƬƺǣɮƺƳ�Ɏǝƺ�ȇƏȅƺو�ƏƳƳȸƺɀɀو�zxX
ȇɖȅƫƺȸ�ƏȇƳ�ɎƺǼƺȵǝȒȇƺ�ȇɖȅƫƺȸ�ǔȒȸ�Ə
ƬȒȅȵǼƺɎƺǼɵ�ƳǣǔǔƺȸƺȇɎ�ȵƺȸɀȒȇڙ�ه

³ƏȸƏǝ�ƺȅƏǣǼɀ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ɎȒ�ǣȇǔȒȸȅ�Ɏǝƺȅ�Ȓǔ
Ɏǝƺǣȸ�ȅǣɀɎƏǸƺ

Áǝƺ�ȸƺɎƏǣǼƺȸ�ȸƺȵǼǣƺɀ�ɎȒ�Ɏǝƺ�ƺȅƏǣǼ�ƏȇƳ
ȵȸȒɮǣƳƺɀ�³ƏȸƏǝ�ɯǣɎǝ�Ə�ȷɖȒɎƺ�ɯǣɎǝ�ƬȒȸȸƺƬɎ
ƳƺɎƏǣǼɀو�ɯǣɎǝ�ǝƏƳ�Əȇ�ƺɴɎȸƏ�ƳǣɀƬȒɖȇɎ�ƏƳƳƺƳ
ɎȒ�ȅƏǸƺ�Ɏǝƺ�Ȓǔǔƺȸה��ƬƺȇɎɀ�ƬǝƺƏȵƺȸ�ɎǝƏȇ
ǝƺȸ�ƬɖȸȸƺȇɎ�ȵǼƏȇه

³ƏȸƏǝ�ǔȒǼǼȒɯƺƳ�ɖȵ�ƏȇƳ�ƏɀǸƺƳ�ǣǔ�ɎǝƏɎ�ɯƏɀ
Ɏǝƺ�ƫƺɀɎ�ȵȒɀɀǣƫǼƺ�Ȓǔǔƺȸ�ƏȇƳ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ɀƏǣƳ
ɎǝƏɎ�Ɏǝƺɵ�ƬƏȇپɎ�ƳȒ�ƫƺɎɎƺȸ�ɎǝƏȇה�Ƭ�Ȓǔǔ�³ƏȸƏǝپɀ
ƬɖȸȸƺȇɎ�ȵǼƏȇ

³ƏȸƏǝ�ƳƺƬǣƳƺƳ�ɎȒ�ɀɎƏɵ�ɯǣɎǝ�ǝƺȸ
ƬɖȸȸƺȇɎ�ȵȸȒɮǣƳƺȸ�Əɀ�ɀǝƺ�ǔƺƺǼɀ�ǣɎ�ǣɀ
Ȓȇƺ�Ȓǔ�Ɏǝƺ�ƬǝƺƏȵƺɀɎ�ƏɮƏǣǼƏƫǼƺ
ȵǼƏȇɀڙ

³ƏȸƏǝ�ƳƺƬǣƳƺɀ�ɎȒ�ɀɎƏɵ�Ȓȇ�ǝƺȸ
ƬɖȸȸƺȇɎ�ȵǼƏȇ�ƏȇƳ�ȸƺɮǣƺɯ�ƏǕƏǣȇ�ǣȇ٨בא�
�ȅȒȇɎǝɀחא

Xپȅ�ǴɖɀɎ�ǼȒȒǸǣȇǕ�ɎȒ�ɀƺƺ�ǣǔ�ɯƺ�ƬƏȇ
ɀƏɮƺ�Ə�ǼǣɎɎǼƺ�ƫǣɎ�Ȓǔ�ȅȒȇƺɵ�ɯǣɎǝȒɖɎ
ɀȵƺȇƳǣȇǕ�ɎȒȒ�ȅɖƬǝ�Ɏǣȅƺ�Ȓȇ�ǣɎڙ

XɎپɀ�ɀȒ�ǝƏȸƳ�ɎȒ�ȅƏǸƺ�ǝƺƏƳɀ�Ȓȸ�ɎƏǣǼɀ�Ȓǔ
Ɏǝƺ�ƳǣǔǔƺȸƺȇƬƺɀو�X�ƳȒȇپɎ�ɖȇƳƺȸɀɎƏȇƳ
ǝȒɯ�Ɏǝƺɀƺ�ƬƏȇ�ƫƺ�ɀȒ�ƳǣǔǔƺȸƺȇɎ�ƫɖɎ
ƬȒɀɎ�Ɏǝƺ�ɀƏȅƺه

X�ƳȒȇپɎ�ǸȇȒɯ�ƏȇɵɎǝǣȇǕ�ƏƫȒɖɎ�Ɏǝƺɀƺ
ƬȒȅȵƏȇǣƺɀ�ƫɖɎ�ǣɎɀ�ƏǼǼ�Ɏǝƺ�ɀƏȅƺ
ƺǼƺƬɎȸǣƬǣɎɵه

Áǝǣɀ�ǼȒȒǸɀ�ǣȇɎƺȸƺɀɎǣȇǕو�ƏȇƳ�X�ƳȒȇپɎ
ȸƺƏǼǼɵ�ǝƏɮƺ�ƏȇɵɎǝǣȇǕ�ɎȒ�ǼȒɀƺه�Xǔ�X�ɀƺȇƳ
Ɏǝƺȅ�ȅɵ�ƫǣǼǼ�ɎǝƺɵپǼǼ�ƺǣɎǝƺȸ�Ǖǣɮƺ�ȅƺ�Ə
ƬǝƺƏȵƺȸ�ƳƺƏǼ�Ȓȸ�Əهאڠ�

Áǝƺ�ȷɖȒɎƺ�ɯƏɀ�ǣȇɎƺȇƳƺƳ�ǔȒȸ�ɀȒȅƺȒȇƺ
ƺǼɀƺ�ƏȇƳ�X�ȸƺƬƺǣɮƺƳ�ƏǼǼ�Ɏǝƺǣȸ�ȵƺȸɀȒȇƏǼ
ǣȇǔȒȸȅƏɎǣȒȇو�ɀȒ�ɎǝƏɎ�ɯƏɀ�Ȓǔǔ�ɎȒ�Ə�ƫƏƳ
ɀɎƏȸɎه

XɎپɀ�ǕȒȒƳ�ɎȒ�ǼƺƏȸȇ�Xپȅ�Ȓȇ�Ȓȇƺ�Ȓǔ�Ɏǝƺ
ƬǝƺƏȵƺɀɎ�ȵǼƏȇɀ�ƫɖɎ�ǣɎ�ɯƏɀ�Ə�ƫǣɎ�ɯƺǣȸƳ
ƫƺƬƏɖɀƺ�ǣɎ�ɯƏɀ�ǼǣǸƺ�Əȇ�ƺɴɎȸƏۑב�
ƳǣɀƬȒɖȇɎ�Ȓǔǔ�Ɏǝƺ�ƫǣǼǼ�ɀȒ�ɎǝƏɎ�Ɏǝƺɵ�ƬƏȇ
ƏɮȒǣƳ�ȵƏɵǣȇǕ�ɎǝƏɎ�ǝɖȇƳȸƺƳ�ƳȒǼǼƏȸɀ
ƬƏɀǝ

Xپɮƺ�ƳƺƬǣƳƺƳ�ɎȒ�ɀɎƏɵ�Ȓȇ�ȅɵ
ƬɖȸȸƺȇɎ�ȵǼƏȇ�ƫƺƬƏɖɀƺ�ǣɎ
ɀƺƺȅɀ�ɎȒ�ƫƺ�Ɏǝƺ�ƬǝƺƏȵƺɀɎڙ

Xپɮƺ�ƳȒȇƺ�Ɏǝƺ�ȸƺɀƺƏȸƬǝ�ƏȇƳ
Ɏǝƺȸƺ�ǣɀ�ȇȒɎ�ȅɖƬǝ�ȅȒȸƺ�X�ƬƏȇ
ƳȒ�ǔȒȸ�ȇȒɯو��XپǼǼ�ǝƏɮƺ�ƏȇȒɎǝƺȸ
ǼȒȒǸ�ǣȇ�Ə�ɵƺƏȸ�Ȓȸ�ɀȒ

ÁȒ�ǣƳƺȇɎǣǔɵ�Ə�ƬǝƺƏȵƺȸ�ȵǼƏȇ�ǔȒȸ
ɖɎǣǼǣɎǣƺɀ�ɯǝǣƬǝ�ɀɖȵȵȒȸɎɀ�ƳǣȸƺƬɎ
ƳƺƫǣɎ�ƏȇƳ�Əپ�ɀƺɎ�ƏȇƳ�ǔȒȸǕƺɎپ
ƏȵȵȸȒƏƬǝ

ÁȒ�ȷɖǣƬǸǼɵ�ɖȇƳƺȸɀɎƏȇƳ�ƏȇƳ�ǣƳƺȇɎǣǔɵ�Ə
ƬǝƺƏȵƺȸ�ƺȇƺȸǕɵ�ȵǼƏȇه

³ƏȸƏǝ�ɯȒɖǼƳ�ȵȸƺǔƺȸ�ɎȒ�ɀȵƺȇƳ�ȇȒ�ȅȒȸƺ
ɎǝƏȇהד�ȅǣȇɖɎƺɀ�Ȓȇ�Ɏǝǣɀ�ɀɎƏǕƺ�Ȓǔ�Ɏǝƺ
ȸƺɀƺƏȸƬǝ

ÁȒ�ȷɖǣƬǸǼɵ�ɖȇƳƺȸɀɎƏȇƳ�ƏȇƳ�ǣƳƺȇɎǣǔɵ�Ə
ƬǝƺƏȵƺȸ�ƺȇƺȸǕɵ�ȵǼƏȇه

XƳƺƏǼǼɵ�³ƏȸƏǝ�ɯȒɖǼƳ�ǼǣǸƺ�ɎȒ�ǼƺƏɮƺ�Ɏǝƺ
ȸƺɀƺƏȸƬǝ�ǝƺȸ�ƏȇƳ�ƬȒȇɀǣƳƺȸ�ȒȵɎǣȒȇɀ�Ȓɮƺȸ
Ɏǝƺ�ȇƺɴɎ�ǔƺɯ�ƳƏɵɀڙه

ÁȒ�ǝƏɮƺ�ɎȸɖɀɎ�ǣȇ�ǝƺȸ�ƺȇƺȸǕɵ�ƬȒȅȵƏȇɵ
ɎǝƏɎ�ǝƺȸ�ȵƺȸɀȒȇƏǼ�ƳƺɎƏǣǼɀ�Əȸƺ�ɀƺƬɖȸƺ

ÁȒ�ƬȒȇǔǣȸȅ�ɎǝƏɎ�Ɏǝǣɀ�ǣɀ�Ɏǝƺ�ƫƺɀɎ�Ȓǔǔƺȸ
ƏɮƏǣǼƏƫǼƺ

³ƏȸƏǝ�ɯƏɀ�ȇȒɎ�ƏȇǕȸɵ�ƏȇƳ�ɖȇƳƺȸɀɎȒȒƳ
ɎǝƏɎ�ƺȸȸȒȸɀ�ȒƬƬɖȸو�ƫɖɎ�ǣɎ�ȸƏǣɀƺƳ�Ɏǝƺ
ȷɖƺɀɎǣȒȇ�ƏƫȒɖɎ�ǝƺȸ�Ȓɯȇ�ȵƺȸɀȒȇƏǼ
ƳƺɎƏǣǼɀ�ƫƺǣȇǕ�ɀƺƬɖȸƺه

³ƏȸƏǝ�ɯƏɀ�ȇȒɎ�ǣȅȵȸƺɀɀƺƳ�ƫɵ�Ɏǝƺ�ɯƏɵ
Ɏǝƺ�ȸƺɎƏǣǼƺȸ�ƏɮȒǣƳƺƳ�ǝȒȇȒɖȸǣȇǕ�Ɏǝƺǣȸ
ȵȸȒȅȒɎǣȒȇƏǼ�Ȓǔǔƺȸه

³ƏȸƏǝ�ƏȵȵƺƏȸƺƳ�ǝƏȵȵɵ�ɯǣɎǝ
Ɏǝƺ�ȸƺɀɖǼɎو�ƳƺɀȵǣɎƺ�Ɏǝƺ�ȵȒȒȸ
ƺɴȵƺȸǣƺȇƬƺ�ɯǣɎǝ�Ɏǝƺ�ȸƺɎƏǣǼƺȸ
ǣɎ�ƺǔǔƺƬɎǣɮƺǼɵ�ƬȒȇǔǣȸȅƺƳ�ɀǝƺ
ǣɀ�ƬɖȸȸƺȇɎǼɵ�Ȓȇ�Ə�ɯƺǼǼ�ȵȸǣƬƺƳ
ȵǼƏȇه

!ȒȅȵǼƺɴǣɎɵ�Ȓǔ�Ȓǔǔƺȸɀ ³ƺɮƺȸƺ�ȸƺƳɖƬɎǣȒȇ�ǣȇ�ɎȸɖɀɎ�ƏǔɎƺȸ�ȸƺƬƺǣɮǣȇǕ
ƳƺɎƏǣǼɀ�Ȓǔ�ƏȇȒɎǝƺȸ�ƬɖɀɎȒȅƺȸ�Ȓȸ
ƏȵȵǼǣƬƏȇɎ

IȸɖɀɎȸƏɎǣȒȇ�ƏɎ�Ɏǝƺپ�ɎȒǸƺȇپ�ƳǣɀƬȒɖȇɎ
ǣȇɎƺȇƳƺƳ�ɎȒ�ƏɮȒǣƳ�Ɏǝƺ�ȵȸȒȅȒɎǣȒȇƏǼ�Ȓǔǔƺȸ

«ƺɎƏǣǼƺȸ�ɀƺȇɎ�Ɏǝƺ�ȵƺȸɀȒȇƏǼ�ƳƺɎƏǣǼɀ�Ȓǔ
ƏȇȒɎǝƺȸ�ƏȵȵǼǣƬƏȇɎڙ

Áǝƺ�ȸƺɎƏǣǼƺȸ�ƏƳȅǣɎɎƺƳ�Ɏǝƺɵ�ƬȒɖǼƳ�ȇȒɎ
ƫƺƏɎ�³ƏȸƏǝپɀ�Ȓǔǔƺȸو�ƫɖɎ�ȸƺƳɖƬƺƳ�ǝƺȸ�ƫǣǼǼ
ƫɵה�Ƭ�ɎȒ�ƏɮȒǣƳ�ȵƏɵǣȇǕڙאڠ�

ɮǣǕǣǼƏȇƬƺ

ǣȇɎƺȸƺɀɎ ƬɖȸǣȒɀǣɎɵ

ƳǣɀƏȵȵȸȒɮƏǼ

ƳǣɀƏȵȵȸȒɮƏǼ

ƏƬƬƺȵɎƏȇƬƺ ɀƺȸƺȇǣɎɵ

³ƬƺȇƏȸǣȒ

ªɖȒɎƺɀ

0ɴȵƺȸǣƺȇƬƺ

zƺƺƳɀ�ٔ�JȒƏǼɀ

�ƫɀƺȸɮƏɎǣȒȇɀڙ

¨Əǣȇ�ȵȒǣȇɎɀ

¨ȸȒƫǼƺȅɀ

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ x�¨ى ³ƏȸƏǝپɀ�!ɖȸȸƺȇɎ�³ɎƏɎƺ�hȒɖȸȇƺɵ�xƏȵ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

(ƺȅȒǕȸƏȵǝǣƬ

IƺȅƏǼƺ ɵƺƏȸɀזה

!ƏɖǼǔǣƺǼƳ

xƺɎȸȒ�٨� ɖɀǣȇƺɀɀ�٨�zȒ�³ȒǼƏȸ

³ƏǼȒȇ�Ȓɯȇƺȸڙ

³ǸǣǼǼɀ

(ǣǕǣɎƏǼ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

0ȇƺȸǕɵ�ǼǣɎƺȸƏƬɵ

 הב ה הז א

kƏɎǝɵ

!ǝȒȒɀǣȇǕ�Əȇ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǣɀڙǣȅȵȒȸɎƏȇɎ�ɎȒ�ȅƺ�ƏȇƳ
ɮƺȸɵ�ƬȒȇǔɖɀǣȇǕڙƫƺƬƏɖɀƺ�ɯǝƺȇ�ɵȒɖ�ǼȒȒǸ�ǣȇɎȒ�ȒɎǝƺȸ
ƺȇƺȸǕɵ�ƳƺƏǼɀ�Ɏǝƺȸƺ�ǣɀ�ɀȒ�ȅɖƬǝ�ɎȒ�ǕȒ�ɎǝȸȒɖǕǝو�ȸƏɎƺɀو
ȵƺƏǸ٨Ȓǔǔ٨ȵƺƏǸو�ƏȇƳپ�æپ�ƏȅȒɖȇɎ�ǣɀ�ƳǣɀƬȒɖȇɎƺƳ�ƏȇƳپ�æپ
ǣɀ�ȇȒɎ�٨�ǣɎ�ǕƺɎɀ�ɎȒȒ�ȒɮƺȸɯǝƺǼȅǣȇǕه�Xپȅ�Ə�ǝƏǣȸ�Ƴȸƺɀɀƺȸ
Xپȅ�ȇȒɎ�Ə�ɀɎƏɎǣɀɎǣƬǣƏȇ�Ȓȸ�ȅƏɎǝƺȅƏɎǣƬǣƏȇ�ƏȇƳ�X�ƳȒȇپɎ

ǝƏɮƺ�Ɏǝƺ�ȵƏɎǣƺȇƬƺه

0ȇǕƏǕƺȅƺȇɎ�ɯǣɎǝ�ɖɎǣǼǣɎǣƺɀ

kƏɎǝɵ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ɀǣȇƬƺ�ɀǝƺ�ȒȵƺȇƺƳ�Ɏǝƺ
ɀƏǼȒȇחב��ɵƺƏȸɀ�ƏǕȒ�ƏȇƳ�ǝƏɀ�ȇƺɮƺȸ�ǼȒȒǸƺƳ�ɀǣȇƬƺه
³ǝƺ�ȸƺƬƺǣɮƺɀ�ǝƺȸ�ƫǣǼǼɀ�ƫɵ�ȵȒɀɎو�ȸƺƏƳɀ�ƏȇƳ�ƬȒȅȵƏȸƺɀ�Ɏǝƺȅ�ɎȒ�Ɏǝƺ
ȵȸƺɮǣȒɖɀ�ƫǣǼǼ�ɎȒ�ɀƺƺ�ǣǔ�Ɏǝƺȸƺ�Əȸƺ�Əȇɵ�ǣɀɀɖƺɀو�ȅƏȸǸɀ�Ɏǝƺ�Ƴɖƺ�ƳƏɎƺ
ǣȇ�ǝƺȸ�ƳǣƏȸɵو�Ɏǝƺȇ�ɀǝƺ�ȵƏɵɀ�Ɏǝƺȅ�Ȓȇ�Ɏǣȅƺ�ƏɎ�Ɏǝƺ�ȵȒɀɎ�ȒǔǔǣƬƺ�ȇƺɴɎ
ƳȒȒȸه
�ȇƬƺ�ɀǝƺ�ȇȒɎǣƬƺƳ�Əȇ�ƺȸȸȒȸ�ǣȇ�ǝƺȸ�ƫǣǼǼ�ƏȇƳ�ɯǝƺȇ�ɀǝƺ�ƬƏǼǼƺƳ�Ɏǝƺ
ȸƺɎƏǣǼƺȸ�ƏȇƳ�ǣɎ�ɯƏɀ�ȸƺɀȒǼɮƺƳ�ȷɖǣƬǸǼɵه

xȒɎǣɮƏɎǣȒȇ�ɎȒ�ƬȒȅȵƏȸƺ

³ǣȇƬƺ�Ɏǝƺ�!�àX(טא٨�ȸƺɀɎȸǣƬɎǣȒȇɀ�ǝƏɮƺ�ɀƺɮƺȸƺǼɵ�ǣȅȵƏƬɎƺƳ�ǝƺȸ�ƫɖɀǣȇƺɀɀ�ɀǝƺ�ǣɀ�ǼȒȒǸǣȇǕ�ǔȒȸ

ɯƏɵɀ�ɎȒ�ȸƺƳɖƬƺ�ƺɴȵƺȇɀƺɀه

¨Əǣȇ�ȵȒǣȇɎɀ

!ȒȅȵǼƺɴǣɎɵ�Ȓǔ�Ɏǝƺ�ƳǣǔǔƺȸƺȇɎ�ƺȇƺȸǕɵ�ȵǼƏȇɀو�ɀǝƺ�ƳȒƺɀ�ȇȒɎ�ǔƺƺǼ�ƬȒȇǔǣƳƺȇɎ�ǣȇ�ɖȇƳƺȸɀɎƏȇƳǣȇǕ

Ɏǝƺ�ƳǣǔǔƺȸƺȇɎ�ȸƏɎƺɀه

Áǣȅƺ�ƬȒȇɀɖȅǣȇǕ�ȵȸȒƬƺɀɀ

³ɎȸƺɀɀǔɖǼ�ƬȒȇɮƺȸɀƏɎǣȒȇɀ�ɯǣɎǝ�ƬɖɀɎȒȅƺȸ�ɀƺȸɮǣƬƺ�ȸƺȵȸƺɀƺȇɎƏɎǣɮƺɀ

 ɖɀǣȇƺɀɀ

kƏɎǝɵ�Ȓɯȇɀ�ƏȇƳ�ȸɖȇɀ�Ə�ɀƏǼȒȇ�ǣȇ�Ɏǝƺ�ƺƏɀɎƺȸȇ�ɀɖƫɖȸƫɀ�Ȓǔ�xƺǼƫȒɖȸȇƺ�³هǝƺ�ƺȅȵǼȒɵɀג��ǔɖǼǼ�Ɏǣȅƺ

ǝƏǣȸƳȸƺɀɀƺȸɀ�ƏȇƳ�Ə�ȵƏȸɎ�Ɏǣȅƺ�ƫȒȒǸǸƺƺȵƺȸ�³هǝƺ�ƏǼɀȒ�ȸƺȇɎɀ�ȒɖɎ�ɎɯȒ�ƬǝƏǣȸɀ�ɎȒ�ǣȇƳƺȵƺȇƳƺȇɎ

ǝƏǣȸƳȸƺɀɀƺȸɀ�Ə�ǔƺɯ�ƳƏɵɀ�Ə�ɯƺƺǸه

¨«�h0!Áى 0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇڙ ¨0«³�zى� kƏɎǝɵ



0ɀɀƺȇɎǣƏǼ�³ƺȸɮǣƬƺɀ�!ȒȅȅǣɀɀǣȒȇ

¨0«³�z�³�ٜٝא

kƏɎǝɵ

kƏɎǝɵ�ǝƏɀ�ƫƺƺȇ�ɯǣɎǝ
ǝƺȸ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ
ɀǣȇƬƺ�ɀǝƺ�ȒȵƺȇƺƳ�Ɏǝƺ
ɀƏǼȒȇחב��ɵƺƏȸɀ�ƏǕȒ
ƏȇƳ�ǝƏɀ�ȇƺɮƺȸ�ǼȒȒǸƺƳ
ɀǣȇƬƺه
³ǝƺ�ȸƺƬƺǣɮƺɀ�ǝƺȸ�ƫǣǼǼɀ
ƫɵ�ȵȒɀɎو�ȸƺƏƳɀ�ƏȇƳ
ƬȒȅȵƏȸƺɀ�Ɏǝƺȅ�ɎȒ
Ɏǝƺ�ȵȸƺɮǣȒɖɀ�ƫǣǼǼ�ɎȒ
ɀƺƺ�ǣǔ�Ɏǝƺȸƺ�Əȸƺ�Əȇɵ
ǣɀɀɖƺɀو�ȅƏȸǸɀ�Ɏǝƺ�Ƴɖƺ
ƳƏɎƺ�ǣȇ�ǝƺȸ�ƳǣƏȸɵو
Ɏǝƺȇ�ɀǝƺ�ȵƏɵɀ�Ɏǝƺȅ
Ȓȇ�Ɏǣȅƺ�ƏɎ�Ɏǝƺ�ȵȒɀɎ
ȒǔǔǣƬƺ�ȇƺɴɎ�ƳȒȒȸه
�ȇƬƺ�ɀǝƺ�ȇȒɎǣƬƺƳ�Əȇ
ƺȸȸȒȸ�ǣȇ�ǝƺȸ�ƫǣǼǼ�ƏȇƳ
ɯǝƺȇ�ɀǝƺ�ƬƏǼǼƺƳ�Ɏǝƺ
ȸƺɎƏǣǼƺȸ�ƏȇƳ�ǣɎ�ɯƏɀ
ȸƺɀȒǼɮƺƳ�ȷɖǣƬǸǼɵه

x�ÁXà�ÁX�z «0³0�«!R (0!X³X�z�x�kXzJڙ «0³�nÈÁX�z

!ƏɎƏǼɵɀɎڙ !ȒȅȵƏȸƏɎȒȸ�³ǣɎƺ�٨�0ǼƺƬɎȸǣƬǣɎɵ�áǣɿƏȸƳ 0ǼƺƬɎȸǣƬǣɎɵ�áǣɿƏȸƳ�ȵǝȒȇƺ�ƬƏǼǼڙ !ȒȇɀǣƳƺȸƏɎǣȒȇ zƺɴɎ�ɀɎƺȵɀ

kƏɎǝɵپɀ�ɀƏǼȒȇ�ǝƏɀ�ǝƏƳ�ɎȒ�ɎƺȅȵȒȸƏȸǣǼɵ
ƬǼȒɀƺ�Ƴɖƺ�ɎȒ�!�àX(טא٨�ȸƺɀɎȸǣƬɎǣȒȇɀو�ɀȒ
ɀǝƺ�ǣɀ�ǼȒȒǸǣȇǕ�ɎȒ�ȸƺƳɖƬƺ�ƺɴȵƺȇɀƺɀ
Əȇɵɯǝƺȸƺ�ɀǝƺ�ƬƏȇڙ

��ǕȒȒǕǼƺ�ɀƺƏȸƬǝ�ǔȒȸ�ƬȒȅȵƏȸǣɀȒȇ�ɀǣɎƺɀ
ɀɖǕǕƺɀɎɀ�Ə�ƬȒȅȅƺȸƬǣƏǼ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ɀȒ
kƏɎǝɵ�ǔȒǼǼȒɯɀ�Ɏǝƺ�ǼǣȇǸه

kƏɎǝɵ�ɀɎȸɖǕǕǼƺɀ�ɎȒ�Əȇɀɯƺȸ�Ɏǝƺ�ȷɖƺɀɎǣȒȇɀ�ɎȒ
ƫɖǣǼƳ�ǝƺȸ�ƫɖɀǣȇƺɀɀپ�ƺȇƺȸǕɵ�ɖɀƏǕƺ�ȵȸȒǔǣǼƺه

Áǝƺ�ɯƺƫɀǣɎƺ�ȸƺȷɖǣȸƺɀ�ǝƺȸ�ƬȒȇɎƏƬɎ�ƳƺɎƏǣǼɀ
ƫƺǔȒȸƺ�ǣɎ�ɯǣǼǼ�ƳǣɀȵǼƏɵ�ƏɮƏǣǼƏƫǼƺ�Ȓǔǔƺȸɀڙه

kƏɎǝɵ�ƬƏǼǼɀ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ƏȇƳ�ǕƺɎɀ
ɎȸƏȇɀǔƺȸȸƺƳ�ɎȒ�Ə�ƫɖɀǣȇƺɀɀ�ȸƺȵȸƺɀƺȇɎƏɎǣɮƺ
ɯǝȒ�ƏɀǸɀ�ǔȒȸ�ƳƺɎƏǣǼɀ�ǔȸȒȅ�ȵȸƺɮǣȒɖɀ�ƫǣǼǼڙه

Áǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ȸƺȵȸƺɀƺȇɎƏɎǣɮƺ�ɯƏɀ
ɀɖȸȵȸǣɀƺƳ�ƫɵ�Ɏǝƺ�ǝǣǕǝ�ȸƏɎƺɀ�kƏɎǝɵ�ǣɀ
ƬɖȸȸƺȇɎǼɵ�ȵƏɵǣȇǕ�ƏȇƳ�ǣƳƺȇɎǣǔǣƺɀ�Ə�ȇƺɯ�ȵǼƏȇ
ɯǣɎǝ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ɯǝǣƬǝ�ǣɀ�ƬǼȒɀƺ�ɎȒ
�ƬǝƺƏȵƺȸۑג

kƏɎǝɵ�ǣɀ�ɀɖȸȵȸǣɀƺƳ�ɎȒ�ǼƺƏȸȇ�ǝƺȸ�ƬɖȸȸƺȇɎ
ȸƺɎƏǣǼƺȸ�ǝƏɀ�ȵǼƏȇɀ�ɀȒ�ƬǝƺƏȵ�Əɀ�ɀǝƺ�ȇȒɎǣƬƺɀ
ǝƺȸ�ƫǣǼǼ�ǣȇƳǣƬƏɎƺɀ�ɀǝƺ�ǣɀ�ƬɖȸȸƺȇɎǼɵ�Ȓȇ�Ȓȇƺ�Ȓǔ
Ɏǝƺǣȸ�ǼȒɯƺɀɎ�ƬȒɀɎ�ȵǼƏȇɀه

�ǔɎƺȸ�ɀǝȒȸɎ�ƬȒȇɀǣƳƺȸƏɎǣȒȇ�kƏɎǝɵ
ƳƺƬǣƳƺɀ�ɎȒ�ȅȒɮƺ�ɎȒ�Ɏǝƺ�ȇƺɯ
ȸƏɎƺɀ�ƏȇƳ�ƏǕȸƺƺɀ�ǔȒȸ�Ɏǝƺ
ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ɎȒ�ɀɎƏȸɎ�Ɏǝƺ
ɀɯǣɎƬǝ�ȵȸȒƬƺɀɀه

³ǝƺ�ǣɀ�ǝƏȵȵɵ�Ɏǝƺ�ɯǝȒǼƺ�ȵȸȒƬƺɀɀ
ǝƏɀ�ɎƏǸƺȇ�Ǽƺɀɀ�ɎǝƏȇ�Ȓȇƺ�ǝȒɖȸه

kƏɎǝɵ�ȸƺƬƺǣɮƺƳ�Ə�ƬȒȇǔǣȸȅƏɎǣȒȇ
ƺȅƏǣǼ�ǔȸȒȅ�Ɏǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺ�ƏȇƳ
ǣɀ�ƺɴȵƺƬɎǣȇǕ�Əȇ�ǣȇǔȒȸȅƏɎǣȒȇ�ȵƏƬǸ
ǔȸȒȅ�ǝƺȸ�ƬɖȸȸƺȇɎ�ȸƺɎƏǣǼƺȸ�ɀȒȒȇه

³ǣȇƬƺ�X�ǝƏɮƺȇپɎ�ƫƺƺȇ�ƏƫǼƺ�ɎȒ�ɯȒȸǸ
ǣɎپɀ�ƫƺƺȇ�ȵȸƺɎɎɵ�ǝƏȸƳو�ƫɖɎ�X�ǝƏɮƺ�ɎȒ
Ǹƺƺȵ�Ɏǝƺ�ǼǣǕǝɎɀ�Ȓȇ�ǔȒȸ�ɯǝƺȇ�X�ƬƏȇ
ȸƺȒȵƺȇو�ǣɎɀ�ǴɖɀɎ�ɀɎǣǼǼ�ƺɴȵƺȇɀǣɮƺ�ɵȒɖ
ǸȇȒɯه

X�ƳƺǔǣȇǣɎƺǼɵ�ƳȒ�ȇȒɎ�ɯƏȇɎ�Ɏǝƺȅ�ɎȒ�ƬƏǼǼ
ȅƺو�ɎǝƺɵپǼǼ�ȇƺɮƺȸ�ɀɎȒȵههه
هǼǼ�ƬƏǼǼ�Ɏǝƺȅ�ǣȇɀɎƺƏƳپ�Xههه

IȸȒȅ�ƏȇȒɎǝƺȸ�ȵƺȸɀȵƺƬɎǣɮƺ�ɎǝƏɎ�ƏȇȇȒɵɀ
ȅƺ�Ə�ǼǣɎɎǼƺ�ƫǣɎو�ǣɎ�ɀƏɵɀ�ǝƺȸƺ�Ȓȇ�ȅɵ�ƫǣǼǼ
ɎǝƏɎ�Xپȅ�Ȓȇ�Ə�ǼȒɯ�ƬȒɀɎ�ȵǼƏȇ�ƫɖɎ�ȇȒɯ�X
ǼƺƏȸȇ�Ɏǝƺȸƺ�ǣɀ�Ə�ȅɖƬǝ�ƬǝƺƏȵƺȸ�ȵǼƏȇ
ǔȸȒȅ�Ɏǝƺ�ɀƏȅƺ�ƬȒȅȵƏȇɵ�³هǝȒɖǼƳȇپɎ
Ɏǝƺɵ�ɀƏɵ�X�ƬȒɖǼƳ�ǝƏɮƺ�ƫƺƺȇ�Ȓȇ�Ɏǝǣɀ
ȵǼƏȇه

X�ƬƏȇپɎ�ƫƺǼǣƺɮƺ�Ɏǝƺ�ȵȸǣƬƺ�ƳǣǔǔƺȸƺȇƬƺ
ƏǔɎƺȸ�Xپɮƺ�ƫƺƺȇ�ɯǣɎǝ�Ɏǝƺȅ�ɎǝƏɎ�ǼȒȇǕ
ƏȇƳ�Xپɮƺ�ƫƺƺȇ�ȵƏɵǣȇǕ�ɎǝƏɎ�ȅɖƬǝ�ȅȒȸƺ
Ɏǝƺ�ɯǝȒǼƺ�Ɏǣȅƺ

X�ƳƺƬǣƳƺƳ�ɎȒ�ǕȒ�ɯǣɎǝ�Ɏǝƺ
ȇƺɯ�ȵǼƏȇ�ٜɯǣɎǝ�ȅɵ�ƬɖȸȸƺȇɎ
ȸƺɎƏǣǼƺȸٝ�ǔȒȸ�ɀǣȅȵǼǣƬǣɎɵ�ƏȇƳ�ǣɎ
ǼȒȒǸɀ�Ə�ǼȒɎ�ƬǝƺƏȵƺȸه

Áǝƺ�ɯǝȒǼƺ�ɎǝǣȇǕ�ɯƺȇɎ�ȸƺƏǼǼɵ
ɯƺǼǼو�ȇǣƬƺ�ƏȇƳ�ɀȅȒȒɎǝه

ٜɎǝƺ�ƬȒȅȵƏȸƏɎȒȸ�ɀǣɎƺٝ�ɯƏɀ�ɮƺȸɵ
ǝƺǼȵǔɖǼو�ȇȒɎ�ȵɖɀǝɵڙ�ƏɎ�ƏǼǼ�ɀȒ�ǣɎ
ɯƏɀ�ǕȸƺƏɎو�Əȇ�ƺƏɀɵ�ɎȸƏȇɀǣɎǣȒȇ
ɯǣɎǝ�ȇȒ�ǝǣƬƬɖȵɀڙ

ÁȒ�ȸƺƳɖƬƺ�ƫɖɀǣȇƺɀɀ�ƬȒɀɎɀ ÁȒ�ǣƳƺȇɎǣǔɵ�Ə�ƬǝƺƏȵƺȸ�ƺȇƺȸǕɵ�ȵǼƏȇ�ǔȒȸ
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ȵǼƏȇ

ÁȒ�ƬȒȇǔǣȸȅ�ɎǝƏɎ�ɀǝƺ�ǣɀ�Ȓȇ�Ə
ƬǝƺƏȵƺȸ�ȵǼƏȇ
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ɎȒ�ƺȇɎƺȸ�ǝƺȸ�ƬȒȇɎƏƬɎ�ƳƺɎƏǣǼɀ�ǣȇ�ȒȸƳƺȸ�ɎȒ
ɮǣƺɯ�ƏɮƏǣǼƏƫǼƺ�Ȓǔǔƺȸɀڙه
RȒɯƺɮƺȸ�ɀǝƺ�ǔƺƺǼɀ�ǣɎ�ɯǣǼǼ�ƫƺ�ɮƏǼɖƏƫǼƺ�ɎȒ
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Participant details
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P# Age Gender Occupation Customer type Energy type

1 44 Female Art therapist Residential (solar) - metro Electricity and gas

2 33 Male Sole trader Business Electricity

3 43 Female Accountant Residential – regional Electricity and gas

4 35 Male Sales analyst Residential (solar) – metro Electricity and gas

5 55 Male Trainer Residential (solar) – regional Electricity and gas

6 29 Male Product specialist Residential – metro Electricity and gas

7 59 Male Computer technician Residential – regional Electricity

8 46 Female Freelance consultant Residential – metro Electricity and gas

9 46 Female Glazing manager Residential – metro Electricity

10 41 Female Human resources business partner Residential – regional Electricity and gas

Participants
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P# Age Gender Occupation Customer type Energy type

11 27 Female Product manager Residential – metro Electricity and gas

12 59 Female Teacher Residential (solar) – metro Electricity and gas

13 62 Female Hardware retail salesperson Residential – regional Electricity and gas

14 53 Female Executive assistant Residential (solar) – regional Electricity

15 47 Female Osteopath Residential – metro Electricity

16 29 Female Teacher Residential – metro Electricity and gas

17 48 Male Asset inspector Residential – regional Electricity and gas

18 33 Female Acupuncturist Business Electricity and gas

19 41 Male Test analyst Residential – metro Electricity and gas

20 35 Male Investor relations manager Residential – metro Electricity and gas

Participants
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P# Age Gender Occupation Customer type Energy type

21 57 Female Hairdresser Business Electricity and gas

22 44 Female Office manager Residential (solar) – metro Electricity

23 52 Male Director Business Electricity

24 45 Male Aged services assessment officer Residential – metro Electricity and gas

25 59 Female Business manager Residential – metro Electricity and gas

26 26 Female Social worker Residential – metro Electricity and gas

27 46 Male Accountant Residential (solar) – metro Electricity

28 36 Male Payroll manager Residential – metro Electricity and gas

29 35 Male Business analyst Residential – metro Electricity and gas

30 25 Female Operations manager Residential – metro Electricity

Participants
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P# Age Gender Occupation Customer type Energy type

31 47 Male Project manager Residential – metro Electricity

32 56 Female Cleaner (currently not working) Residential – regional Electricity

33 64 Female Lecturer Residential (solar) – metro Electricity and gas

34 32 Female Family therapist Residential – metro Electricity and gas

35 30 Female Student Residential – metro Electricity and gas

36 48 Female Content writer Residential – metro Electricity and gas

37 40 Male Manager Residential – metro Electricity and gas

38 50 Female Public servant Residential – regional Electricity and gas

39 40 Male Corporate advisor Residential – metro Electricity and gas

40 48 Female Health information services Residential – metro Electricity and gas

Participants



Survey responses
The following tables represent the distribution of participants’ responses to survey questions



Survey response distribution - Initial interview
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Question
Strongly
disagree

Neutral Strongly 
agree

N/A

1 2 3 4 5 6 7

The website(s) I looked at today made it easy for me to compare energy plans 1 2 1 2 9 12 12 1

The individual(s) I spoke with today made it easy for me to compare energy plans 2 0 0 4 7 4 3 20

The website(s) I looked at today made it easy for me to sign up for an energy plan 1 1 1 6 5 9 7 10

The individual(s) I spoke with today made it easy for me to sign up for an energy plan 1 0 0 3 3 7 5 21

The websites that I looked at today helped me to find the best energy plan for my 
household/business

2 0 0 5 8 16 8 1

The individual(s) that I spoke with today helped me to find the best energy plan for my 
household/business

0 1 0 3 5 7 2 22

I am confident that I found the best energy plan on offer for my household 0 1 0 8 8 15 4 4



Survey response distribution – follow up interview
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Question
Strongly
disagree

Neutral Strongly 
agree

N/A

1 2 3 4 5 6 7

The website(s) I looked at made it easy for me to compare energy plans 0 0 3 1 7 13 11 4

The individual(s) I spoke with made it easy for me to compare energy plans 2 2 0 1 2 7 8 17

The website(s) I looked at  made it easy for me to sign up for an energy plan 1 0 1 1 4 12 8 12

The individual(s) I spoke with made it easy for me to sign up for an energy plan 1 0 0 1 2 7 11 17

The websites that I looked at helped me to find the best energy plan for my 
household/business

0 0 3 4 4 11 13 4

The individual(s) that I spoke with helped me to find the best energy plan for my 
household/business

1 2 0 1 7 9 3 16

I am confident that I found the best energy plan on offer for my household/business 2 2 0 0 7 19 9 0



Bill analysis
The following table provides an overview of the bill analysis findings for each participant, this involved 
using their most recent bill as a reference point for any new plan they had signed up for
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P# Change 
made

Type of change made Outcome (vs reference bill) Difference Note on outcome Bill period

1 Yes Same provider – new plan Reduction 21.10% 
($131.62)

N/A 90 days

2 No None No change None N/A --

3 Yes Same provider – new plan Can’t calculate -- N/A 91 days

4 Yes New provider Reduction 8.99%
($8.22)

N/A 30 days

5 No None No change None N/A --

6 Yes New provider Reduction 13.00%
($63.28)

N/A 31 days

7 No None No change None N/A --

8 Yes Same provider – new plan Reduction 13.40%
($17.18)

N/A 91 days

9 Yes Same provider – new plan Reduction 22.00%
($14.67)

N/A 31 days

Bill analysis finding by participant
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P# Change 
made

Type of change made Outcome (vs reference bill) Difference Note on outcome Bill period

10 No None No change None N/A --

11 No None No change None N/A --

12 No None No change None N/A --

13 Yes New provider Increase 7.00%
($5.93)

Discount from current plan no 
longer available

30 days

14 Yes Same provider – new plan Increase 5.00%
($15.73)

Increased FiT, reduced usage and 
supply charges

91 days

15 Yes New provider Reduction 20.00%
($36.14)

N/A 30 days

16 No None No change None N/A --

17 Yes Same provider – new plan Reduction 6.00%
($4.18)

N/A 30 days

18 No None No change None N/A --

Bill analysis finding by participant
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P# Change 
made

Type of change made Outcome (vs reference bill) Difference Note on outcome Bill period

19 Yes Same provider – new plan Increase 1.00% 
($3.21)

Discount from current plan no 
longer available

92 days

20 Yes New provider Reduction 47.00%
($104.77)

N/A 30 days

21 Yes Same provider – new plan Increase 4.29%
($18.25)

N/A 90 days

22 No None No change None N/A --

23 Yes New provider Reduction 5.00%
($11.31)

N/A 90 days

24 Yes New provider Reduction 10.00%
($15.83)

N/A 91 days

25 Yes Same provider – new plan Reduction 22.00%
($123.54)

N/A 92 days

26 Yes New provider Can’t calculate -- N/A 32 days

Bill analysis finding by participant
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P# Change 
made

Type of change made Outcome (vs reference bill) Difference Note on outcome Bill period

27 Yes New provider Reduction 13.00%
($15.04)

N/A 31 days

28 No None No change None N/A --

29 No None No change None N/A --

30 Yes New provider Increase 32.00%
($66.66)

New provider switched them to a 
different plan than selected, 

participant taking steps to change

31 days

31 No None No change None N/A --

32 Yes Same provider – new plan Reduction 9.00%
($21.69)

N/A 90 days

33 Yes New provider Increase 3.00%
($4.31)

Discount from current plan no 
longer available

30 days

34 No None No change None N/A --

35 No None No change None N/A --

Bill analysis finding by participant
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P# Change 
made

Type of change made Outcome (vs reference bill) Difference Note on outcome Bill period

36 Yes New provider Reduction 25.00%
($80.48)

N/A 90 days

37 Yes New provider Reduction 10.00% 
($76.71)

N/A 91 days

38 Yes New provider Reduction 3.00%
($6.00)

N/A 30 days

39 Yes New provider Reduction 3.00%
($15.88)

N/A 90 days

40 Yes New provider Can’t calculate -- N/A 90 days

Bill analysis finding by participant



Sentence completions
During the warm-up session of their initial interview, participants were asked to complete this sentence, 
“Choosing an energy plan is…” which provides insight into what they expect from the process. At the end 
of their follow up interview they were asked to complete the following sentence, “Signing up for my energy 
plan was…” which provides insight into how they viewed the experience after completing it.
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Sentence completions

Choosing an energy plan is… Signing up for my energy plan was…

“...important to me in terms of environmental impact and cost 
to my person.”

>>>> "...very simple. Click. Click. All done...I was surprised. Maybe that 
would have been different if I had changed providers...Searching 
and locating the information was very hard [for me]. I was drawn 
to the large numbers and struggled with the figures to do more in 
depth research. It was easier afterwards when I did that with my 
husband - comparing the rate and energy usage.”

"...very important to my business. It's cost. Energy is a fixed 
monthly expense for me. It needs to add value, be a good 
retailer like [retailer] and offer me a good rate.”

>>>> "...a good exercise because it tells you where you are and where 
you want to be. It tells you your position. That you are smart, you 
know how much money you spend as a business owner and your 
return on your investment.”

"...easier since the government did their comparison site. I 
have more faith in that rather than Finder or non-independent 
sites. I did it two years ago and I did the download from my 
meter box and that was quite good.”

>>>> "...fairly straightforward. Relatively painless. It was easy to 
complete the comparison using the meter download and upload. 
There was a little bit of confusion being able to compare like for 
like. That was the most confusing.”
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Sentence completions

Choosing an energy plan is… Signing up for my energy plan was…

"...sometimes complicated. With my last energy provider, some 
companies are giving massive discounts but their kilowatt rate 
is higher. Some have daily rates that are higher. I try to get an 
average of all those companies and look for the best.”

>>>> "...a bit tricky because I was looking for many things 
altogether...retailer's daily rates were cheaper but there was a lot 
of back and forth with the company. Initially I was only looking at 
switching electricity, but in the end I decided to do gas and 
electricity together because the promo deal was only available for 
both."

"...important but something I wouldn't rush into. Something I 
would do my research on.”

>>>> “…a long and thoughtful process but good to confirm my original 
research paid off because I couldn't find a better deal.”

"...can be daunting, not knowing what you're looking for there 
are too many roads and the options are a bit confusing, I did 
this for my mum 3 months ago and it took a while, critical 
information is not available - the important piece of the puzzle 
is the bill which comes after."

>>>> “…an easy and simplified process.”
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Sentence completions

Choosing an energy plan is… Signing up for my energy plan was…

"...difficult, because historically the providers don't offer like for 
like and comparison sites are difficult to navigate. Comparison 
sites are as useless as tits on a bull, they don't help in my 
opinion.”

>>>> “…something I still plan to do.”

"...complicated. Because there are a range of tariffs and 
packages and the individual does not know which is best for 
them, the energy companies themselves penalise you for 
being loyal and move you onto a more expensive tariff, there is 
no trust as I know they will move me to a more expensive tariff, 
so that breaks my trust.”

>>>> “…a good experience, better than I expected.”

"...important to consider consumption. We are not a high 
energy consuming business, anything we can save is 
important.”

>>>> "...simple.”
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Sentence completions

Choosing an energy plan is… Signing up for my energy plan was…

"...important to get the right deal for me. This means what is 
behind that price? Because the ducted heating is expensive to 
run, we need to be able to bring the cost of using that unit 
down as much as we possibly can.”

>>>> No response

"...boring - I know its something I need to do but its a time 
suck.”

>>>> “…easy-ish, easier to use comparison sites would be helpful -
ones that you don't feel like sign your life away.”

"...typically easy, because you've got the internet you can 
compare easily, easier than it used to be.”

>>>> “…researching an energy plan was easy, because it's pretty 
straight forward, the only issue was the product naming 
inconsistencies, the different names across companies.”

"...important to me because I want to save money." >>>> “…straightforward, Once VEC had my details it could narrow it 
down from that and made it easy.”
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Sentence completions

Choosing an energy plan is… Signing up for my energy plan was…

"...one of those things I’m trying to save money on, it's a pain in 
the arse but it's something I need to do.”

>>>> “…complicated, because when we went online prices were really 
clear - when I spoke to them I asked what was negotiable -
complicated to get the responses - it took ages, she didn't have 
all the answers, I had to drive the conversation the whole way.”

"...confusing and time consuming and sometimes less than 
satisfying.”

>>>> "...more straightforward than I imagined.”

"...cumbersome it is just the best way to put it, once you are 
given so many choices you don’t stand a chance, there are so 
many energy providers you don't make a choice.”

>>>> "...pretty straightforward. That said, I felt it was also a little 
misleading as I got thrown off by their average estimates, it said 
your energy will be roughly $1,100 (which is for a family of four), I 
wish it gave you the option to change the type you are (i.e. 
household type) like a family of one so it could give you a better 
estimate of what to expect.”
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Sentence completions

Choosing an energy plan is… Signing up for my energy plan was…

"...is a lot of hard work. It is difficult to compare supply charges, 
different charges and when they kick in (peak vs off-peak) and 
when you do make a choice they have the disclaimer to 
change that plan at any time. Not easy to read and compare at 
times especially when it comes to service charges.”

>>>> "...easy enough, the hardest thing, or biggest time waster is them 
reading the regulations to you, never sinks in."

"..time consuming. Where I live the address for electricity is 
different. Our neighbours moved out and retailer cut us off and 
we lost out on all of our deals. Then I moved to retailer and 
they couldn't find our address. So every time they are like, 'Is 
that the address?’ You try to explain it to them and it's not 
efficient for something that could [easily] be done online.”

>>>> "......a pain. It's a chore. It is a chore. You have to spend too long 
on the phone. Too long on hold to...time is money. You don't get 
anything for it.”

“...interesting, challenging because there are so many options.” >>>> “...fairly seamless and quite easy.”
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Sentence completions

Choosing an energy plan is… Signing up for my energy plan was…

"...in a word, painful. I've been on these comparison sites and 
comparing bills and conditions and the way the stuff's 
presented and even talking to the door to door salesman you 
wonder if it's a deal too good to be true. It's hard to compare 
apples with apples. Even with my energy bills and looking at 
usage you've got peak, off peak, discounts and then compare 
if the other providers are using the same sort of data so you 
can compare apples with apples. They almost do it on purpose 
so they show you that you are going to win but they don't show 
you all the stuff below the surface. I don't really like doing it 
and it's a process and it's tedious. I'd prefer to compare car or 
home insurance.”

>>>> "......a lot less painful than I remember it to be now that I've gone 
through the process. The last time I had to do this was a few years 
ago and I don't think we even had an online account that we 
could get information from. It was more or less relying on the 
paper bills. That's why I have the painful memory in my head. This 
time around we've got the technology where it's a lot easier to 
do."

"...usually in the too hard basket. The level of complexity seems 
to escalate in terms of comparing plans and providers on a like 
for like basis. I feel that's an obstacle for getting customers to 
engage and then you end up paying the 'lazy tax’.”

>>>> "...it's still really tedious.”
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Choosing an energy plan is… Signing up for my energy plan was…

“…something that I have to do.” >>>> No response

“…like giving birth to a chair - not the funnest thing hardest 
things - no one understands a kwh from a mb - hard to 
understand and boring as hell you just don’t feel like you're in 
control when you do it.” 

>>>> “…simple and easy - using the website VEC website gave me all 
the details I needed - I think there was a promo number which 
allowed me to click through to new retailer website.”

“…something I have to do when I complain about the bills.” >>>> "..relatively easy. I did not find it difficult, you look upon it as an 
arduous task but it probably is not.”
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Choosing an energy plan is… Signing up for my energy plan was…

“…complicated. Because a lot of times, you know, you see 
these advertisements that, Oh, you know, this plan we're 
offering this and that and then there’s conditions which apply 
which actually they don't highlight. And only when you realize 
that you've signed up for one, a new thing comes up in which 
you're not aware of it. So overtime I've experienced this, that, 
you know, it can be very complicating in choosing a service 
provider because a lot of information can be misleading, 
misunderstood and by the time you go through that entire 
process it's, you know, it's annoying, it's stressful. “

>>>> "...very informative. Because it was only when I was signing up 
that I realised a lot of things that the rep helped me to understand 
which would have been difficult for me to understand by myself, 
time consuming but definitely informative.”

“...complicated. Everyone has different measurements, in the 
past it has been difficult to compare.”

>>>> "...pretty easy wasn't as difficult as I thought it would be.”

"...fairly complicated. Most energy companies make their plans 
and bill confusing."

>>>> ".....it wasn't simple. I think that I should be able to understand 
these things and do it fairly easily. It wasn't always simple. There 
was a lot of information and this wasn't necessarily easy to 
understand."
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Choosing an energy plan is… Signing up for my energy plan was…

"...a bit time consuming. A lot of back and forward and follow 
up calls at very annoying times. A lot of fluffy info and numbers 
I don't know anything about.”

>>>> "......overwhelming. There's a lot going on and a lot that you have 
to think about. There's lots of rules. Going through the process at 
the start was a lot to take in.”

“…easy - its something I understand and I’m adept at 
comparing what I want it’s easy to make sure I get the power to 
my house, pretty confident in figuring it out.” 

>>>> “…in the end painful but interesting not what I expected.”

“…a little annoying but necessary to save money.” >>>> “…a little bit annoying but worth it in the end.”

“…a priority I’ve been meaning to do.” >>>> ”…easy - it has to do with who you end up speaking to, it would 
have been a different experience had I spoken to someone in the 
Philippines, the person I spoke to really knew his stuff.”
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Choosing an energy plan is… Signing up for my energy plan was…

“…stressful, because there are so many products out there you 
know with different pay on time discounts. I don’t really 
understand all the rates, it's easy to get lost but you have to do 
it and sometimes has to be done quickly.”

>>>> “…It was really eye opening - once I got on to it, it was easy, I 
didn't need to speak to anyone on the phone, I didn't have to ring 
my previous provider and tell them I was leaving which is good, I 
just got a better deal."  

"...boring but important. I am conscious that I should review it 
every 12 months to ensure I am getting the best deal, have 
been paying more than I should in the past. You put it off as it 
is not interesting.”

>>>> No response

“….time consuming. But if you know what you are doing you 
can go around how they make things confusing for you. Energy 
providers make things quite confusing. It is a bit daunting. But 
fun as well."

>>>> “...the ease of signing up with retailer was the biggest advantage 
and the comparison with two different sites helped me to make 
the right decision and being really confident that I am going to 
save a lot of money.”
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Choosing an energy plan is… Signing up for my energy plan was…

" ...increasingly important because it continues to be one of the 
bigger bills. The most recent electricity and gas bills were a 
prompt that we need to do something. But this falls into the too 
hard basket. It's incredibly difficult to compare. I've used some 
of the sites before and that gave me a feel for some of the 
plans. But it seems likes those rates are not consistent. It's 
different depending on providers and then there's discounts.”

>>>> "...easy. Once I decided I did it the following morning. It took 10 
minutes. The retailer site works really well.”

“...a nightmare. You feel all the time you are getting locked into 
a contract, like car salespeople in that cesspool together, no 
matter how you try to negotiate it seems quite pointless. In 
comparison to living in Melbourne electricity is far more 
expensive here than in Melbourne.”

>>>> "...emotionally traumatic. The energy that it took and time span 
you've got to be really, really, keen, it is almost splitting hairs as I 
don't think I am saving hundreds of dollars. That retailer is owned 
by Australians appeals, this is not something you want to do every 
6 months...”

“…something I’ve planned on doing for a long time, I've been 
flat out. I do review periodically knowing they go out of 
contract.”

>>>> “…straight forward - pretty easy once I was comfortable I was 
going to go ahead with retailer it was straight forward - I spent 
more time umming and ahhhing - then once I made the call it was 
seamless.” 
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Choosing an energy plan is… Signing up for my energy plan was…

“…important to me and very confusing because its an 
expensive commodity and gets more expensive so you want to 
bring down the costs instead of paying more and more. 
Confusing because when you look into other energy deals 
there is so much to go through rates peak x amount is 
discounted and x is not - it gets too overwhelming for my brain 
I’m a hair dresser, I’m not a statistician or mathematician and I 
don’t have the patience when I go on the internet you have to 
fill out your details you know you'll get harassed - if I wanted to 
call I would call – frustrating.” 

>>>> “…a pleasant experience, simple and straightforward.”




