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Abstract 

Are Jewish Religious Holidays Factors in the Timing of Terrorist Attacks? 
By Shifali Baliga 

The purpose of this paper is to investigate whether Jewish religious holidays are a factor in the 
timing of terrorist attacks in Israel. The research will explore the relationship between the 
independent variable (religious holidays as a whole as well as individual religious holidays) and 
the dependent variable (terrorist attacks in Israel from 1970-2007) to examine whether a causal 
linkage can be established between religious holidays and terrorism. The methodology employed 
in this research is predominantly quantitative and tested within the statistical program STATA, 
but it is also supplemented with qualitative analysis. My primary dataset comes from the 
University of Maryland’s Global Terrorism Dataset. The main findings of the research conclude 
that there is no causal linkage between religious holidays as a whole and the timing of terrorist 
attacks in Israel. However, the research does establish that there is a causal connection between 
Passover and the timing of terrorist attacks. Essentially, terrorist organizations strategically 
choose to attack on Passover because it optimizes both their intermediate goals (casualties, fear, 
economic damage, etc.) and their ultimate goal (policy change). The paper draws several main 
conclusions: 1) Passover’s effect on the timing of terrorist attacks is statistically and 
substantively significant, 2) in conjunction with the effect of Passover, other variables such as 
impending peace talks contribute to the timing of terrorist attacks, and 3) terrorist organizations 
will sometimes also strive for unpredictability in the timing of their terrorist attacks.  
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2741!<:! D7'64)(! 74++)4'7! 6$1! 78)1(4'7C!B4''8'(7+7!9(4=! +,4;!67!467:! +6'34+7! 6$1!6'4!
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8'36$(F6+(8$7!;6M(;(F($3! +,4! A87+7! +,4:! ($>)(A+! 8$! +,4! +6'34+! +8!14;8$7+'6+4! +,4('!

A'41(<()(+:!+8!($>)(A+!>2+2'4!A87+7!]g:11!6$1!T6)+4'!.//0-!YHO0/_C!D$+(;(16+(8$-!=,(A,!

(7! 7(;()6'! +8! 14+4''4$A4-! ($98)947! &'494$+($3! 2$147('6<)4! <4,69(8'! <:! ;46$7! 8>!

A87+):! 7(3$6)7! 6$1! +,'46+7! ]g:11! 6$1!T6)+4'! .//0-! 00_C! 5'898A6+(8$! (7! 6! 7+'6+43:!

147(3$41!+8!A8$9($A4!+,4!&2<)(A!+,6+!+,4!+6'34+!8>!+,4!6++6A?7!(7!2$+'27+=8'+,:!6$1!

;27+!<4! 7+8&&41!6+!6))! A87+7! ]g:11!6$1!T6)+4'!.//0-!0H_C! R&8()($3! (7!6! 7+'6+43:! +8!
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3894'$;4$+! ]g:11!6$1!T6)+4'!.//0-!*L_C!I($6)):-!82+<(11($3! (7!6! 7+'6+43:!2741!<:!

+4''8'(7+!8'36$(F6+(8$7!=,4$!+,4'4!6'4!A8;&4+($3!+4''8'(7+!8'36$(F6+(8$7!+,6+!=6$+!

+8!)461!6!2$(>(41!;894;4$+!636($7+!+,4!3894'$;4$+!]g:11!6$1!T6)+4'!.//0-!*0_C!D$!

8'14'!+8!=($!894'!+,4!8+,4'!8'36$(F6+(8$-!+,4!+4''8'(7+!8'36$(F6+(8$!<4A8;47!;8'4!

F46)827!6$1!4M+'4;4!+,6$!+,4!8+,4'!8'36$(F6+(8$]7_C!!

B,4! &'418;($6$+! 7+'6+43:! +,6+! 46A,! +4''8'(7+! 8'36$(F6+(8$! 2747! 96'(47!

14&4$1($3!8$!+,4!7(+26+(8$!6$1!+,4!386)!(+!(7!+':($3!+8!6A,(494C!I8'!4M6;&)4-!+,4!\B%!

($! R&6($! 2747! &'898A6+(8$-! 6! 7+'6+43:! 147(3$41! +8! ,4)&! 7,(>+! A(+(F4$! 72&&8'+! 6=6:!

>'8;! +,4! ($A2;<4$+! '43(;4! ]g:11! 6$1! T6)+4'! .//0-! 0H_! +8! ($12A4! '43(;4! 8'!

+4''(+8'(6)! A,6$34C! D$! +,(7! 7+'6+43:-! +,4! +4''8'(7+7!6A,(49($3! +,4('!4$1!386)7!14&4$1!

2&8$! +,4!72&&8'+!8>! +,4!&2<)(AC!B,4!\B%!2747!&'898A6+(8$! +8!&'898?4! +,4!R&6$(7,!

3894'$;4$+!+8!'47&8$1!+8!+,4('!+4''8'(7+!6++6A?7!=(+,!,6'7,!9(8)4$A4-!=,(A,!($!+2'$!

'472)+7! ($! +,4!'61(A6)(F6+(8$!8>! +,4!&8&2)6+(8$!=,8!2)+(;6+4):!72&&8'+! +,4!+4''8'(7+!

8'36$(F6+(8$C!D$!+,(7!)(3,+-!=,4$!+,4!\B%!6++6A?7!'472)+!($!&2<)(A!A6726)+(47-!72&&8'+!

>8'!+,4!8'36$(F6+(8$!14A'46747!1'6;6+(A6)):!6$1!,2'+7!+,4!8'36$(F6+(8$C!#$!+,4!8+,4'!

,6$1-! 56)47+($(6$! +4''8'(7+! 8'36$(F6+(8$7! 274! 6++'(+(8$! +8! 6A,(494! +,4('! 386)! 8>!

+4''(+8'(6)! 6$1! '43(;4! A,6$34C! S$)(?4! &'898A6+(8$-! 6++'(+(8$! 14&4$17! 8$!

14;8$7+'6+($3! +8! +,4!&2<)(A!6$1! +8! +,4! +6'34+! 7+6+4! +,6+! +,4!8'36$(F6+(8$! (7! 7+'8$3!

6$1!=())($3!+8!($>)(A+!74'(827!A87+7!8$!+,4!&2<)(AC!D$!+,(7!A674-!+,4!386)!(7!+8!A8$9($A4!

+,4! 3894'$;4$+! ;8'4! +,6$! +,4! &2<)(A! +,6+! +,4! 8'36$(F6+(8$! (7! =())($3! +8! 38! +8!

4M+'4;4! )4$3+,7! +8!;6M(;(F4! +,4! A87+7! +8! +,4! +6'34+7C!B,27-!8'36$(F6+(8$7-! 72A,!67!

J6;67-!6'4!=())($3!6$1!=6$+!+8!&'812A4!+,4!;87+!$2;<4'!8>!A6726)+(47!6$1!($@2'(47!

8$!6!+6'34+!&8&2)6+(8$C!
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! D+! (7! A)46'! +,6+! 56)47+($(6$! +4''8'! 6A+(9(+:! 636($7+! D7'64)! (7! 147(3$41! +8!

;6M(;(F4!>46'!6$1!+,4!$2;<4'!8>!>6+6)(+(47!67!8&&8741!+8!;6M(;(F($3!&2<)(A!A(9()(6$!

72&&8'+!8>!+,4!8'36$(F6+(8$7!+,4;74)947C!B,4!'8)4!8>!;6M(;(F($3!&2<)(A(+:!(7!A'2A(6)!

+88!($!+,4!7+'6+43:!8>!6++'(+(8$!<4A6274!+,4!+4''8'(7+!8'36$(F6+(8$7!=6$+!+,4!;67747!

+8! 2$14'7+6$1! ,8=! >6'! +,4:! 6'4! =())($3! +8! 38! ($! 8'14'! +8! 6A,(494! +,4('! 386)7C! c:!

6++6A?($3! 8$! E4=(7,! '4)(3(827! ,8)(16:7-! 56)47+($(6$! +4''8'(7+! 8'36$(F6+(8$7! =())!

;6M(;(F4! >46'! <4A6274! 4;8+(8$7! 6'4! ,4(3,+4$41! 12'($3! '4)(3(827! ,8)(16:7C!

%11(+(8$6)):-! (+! 744;7! )(?4):! +,6+! +,4:! =())! <4! 6<)4! +8! ;6M(;(F4! +,4! $2;<4'! 8>!

>6+6)(+(47! <4A6274! &48&)4! 6'4! 34$4'6)):! A)27+4'41! ($! A4$+'6)(F41! )8A6+(8$7! 72A,! 67!

7:$6383247C! %+! +,4! 76;4! +(;4-! =4!;27+! +6?4! ($+8! 6AA82$+! +,4! '8)4! 8>! ,4(3,+4$41!

74A2'(+:!8$!E4=(7,!'4)(3(827!,8)(16:7!6$1!,8=!+,(7!,4(3,+4$41!74A2'(+:!=())!(;&414!

+,4!4M4A2+(8$!8>!6!72AA477>2)!6++6A?C!T(+,!)(;(+41!'4782'A47-!+4''8'(7+!6++6A?7!A6$$8+!

6>>8'1!+8! >6()!<8+,!4A8$8;(A6)):!6$1! >(32'6+(94):C!B,(7! (7!47&4A(6)):!&4'+($4$+! ($! +,4!

6++'(+(8$!7+'6+43:!<4A6274!46A,!+(;4!6!+4''8'(7+!6++6A?!>6()7-!(+!'4($>8'A47!+8!+,4!&2<)(A!

6$1! +8! +,4! +6'34+! 3894'$;4$+! +,6+! +,4! 8'36$(F6+(8$! (7! 1(78'36$(F41-! $8+! 7+'8$3!

4$823,-!6$1!+,6+!+,4!+6'34+7!18!$8+!$441!+8!>46'!72A,!8'36$(F6+(8$7!8'!6+!)467+!18!$8+!

$441!+8!>46'!+,4;!+8!+,4!76;4!143'44C!%7!6!'472)+-!8$4!A8;&4+($3!,:&8+,47(7!(7!+,6+!

56)47+($(6$! +4''8'(7+! 8'36$(F6+(8$7! 6++6A?! 8$! 16:7! 8>! $8! &6'+(A2)6'! 7(3$(>(A6$A4! 8'!

16:7!($!=,(A,!+,4'4!(7!$8!,4(3,+4$41!74A2'(+:C!R(;()6'):-!+,4:!;6:!A,8874!+8!+6'34+!

)8A6+(8$7! +,6+! 18! $8+! A6'':! =(+,! +,4;! 6$:! 7&4A(6)! 7(3$(>(A6$A4! 67! 8&&8741! +8!

7:$6383247! 8'! E4=(7,! A8;;2$(+:! A4$+4'7-! =,(A,! 8>+4$! ,694! 74A2'(+:!;4672'47! ($!

&)6A4!+8!326'1!636($7+!+4''8'(7+!6++6A?7C!!
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! D$!611(+(8$-!>46'-!8$4!8>!+,4!&'(;6':!386)7!8>!+4''8'(7+!8'36$(F6+(8$7-!;6:!<4!
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^4)(3(827! ,8)(16:7! ;6:! <4! 8AA67(8$7! =,4$! 72A,! >46'! (7! 3'46+4'C! B,27-! +4''8'(7+!

6++6A?7! A6''(41! 82+! 8$! Z$8';6)[! 16:7! 6+! Z494':16:[! )8A6+(8$7! 72A,! 67! ;6'?4+7-!

7A,88)7-! 6$1! ;6))7! ;6:! <4! ;8'4! 4>>4A+(94! ($! +,4! +4''8'(7+! 386)! 8>! 6++'(+(8$C! B,(7!
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'6+4!($!G8'+,4'$!D'4)6$1!A62741!3'46+4'!^4&2<)(A6$!&6'6;()(+6':!9(8)4$A4!]J8$6?4'!

.//Y-! .._C! B,4'4! 6'4! 7494'6)! 1(>>4'4$+! +,48'4+(A6)! 2$14'&($$($37! >8'! 72A,! 6! A6276)!

;4A,6$(7;C! I('7+-! <:! <4($3! 2$4;&)8:41-! ($1(9(126)7! ,694! ;8'4! +(;4! +8! &)6$! 6$1!

4M4A2+4!6++6A?7C!R4A8$1-!+,4!94':!$6+2'4!8>!<4($3!2$4;&)8:41!($A'46747!6$+638$(7;!

+8=6'17! +,4! 7+6+4! 6$1! ($A'46747! >'27+'6+(8$7C! B,('1-! ($98)94;4$+! ($! +4''8'(7+!

8'36$(F6+(8$7! 6$1! +,4! 4M4A2+(8$! 8>! 6++6A?7! A6$! )461! +8! ;8$4+6':! A8;&4$76+(8$-!

=,(A,! (7! 7(3$(>(A6$+! +8! 82'! 6$6):7(7! (>! &48&)4! 6'4! 7+'233)($3! 4A8$8;(A6)):C! B,27-!

+4''8'(7+! 8'36$(F6+(8$7! A6$! '4A'2(+! &48&)4! +8! +,4('! A6274! <:! &'89(1($3! ;8$4+6':!

A8;&4$76+(8$! ($! +(;47! 8>! 4A8$8;(A! 18=$>6))C! J8=494'-! $2;4'827! 8+,4'! 7+21(47-!

47&4A(6)):!7+21(47!8>!D7)6;(A!+4''8'(7;-!,694!7,8=$!+,6+!+4''8'(7+7!6'4!2726)):!=4))O

412A6+41-!;(11)4!A)677!($1(9(126)7!]c)88;!.//*_C!D$!A674!+,4'4!(7!6$:!78'+!8>!(;&6A+!
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8'! A6276)! A8$$4A+(8$-! 4A8$8;(A7! ]2$4;&)8:;4$+! '6+4! 6$1! `a5! &4'! A6&(+6! 6+! SR!
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14A6147C!!

F#,".:.;.6800000000000000000000000000000000000000000000000000000000000000000000000000000000!
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)(?4):!8'!)477!)(?4):!+8!14A'4674!+,4!A,6$A47!>8'!6!+4''8'(7+!6++6A?C!B,4'4>8'4-!14+6()41!

<4)8=!6'4!6!&)4+,8'6!8>!8+,4'!=6:7! ($!=,(A,!7A,8)6'7! +47+41! +,4! (;&6A+!8>!96'(827!

8+,4'!>6A+8'7!8$!+,4!+(;($3!8>!+4''8'(7+!6++6A?7!6$1!+,4!A,8(A4!8>!+6'34+C!!

! R494'6)!7+21(47!2+()(F41!6!&2'4):!N26$+(+6+(94!6&&'86A,!+8!4M6;($4!4(+,4'!+,4!

)83(A!8>!+4''8'(7+!+6'34+!A,8(A47!8'!+,4!+(;($3!8>!6++6A?7C!I8'!4M6;&)4-!+,4!62+,8'7!8>!

8$4! 72A,!6'+(A)4!4;&)8:41!6!N26$+(+6+(94!6$6):7(7! ($!14+4';($($3!<8+,! +,4! )83(A!8>!

+,4!+6'34+!A,8(A4!6$1!+,4!)83(A!8>!+,4!+(;($3!($!+,4!A674!8>!U,4A,4$O^277(6$!A8$>)(A+!

]KAU6'+6$!4+!6)!.//f_C!#$4!8>!+,4!62+,8'7W!,:&8+,4747!=67!+,6+!A(9()(6$!+6'34+7!=4'4!

;8'4! )(?4):! +8!<4!<8;<41! ($!^277(6! +,6$! ($!U,4A,$:6C!B,4:!2+()(F41!6!N26$+(+6+(94!

6&&'86A,!<:!+6?($3!6!76;&)4!8>!"0f!U,4A,4$!<8;<($37!6$1!A81($3!+,4;!67!636($7+!

A(9()(6$!+6'34+7!8'!$8$OA(9()(6$!+6'34+7-!6$1!6)78!A81($3!+,4;!67!^277(6$!A(9()(6$7!8'!

U,4A,4$!A(9()(6$7C!S7($3!'43'477(8$!;4+,817-!+,4:!14+4';($41!+,6+!+,6+!+,4'4!=67!6!

7+6+(7+(A6)):! 7(3$(>(A6$+! 1(>>4'4$A4! <4+=44$! ^277(6$! A(9()(6$7! 6$1! U,4A,4$! A(9()(6$7!
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<4($3! +6'34+41! ($! +,4! 6++6A?7C! ^277(6$! A(9()(6$7! =4'4! ;2A,! ;8'4! )(?4):! +8! <4!
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7(;()6'! N26$+(+6+(94! 6$6):7(7! =(+,! <8+,! ;:! ($14&4$14$+! 6$1! 14&4$14$+! 96'(6<)4!
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D,',#7#/,$.5$<8A.,"#&#&000000000000000000000000000000000000000000000000000000000000000000!

! !B,4!&'(;6':!,:&8+,47(7!(7!67!>8))8=7P!

J:&8+,47(7!"P!56)47+($(6$! +4''8'(7;!636($7+! D7'64)(! +6'34+7!=())! ($A'4674!12'($3! +,4!
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B'694)! `2(14_C! J8=494'-! 82+! 8>! +,474! 8>>(A(6)! ,8)(16:7-! D7'64)! D$14&4$14$A4! a6:-!

=,(A,! (7! $8+! 6! '4)(3(827! ,8)(16:! <2+! 6! $6+(8$6)! ,8)(16:-!=())! <4! A8141! 67! 6! A8$+'8)!

96'(6<)4! ($! +,4!6$6):7(7C!T,:!8$):!A,8874! +,4!Z;6@8'[!'4)(3(827!,8)(16:7!6$1!+,874!
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8$):! '4A83$(F41!<:! +,4! 7+6+4!8>! D7'64)Q!I('7+-! +,4! +,48':! 72&&8'+($3! +,4!,:&8+,47(7!
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+,6+! +,4! +4''8'(7+! 8'36$(F6+(8$7! 6'4! 6=6'4! +,6+! +,4'4! (7! 6! E4=(7,! '4)(3(827!,8)(16:C!

B,4!A'2M!8>!+,4!6'32;4$+!(7!+,6+!+4''8'(7+!8'36$(F6+(8$7!7+'6+43(A6)):!14A(14!+8!6++6A?!

8$! +,474! ,8)(16:7! <4A6274! +,4:! A'46+4! 6! 74+! 8>! A('A2;7+6$A47! >698'6<)4! +8!

;6M(;(F($3!<8+,!>46'!6$1!$2;<4'!8>!>6+6)(+(47C!B,27-!<:!($A)21($3!'4)(3(827!,8)(16:7!

+,6+!6'4!8>>(A(6)!,8)(16:7-!=4!6'4!4MA)21($3!;($8'!E4=(7,!'4)(3(827!,8)(16:7!+,6+!6'4!

8$):! 8<74'941! <:! 6! 7;6))! &6'+! 8>! +,4! D7'64)(! &8&2)6+(8$! 8'! '4)(3(827! ,8)(16:7!

2$>6;()(6'! +8! 56)47+($(6$! +4''8'(7+7C! I2'+,4';8'4-! +,474! 8>>(A(6)! ,8)(16:7! 6'4!

>8))8=41!<:!6))!+,4!96'(827!+:&47!8>!'4)(3(827!;894;4$+7!=(+,($!E216(7;!67!=4))!67!

74A2)6'!E4=(7,!D7'64)(7-!4$72'($3!+,6+!+,4:!6'4!=(147&'461!=(+,($!+,4!$6+(8$C!!

!"#$4#A#/:#/,$H'(-'I;#J$!#((.(-&,$>,,')?&$-/$G&('#;$

! B,4! `)8<6)! B4''8'(7;! a6+6<674! ]`Ba_-! >2$141! <:! +,4! 5($?4'+8$! `)8<6)!

D$+4))(34$A4! R4'9(A47! 6$1! 72<74N24$+):! 18$6+41! +8! +,4! S$(94'7(+:! 8>! K6':)6$1-!

($A)2147! ($>8';6+(8$! A8$A4'$($3! 894'! f*-///! +4''8'(7+! 6++6A?7! ]`)8<6)! B4''8'(7;!

a6+6<674_C! #$4! 8>! +,4! ;87+! A8;&'4,4$7(94! 16+6! <6747! 696()6<)4-! +,4! `Ba! ,67!

($>8';6+(8$! 8$! +4''8'(7+! 6++6A?7! ($! D7'64)! >'8;! "H*/O.//fC! %11(+(8$6)):-! +,4! `Ba!

2747!+,4!76;4!+,'44!A'(+4'(6!67!;4$+(8$41!($!+,4!)(+4'6+2'4!'49(4=!>8'!+,4!14>($(+(8$!

8>! +4''8'(7;C! D$! 611(+(8$! +8! +,4! 16+47! 8'! ($A(14$A47! 8>! +,4! 6++6A?7-! +,4! 16+6! 74+!

($A)2147!+,4!$2;<4'!8>!>6+6)(+(47!6$1!($@2'41!&4'78$7-!+,4!+:&4!8>!=46&8$!2741-!+,4!

)8A6+(8$-! 6$1! +,4! &4'&4+'6+8'C! B,27-! +,4! 16+674+! (7! ($7+'2;4$+6)! ($! $8+! 8$):!

14+4';($($3!=,4+,4'!6++6A?7!8AA2''41!12'($3!E4=(7,!'4)(3(827!,8)(16:7-!<2+!6)78!+,4!

A('A2;7+6$A47!72''82$1($3!+,4!4M4A2+(8$!8>!72A,!6++6A?7C!%>+4'!18=$)861($3!+,4!>()4-!
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..!

+,4!16+6!=67!7(;&)(>(41!+8!8$):!($A)214!+4''8'(7+!6++6A?7!($!D7'64)!12'($3!+,874!16+47-!

+,4'4<:!4MA)21($3!6$:!16+6!>'8;!+4''8'(7+!6++6A?7!($!6$:!8+,4'!A82$+':C!%11(+(8$6)):-!

+,4!96'(6<)4!Z($A(14$+[!]=,(A,!;4672'47!+,4!+8+6)!$2;<4'!8>!6++6A?7!8$!6!3(94$!16+4_!

($! +,4! 8'(3($6)! 16+6<674! =67! '4A8141! +8! +,4! 96'(6<)4! Z6++6A?[-! 6! /V"! 96'(6<)4! >8'!

=,4+,4'!6$!6++6A?!8AA2''41!8$!6!&6'+(A2)6'!16+4C!!

B./,(.;&$

B8!4$72'4!+,6+!+,4!96'(6+(8$!($!+,4!'4)(3(827!,8)(16:7!(7!A627($3!+,4!96'(6+(8$!

($!+,4!6;82$+!8>!+4''8'(7+!6++6A?7!($7+461!8>!6$8+,4'!>6A+8'-!7494'6)!96'(6<)47!=())!<4!

,4)1!A8$7+6$+C!B,474!96'(6<)47!($A)214P!"_!+,4!4A8$8;(A!A8$1(+(8$!8>!56)47+($(6$7!($!

+,4! 8AA2&(41! +4''(+8'(47! ]T47+! c6$?! 6$1! `6F6_! 67! ;4672'41! <:! 3'877! 18;47+(A!

&'812A+! ]`a5_! &4'! A6&(+6! ($! SR! A8$7+6$+! 18))6'7! 6$1! 2$4;&)8:;4$+-! ._! D7'64)(!

D$14&4$14$A4!a6:-!=,(A,!(7!6!;6@8'!$6+(8$6)!,8)(16:-!L_!+,4!A8$7+'2A+(8$!8>!+,4!=6))-!

?$8=$!67!+,4!D7'64)(!T47+!c6$?!<6''(4'-!=,(A,!,67!'412A41!72(A(14!6++6A?7!<:!H/i-!

X_!+,4!I('7+!D$+(>616-!Y_!+,4!R4A8$1!D$+(>616-!0_!+,4!>('7+!=6'!=(+,!e4<6$8$-!6$1!*_!+,4!

74A8$1! =6'! =(+,! e4<6$8$C! D! ,4)1! +,474! 96'(6<)47! A8$7+6$+! <4A6274! 46A,! 8>! +,4;!

A82)1! <4! 6! >6A+8'! +,6+! ($A'46747! 8'! 14A'46747! +,4! 6;82$+! 8>! +4''8'(7+! 6++6A?7C! I8'!

4M6;&)4-!+,4!)(+4'6+2'4!72&&8'+7!+,4!$8+(8$!+,6+!4A8$8;(A!18=$+2'$7!;6:!($A'4674!

+4''8'(7;b! +,4'4>8'4-! 4A8$8;(A7! (7! <4($3! ,4)1! A8$7+6$+C! R4A8$1):-! +4''8'(7+7!=82)1!

6)78!<4!;8'4! )(?4):! +8!6++6A?!8$!D7'64)(! D$14&4$14$A4!a6:!<4A6274!8>! +,4!7:;<8)(A!

$6+2'4! 8>! +,4! ,8)(16:d+,27-! (+! (7! 6)78! <4($3! ,4)1! A8$7+6$+C! I($6)):-! 67! =4! 6)'461:!

1(7A27741-! +,4! A8$7+'2A+(8$! 8>! +,4! T47+! c6$?! =6))! ,67! '412A41! 8$4! 67&4A+! 8>!

+4''8'(7;-! 72(A(14! 6++6A?7-! <:! 6! 7+6334'($3! H/i! ]c6'1! ./"/_C! B8! 6AA82$+! >8'! +,(7!

14A)($4!6$1!+8!4$72'4!+,6+!(+!1847!$8+!6>>4A+!+,4!+47+!8>!+,4!8'(3($6)!,:&8+,4747-!+,4!
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=6))!=())!<4!A8141!67!6!12;;:!96'(6<)4C!D+!=())!<4!A8141!67!/!(>!+,4!16+4!(7!<4>8'4!E2):!

"-!.//L!6$1!"!(>!+,4!16+4!(7!6>+4'!E2):!"-!.//L!]=,4$!+,4!D7'64)(7!>($(7,41!A8$7+'2A+($3!

+,4! >('7+! A8$+($2827! 743;4$+!8>! +,4!<6''(4'_C! D$! 611(+(8$-! +,4! 7+6+(7+(A6)!;814)!=())!

A8$+'8)! >8'! +,4! I('7+! 6$1! R4A8$1! D$+(>6167! <4A6274! =(+,82+! A8$+'8))($3! +,4;-! +,4!

;814)!A82)1!:(4)1!7?4=41!'472)+7! >8'!A4'+6($!;8$+,7!8>! +,4!:46'!12'($3!=,(A,! +,4!

D$+(>616! 6++6A?7!=4'4! +,4! 7+'8$347+C! B,4! I('7+! D$+(>616! (7! A8141! 67! "! (>! +,4! 16+4! (7!

<4+=44$!R4&+4;<4'!f+,-!"Hf*!6$1!R4&+4;<4'!"HHLC!B,4!R4A8$1!D$+(>616!(7!A8141!67!

"!(>!+,4!16+4!(7!<4+=44$!R4&+4;<4'!.f+,-!.///!6$1!%2327+!.//YC!c8+,!8>!+,4!D$+(>6167!

=4'4! 6! )(+4'6)! 2&'(7($3! 8>! +,4! 56)47+($(6$! &48&)4! 636($7+! +,4! D7'64)(! 3894'$;4$+C!

%)+,823,! +,(7!2&'(7($3!=67!;6$(>47+41! ($!;6$:!=6:7-! ($A)21($3! A(9()! 1(78<41(4$A4!

6$1!$8$O9(8)4$+!&'8+47+-!>'4N24$+!6$1!7494'4!+4''8'(7+!6++6A?7!=4'4!A8;;8$!12'($3!

+,(7!&4'(81C!R(;()6'):-!+,4!16+47!8>!+,4!>('7+!6$1!74A8$1!=6'!=(+,!e4<6$8$!=4'4!,4)1!

A8$7+6$+C!!

I($6)):-!+,4!)(+4'6+2'4!72&&8'+7!+,4!$8+(8$!+,6+!+,4'4!6'4!74678$6)!96'(6+(8$7!

+,6+!A82)1!<4!>6A+8'7!($!+,4!+(;($3!8>!+4''8'(7+!6++6A?7C!I8'!4M6;&)4-!+,4!'472)+7!A82)1!

7,8=! +,6+! A4'+6($! '4)(3(827! ,8)(16:7! 6'4! >6A+8'7! ($! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7C!

B,474! ,8)(16:7! A82)1! 6))! <4! A)27+4'41! ($! 8$4! 74678$! 6$1! +,4! '46)! A6274! 8>! +,4!

96'(6+(8$! (7! 124! +8! +,4! 74678$! 6$1! A4'+6($! A('A2;7+6$A47! +,6+! 6'4! 6! '472)+! 8>! +,4!

74678$!67!8&&8741!+8!+,4!'4)(3(827!,8)(16:7C!%)+,823,!+,(7!;6:!<4!6!>6A+8'-!+,4!>82'!

74678$6)!96'(6<)47!6'4!$8+! ($A)2141!67!A8$+'8)7! ($! +,4! )83(+!;814)!<4A6274! +,4:!18!

$8+!A6274!6!7+6+(7+(A6)):!7(3$(>(A6$+!($A'4674!($!+,4!)83O)(?4)(,881!8>!+,4!'472)+7!]R44!

%&&4$1(M! %_C! ! %7! $8+41! 6<894-! +,4! 8'(3($6)! +,823,+! <4,($1! ($A)21($3! 74678$6)!

96'(6<)47!(7!+,6+!+,4!+(;($3!8>!+4''8'(7+!6++6A?7!;6:!96':!>'8;!74678$!+8!74678$!124!
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+8! A,6$347! ($! +,4! '6+4! 8>! +82'(7;C! B,27-! +,4! 7+6+(7+(A6)! 7(3$(>(A6$A4! 8>! 6! &6'+(A2)6'!

'4)(3(827! ,8)(16:! A82)1! <4! 6++'(<2+41! +8! +,4! >6A+! +,6+! (+! 8AA2'7! 12'($3! 6! &6'+(A2)6'!

74678$C!J8=494'-! >'8;! 6! +,48'4+(A6)! 7+6$1&8($+-! (+! (7! $8+! $4A4776':! +8! ($A)214! +,4!

74678$7! 67! 96'(6<)47! ($! +,4! ;814)! <4A6274! +,4! +82'(7;! 7&(?47! ;6:! <4! 124! +8!

'4)(3(827!,8)(16:7-!$8+!$4A4776'():!+,4!74678$-!($!+,4!>('7+!&)6A4!]K($(7+':!8>!B82'(7;!

./"/_C!!

D$! 611(+(8$! +8! +,4! `Ba-! +,4! 4A8$8;(A! 16+6! (7! &'89(141! <:! +,4!T8')1! c6$?!

7+6+(7+(A6)! 16+6<6$?! 6)78! ?$8=$! 67! ZT8')1! a6+6! c6$?P! T8')1! a494)8&;4$+!

D$1(A6+8'7!]TaD_!6$1!`)8<6)!a494)8&;4$+!I($6$A4[-!=,(A,!,67!;4672'47!8>!+,4!`a5!

&4'! A6&(+6! 8>! +,4! T47+! c6$?! 6$1! `6F6! >'8;! "H0/O.//f! 6$1! ;4672'47! 8>! +,4!

2$4;&)8:;4$+!'6+4!>'8;!"HHYO.//fC!!

!#&,-/6$,"#$%#;',-./&"-A000000000000000000000000000000000000000000000000000000000000000000$

! c8+,! +,4! ($14&4$14$+! 96'(6<)4! 6$1! +,4! 14&4$14$+! 96'(6<)4! >8'! +47+($3! +,4!

,:&8+,47(7! 6'4! <($6':! 96'(6<)47C! B,4! &'(;6':! 7+6+(7+(A6)! ;814)! +8! +47+! +,4!

'4)6+(8$7,(&! <4+=44$! E4=(7,! ,8)(16:7! 6$1! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7! (7! +,4!

;2)+(96'(6+4! )83(+! '43'477(8$! ;814)-! =,(A,! 47+(;6+47! A8''4)6+(8$7! =,4$! +,4!

14&4$14$+! 96'(6<)4! (7! <($6':C! D$! +,(7! A674-! <8+,! 8>! +,4! 96'(6<)47! 6'4! 1(A,8+8;827!

96'(6<)47C! B,4! ($14&4$14$+! 96'(6<)4! (7! A8141! "! =,4$! +,4'4! (7! 6! ,8)(16:! 6$1! /!

8+,4'=(74C!R(;()6'):-!+,4!14&4$14$+!96'(6<)4!(7!A8141!"!(>!+,4'4!(7!6$!6++6A?!8$!+,6+!

16:!6$1!/!8+,4'=(74C!D$!611(+(8$!+8!27($3!;2)+(96'(6+4!)83(+!'43'477(8$-!7494'6)!8+,4'!

147A'(&+(94!7+6+(7+(A6)! +47+7!72A,!67!6!A,(!7N26'41!+47+!=())!,4)&!14+4';($4!=,4+,4'!

+,4!,8)(16:7!6'4!7(3$(>(A6$+):!;8'4!)(?4):!+8!4M&4'(4$A4!+4''8'(7+!6++6A?7!+,6$!8+,4'!

16:7C!!
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>/';8&-&$.5$%#&+;,&0000000000000000000000000000000000000000000000000000000000000000000000000!

! c4>8'4!'2$$($3!+,4!7+6+(7+(A6)!+47+7-!7494$!'4)(3(827!,8)(16:7!]52'(;-!R(;A,6+!

B8'6,-! h8;! g(&&2'-! J6$$2?6,-! ^87,! J67,6$6,-! 5677894'-! R2??8+_! 6$1!

D$14&4$14$A4!a6:!=4'4!A8141!67!12;;:!96'(6<)47C!B,6+!(7!+8!76:!+,6+!(>!+,4!16:!=67!

6$:!8$4!8>!+,874!'4)(3(827!,8)(16:7-!(+!=67!A8141!67!"!6$1!(>!$8+-!(+!=67!A8141!67!/!>8'!

46A,!96'(6<)4C!%>+4'!A81($3!+,4!,8)(16:7!($!6$!\MA4)!>()4-!+,4!>()4!=67!A8$94'+41!($+8!6!

R+6+6!16+674+!6$1!;4'341!=(+,! +,4! Z^4)(3(827!J8)(16:7[! >()4! >'8;! +,4!S$(94'7(+:!8>!

K6':)6$1!`)8<6)!B4''8'(7;!16+674+C!%7!6)'461:!7+6+41-!A8$+'8)!96'(6<)47!($A)214!+,4!

A8$7+'2A+(8$! 8>! +,4! D7'64)(!T47+! c6$?! c6''(4'-! +,4! I('7+! 6$1! R4A8$1! D$+(>6167-! +,4!

I('7+! 6$1! R4A8$1!=6'7!=(+,! e4<6$8$-! 2$4;&)8:;4$+! 67! 6! &4'A4$+634! 8>! +,4! )6<8'!

>8'A4-!6$1!`a5!&4'!A6&(+6! ($!A8$7+6$+!SRjC!c4)8=!(7!6!+6<)4!8>!147A'(&+(94!7+6+(7+(A7!

>8'!46A,!96'(6<)4!($A)2141!($!+,4!16+6!74+C!

!'I;#$KJ$D+77'(8$D,',-&,-)&$.5$G/:#A#/:#/,$'/:$4#A#/:#/,$H'(-'I;#&$

Variable Observations Mean Std. Dev. Min Max 
      
Attack 13879 .1377621 .3446625 0 1 
Purim 13879 .0027379 .0522556 0 1 
Simchat Torah 13879 .0027379 .0522556 0 1 
Yom Kippur 13879 .0027379 .0522556 0 1 
Hannukah 13879 .0218315 .1461385 0 1 
Rosh Hashana 13879 .0053318 .0728269 0 1 
Passover 13879 .0181569 .1335235 0 1 
Sukkot 13879 .0191656 .1371119 0 1 
Independence 
Day 

13879 .0027379 .0522556 0 1 

Religious 
Holidays 

13879 .0726277 .2595338 0 1 

Wall 13879 .1185244 .3232397 0 1 
Attacklag 13878 .137772 .344673 0 1 
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Second Intifada 13879 .1274588 .3334982 0 1 
First Intifada 13879 .1508754 .3579403 0 1 
Yom Kippur 
War 

13879 .001441 .0379349 0 1 

First Lebanon 
War 

13879 .0063405 .0793774 0 1 

Second Lebanon 
War 

13879 .0024497 .049436 0 1 

GDP per capita 13879 944.8405 212.6408 540.9681 1453.
627 

Unemployment 13879 6.88706 10.60428 0 31 
!

B,4!7+6+(7+(A6)!6$6):7(7!<436$!<'861):!<:!+47+($3!>8'!+,4!A8''4)6+(8$!<4+=44$!

+4''8'(7+!6++6A?7!]14&4$14$+!96'(6<)4_!6$1!'4)(3(827!,8)(16:7!]($14&4$14$+!96'(6<)4_!

($!34$4'6)-!A,887($3!$8+!+8!>8A27!8$!8$4!7($32)6'!'4)(3(827!,8)(16:C!D$7+461-!+,4!+47+7!

496)26+41! =,4+,4'! ($! 34$4'6)-! '4)(3(827! ,8)(16:7! 67! 6! 7($32)6'! 96'(6<)4! ]'4)(3,8)_!

A8''4)6+41!7+'8$3):!=(+,!6$! ($A'4674!8'!14A'4674! ($! +4''8'(7+!6++6A?7C!J8=494'-! +,4!

'472)+7!14;8$7+'6+41!+,6+!67!6!7($32)6'!96'(6<)4-!'4)(3(827!,8)(16:7!,61!6!94':!=46?!

$436+(94!A8''4)6+(8$!=(+,!+4''8'(7+!6++6A?7!($!D7'64)C!I2'+,4';8'4-!+,4!5O96)24-!=,(A,!

=67! ;2A,! 3'46+4'! +,6$! /C/Y-! '4($>8'A47! +,4! =46?! >($1($37! 6$1! ($1(A6+47! +,6+! =4!

;27+!>6()!+8!'4@4A+!+,4!$2))!,:&8+,47(7!+,6+!+,4'4!(7!$8!'4)6+(8$7,(&!<4+=44$!A4'+6($!

E4=(7,!'4)(3(827!,8)(16:7!6$1!+4''8'(7+!6++6A?7!($!D7'64)C!!

!'I;#$LJ$1.6-,$%#6(#&&-./$F.:#;$!#&,-/6$,"#$%#;',-./&"-A$9#,3##/$%#;-6-.+&$
<.;-:'8&$'&$'$3".;#$M(#;-6".;N$'/:$!#((.(-&,$',,')?&$
$
Variable Coefficient Standard Error Z-value P>[z] (P-

value) 
     
Religious 
Holidays 

-.0757101 .0999362     -0.76 0.449 

Wall .1501239    .0911169      1.65 0.099 
Attacklag 1.047354 .0591872     17.70 0.000 
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Second Intifada .6743364    .1019317      6.62 0.000 
First Intifada .9606868    .0662663     14.50 0.000 
First Lebanon War -.7321898 .514887     -1.42 0.155 
Second Lebanon 
War 

.6888399    .4229292      1.63 0.103 

GDP per capita .0011263    .0001602      7.03 0.000 
Unemployment -.0056582 .0047409     -1.19 0.233 
Constant -3.386536 .1494147    -22.67 0.000 
!
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J8=494'-!+,(7!+47+!A6$$8+!A8$A)27(94):!'2)4!82+!+,6+!8$4!8'!7494'6)!'4)(3(827!,8)(16:7!

6'4! A8''4)6+41!=(+,! 6! 3'46+4'! A,6$A4! 8>! +4''8'(7+! 6++6A?7d(+! 8$):! 47+6<)(7,47! +,6+!

894'6))-! '4)(3(827! ,8)(16:7! 6'4! $8+! A8''4)6+41! =(+,! 6! 3'46+4'! A,6$A4! 8>! +4''8'(7+!

6++6A?7C! c:! +47+($3! +,4! ($1(9(126)! '4)(3(827! ,8)(16:7-! =4! 36($! 6! 74$74! 8>! =,(A,!

'4)(3(827!,8)(16:7!;6:!(;&6A+!+,4!+(;($3!8>!+4''8'(7+!6++6A?7C! !T4!>($1!+,6+!$8$4!8>!

+,4!'4)(3(827!,8)(16:7!6'4!94':!7(3$(>(A6$+!($!'436'17!+8!+,4!7+'4$3+,!8>!6!A8''4)6+(8$!

=(+,!+4''8'(7+!6++6A?7!4MA4&+!>8'!5677894'-!=,(A,!67!7,8=$!<4)8=!,67!6!A84>>(A(4$+!8>!

CL"C!!

!'I;#$OJ$1.6-,$%#6(#&&-./$F.:#;$!#&,-/6$,"#$%#;',-./&"-A$9#,3##/$,"#$
G/:-2-:+';$%#;-6-.+&$<.;-:'8&$'/:$!#((.(-&,$>,,')?&$
$
Variable Coefficient Standard Error Z-value P>{z} (P-

value) 
     
Purim .1594372    .4375883      0.36 0.716 
Simchat Torah -1.178558 .7443351     -1.58 0.113 
Yom Kippur -.9200624 .7338613     -1.25 0.210 
Hannukah -.125439 .180822     -0.69 0.488 

!"#"$%&
G2;<4'!8>!#<74'96+(8$7k"L-fYf!

574218!'O7N26'41k/C/0Yf!

5O96)247!6'4!'4&8'+41!>8'!6!+=8O+6()41!7(3$(>(A6$A4!+47+!

R+6+6!1'8&&41!h8;!g(&&2'!T6'!96'(6<)4!>'8;!+,4!;814)!



!

!

.f!

Rosh Hashana -.5279552 .4352628     -1.21 0.225 
Passover .3100984    .1687173      1.84 0.066 
Sukkot -.2190119    .2026511     -1.08 0.280 
Independence 
Day 

.1255906    .4609599      0.27 0.785 

Wall .1550975    .0911686      1.70 0.089 
Attacklag 1.044763 .0592186     17.64 0.000 
Second Intifada .6784186    .1020682      6.65 0.000 
First Intifada .9609211    .0662772     14.50 0.000 
Lebanon war_1 -.7322016    .5148801     -1.42 0.155 
Lebanon war_2 .689646    .4229125      1.63 0.103 
GDP per capita .0011317    .0001603      7.06 0.000 
Unemployment  -.0059235 .0047463     -1.25 0.212 
Constant -3.390872    .1495289    -22.68 0.000 
!

!

!

!

!

P'&&.2#($'&$'$='),.($-/$,"#$!-7-/6$.5$!#((.(-&,$>,,')?&$

! B,4!&O96)24!>8'!+,4!'4)6+(8$7,(&!<4+=44$!6++6A?7!6$1!5677894'!(7!/C/00!>8'!6!

+=8O+6()41!7(3$(>(A6$A4!+47+C!J8=494'-!7($A4!R+6+6!(7!+47+($3!6!1('4A+(8$6)!,:&8+,47(7-!

+,4!274!8>! 6!8$4O+6()41! 7(3$(>(A6$A4! +47+! (7! @27+(>(41-!=,(A,!;6?47! +,4!&O96)24! C/LLC!!

U8;&6'41!+8!+,4!8+,4'!,8)(16:7-!5677894'!744;7!+8!,694!6$!4>>4A+!8$!+,4!+(;($3!8>!

+4''8'(7+! 6++6A?7C! I8'! 4M6;&)4-! >'8;!"H*/O.//*-! +,4'4!=4'4! 6! +8+6)! 8>! "L.! 6++6A?7!

12'($3!+,4!74)4A+41!7494$!;6@8'!'4)(3(827!,8)(16:7!]744!B6<)4!"/_C!#2+!8>!+,874!"L.!

6++6A?7-!X*!8>!+,874!6++6A?7-!8'!6&&'8M(;6+4):!L0i-!=4'4!12'($3!6!5677894'!,8)(16:C!

I2'+,4';8'4-!>'8;!"H*/O.//*-!+,4!5677894'!,8)(16:!+8+6)41!.Y.!16:7C!!

!'I;#$QJ$B"-RDS+'(#:$!#&,-/6$.5$P'&&.2#($'/:$!#((.(-&,$>,,')?&$
 
 Passover Passover Total 
# of Attacks 0 1  
0 11,762 (86%) 205 (81%) 11,967 (86%) 
1 1,865 (14%) 47 (19%) 1,912 (14%) 

!"#"$%&
G2;<4'!8>!#<74'96+(8$7k!"L-fYf!

574218!'O7N26'41k/C/0H!

5O96)247!6'4!'4&8'+41!>8'!6!+=8O+6()41!7(3$(>(A6$A4!+47+!

R+6+6!1'8&&41!h8;!g(&&2'!T6'!96'(6<)4!>'8;!+,4!;814)!



!

!
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Total 13,627 252 13,879 
!

!

!

!

!

%7! 6>8'4;4$+(8$41-! +,4'4!=4'4! X*! 16+47! 12'($3! 5677894'! ($! +8+6)! 8$!=,(A,! +,4'4!

=4'4! 6++6A?7C! B,27-! +,4! &4'A4$+634! 8>! 5677894'! 16:7! 12'($3! =,(A,! +,4'4! =67! 6$!

6++6A?! (7! "Hi-! 6! '4)6+(94):! ,(3,! $2;<4'C! G8+! 8$):! 18! +,474! 7+6+(7+(A7! ($1(A6+4! +,6+!

5677894'!,67!+,4!)6'347+!4>>4A+!8$!+,4!+(;($3!8>!+4''8'(7+!6++6A?7!82+!8>!6))!+,4!7494$!

'4)(3(827!,8)(16:7!($A)2141!($!+,4!6$6):7(7-!<2+!6)78!+,6+!5677894'!,67!N2(+4!6! )6'34!

4>>4A+!8$!+,4!+(;($3!8>!+4''8'(7+!6++6A?7!($!34$4'6)C!!B,4!&O96)24!>'8;!+,4!A,(O7N26'41!

+47+-! =,(A,! (7! /C/.L-! '4($>8'A47! +,(7! A8$A)27(8$! +,6+! 5677894'! ,67! 6! 7+6+(7+(A6)):!

7(3$(>(A6$+! 4>>4A+! 8$! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7C! ! T,()4! 78;4! ;6:! 6'324! +,6+!

5677894'W7!7(3$(>(A6$A4!A82)1!<4!'4)6+41!+8! +,4! )4$3+,!8>! +,4!,8)(16:-!7494'6)!8>! +,4!

,8)(16:7! +47+41! ($A)214! ;2)+(&)4! 16:7! 8>! 8<74'96$A4C! D$! 611(+(8$! +8! 5677894'-!

J6$$2?6,-! ^87,! J67,6$6,-! 6$1! R2??8+! 6))! ($A)214! ;2)+(&)4! 16:7! 8>! '4)(3(827!

8<74'96$A4C!K87+!(;&8'+6$+):-!6$!Z6++6A?)63[!96'(6<)4!=67!A'46+41!+,6+!A8$+'8)7!>8'!6!

&'49(827! 16:W7! 494$+7! 6>>4A+($3! +,4! $4M+! 16:C! ! U8$A)27(94):-! +,4! 12'6+(8$! 8>! +,4!

96'(6<)4!7,82)1!$8+!(;&6A+!(+7!4>>4A+!8$!+4''8'(7+!6++6A?7C!!!

! D$!8'14'!+8!47+6<)(7,!=,4+,4'!+,4'4!(7!6!A6276)!'4)6+(8$7,(&!<4+=44$!5677894'!

6$1! +4''8'(7+! 6++6A?7-! =4!;27+! >($1! 78;4! 78'+! 8>! A6276)!;4A,6$(7;! <:!=,(A,! +,4!

A('A2;7+6$A47!72''82$1($3!5677894'!A'46+4!6$!4>>4A+(94!6+;87&,4'4!>8'!+4''8'(7+!+8!

72AA477>2)):! 6++6A?! 6$1! 6A,(494! +,4('! 386)7C! I8'! 56)47+($(6$! +4''8'(7+7-! +,4('! ;6($!

386)7!6'4!+=8>8)1P!"_!+8!;6M(;(F4!>46'!6;8$3!D7'64)(!A(+(F4$7!6$1!._!+8!;6M(;(F4!+,4!

!"#"$%&
546'78$!A,(.]"_k!YC"LX.!

5'k!/C/.L!



!

!

L/!

$2;<4'!8>!A6726)+(47!'472)+($3!>'8;!+,4!6++6A?C!B,4'4!6'4!7494'6)!>6A+8'7!8>!5677894'!

+,6+! 1(7+($32(7,! (+! >'8;! +,4! 8+,4'!;6@8'! '4)(3(827!,8)(16:7! ($A)2141! ($! +,4! +47+($3C!

I('7+-! 5677894'! (7! +,4! ;87+! &8&2)6'! 6$1! A8;;8$):! 8<74'941! E4=(7,! ,8)(16:!

]G6+(8$6)! E4=(7,! 58&2)6+(8$! R2'94:! ]"HH/__C! D$! >6A+-! <8+,! 8<74'96$+! 6$1! $8$O

8<74'96$+!E4=7!A4)4<'6+4!5677894'-!;6?($3!(+!$8+!8$):!6!'4)(3(827!,8)(16:-!<2+!6)78!6!

,8)(16:! 7(3$(>(A6$+! >8'! D7'64)(! A2)+2'4C!U8$74N24$+):-!;6$:! D7'64)(7! +6?4!,8)(16:! >8'!

5677894'! 6$1! +'694)! +8! <4!=(+,! +,4('! >6;()(47C! D$! +,4! D7'64)(! 7A,88)! 7:7+4;-! 7A,88)!

A,()1'4$! '4A4(94! 6!=,8)4!=44?! 8>>! >8'! 5677894'! 6$1! (+! 74'947! 67! +,4! 4N2(96)4$+! 8>!

7&'($3!<'46?!($!+,4!%;4'(A6$!7A,88)!7:7+4;!]U8,4$!6$1!K88'4_C!K6$:!D7'64)(7!+'694)!

$8+! 8$):! +8! <4!=(+,! +,4('! >6;():-! <2+! 6)78! +8! '4)6M! 6$1! 7(3,+744C! D$1441-! +,4!;87+!

&8&2)6'!147+($6+(8$!12'($3!5677894'!(7!\)(6+-!+,4!782+,4'$;87+!A(+:!8>!D7'64)-!=,(A,!

74'947! 67! 6! '478'+! ,8)(16:! ]U8,4$! 6$1! K88'4_C! %11(+(8$6)):-! $46'):! f/-///!

($+4'$6+(8$6)! +82'(7+7! 6''(94! 46A,! :46'! +8! ,8)(16:! ($! D7'64)! 12'($3! 5677894'! ]B,4!

D7'64)!5'8@4A+_C!%7!6!'472)+-!+4''8'(7+7!;6:!A,8874!+8!7+'(?4!12'($3!5677894'!<4A6274!

(+!<'($37! +834+,4'! )6'34!3'82&7!8>!&48&)4! ($!8$4!A4$+'6)(F41! )8A6+(8$C!I8'!4M6;&)4-!

+,4!5677894'!R414'-!=,(A,!(7!+,4!,(3,)(3,+!8>!+,4!5677894'!8<74'96$A4-!+6?47!&)6A4!8$!

+,4! >('7+! +=8! $(3,+7! 8>! +,4! ;2)+(O16:! ,8)(16:C! S726)):-! 4M+4$141! >6;()(47! A8;4!

+834+,4'!>8'!+,4!R414'C!B,27-!>'8;!6!$2;<4'7!&4'7&4A+(94-!+4''8'(7+7!=82)1!<4!6<)4!

+8!274!>4=4'!'4782'A47!+8!?())!;8'4!&48&)4!<4A6274!<:!6++6A?($3!8$4!)8A6+(8$-!(+!A6$!

'472)+! ($!;2)+(&)4! >6+6)(+(47C!I8'!4M6;&)4-!8$!K6'A,!.*+,-!.//.!J6;67!6++6A?41! +,4!

56'?!J8+4)!($!G4+6$:6-!D7'64)!12'($3!6!5677894'!R414'C!B,4!72(A(14!<8;<($3-!=,(A,!

788$! <4A6;4! +8! <4! ?$8=$! 67! +,4! 5677894'! K6776A'4! 8'! +,4! 56'?! J8+4)! 5677894'!

6++6A?!=67!+,4!7($3)4!1461)(47+!2&'(7($3!7($A4!+,4!7+6'+!8>!+,4!R4A8$1!D$+(>616!]ccU!



!

!

L"!

G4=7!.//L_C! D+! (7! (;&8'+6$+! +8!$8+4! +,6+!$46'):!.Y/!&48&)4!=4'4!36+,4'41! >8'! +,4!

)6'34!R414'!1($$4'!6$1!67!6!'472)+! +,4!<8;<!'472)+41! ($!6! )6'34!6;82$+!8>!16;634!

]+,4'4!=4'4!."!>6+6)(+(47!6$1!"*/!&48&)4!($@2'41_C!I2'+,4';8'4-!(+!(7!($+43'6)!+8!$8+4!

+,6+!+,4!6++6A?!=67!A6''(41!82+!($!6$!($188'!74++($3-!=,4'4!5677894'!R414'!(7!2726)):!

,4)1C! D$7+461! 8>! 6++6A?($3! 6$! 82+188'! ;6'?4+! 8'! 6$:! 8+,4'! 82+188'! )8A6+(8$-! +,4!

+4''8'(7+W7! 7+'6+43:! +8! 14+8$6+4! +,4! <8;<! ($188'7! '472)+41! ($! ;8'4! 16;634! 6$1!

>6+6)(+(47C! I8'! 4M6;&)4-! 6! UGG! '4&8'+4'! =,8! =67! &'474$+! 6+! +,4! 5677894'! R414'!

'4&8'+41-!ZD+!=67$W+!6!,234!6;82$+!8>!4M&)87(947!2741-!<2+!+,4!'4678$!+,4'4!=67!78!

;2A,!16;634!(7!<4A6274!(+!=67!A8$+6($41-!<4A6274!(+!=67!($7(14C!B,4!<)67+!'46)):!,61!

$8=,4'4! +8!38C! D+!<)4=!82+! +,4!=($18=7-!<2+! (+!=67!A8$+6($41! ($7(14! +,6+!<6$N24+!

'88;C!R8!+,6+!(7!+,4!'4678$!=,:!+,4'4!,67!<44$!78!;2A,!16;634!6$1!78!;2A,!)877!8>!

)(>4!6$1!78!;6$:!&48&)4!=82$141[!]l6274!6$1!U87+4))8-!UGG_C!%7!;4$+(8$41!46')(4'-!

56)47+($(6$! +4''8'(7+! 8'36$(F6+(8$7! >8))8=! +,4! 6++'(+(8$! 7+'6+43:! 6$1! ,694! )(;(+41!

'4782'A47! +8! 4M4A2+4! +,4('! 6++6A?7C! B,27-! (+! (7! A'(+(A6)! +,6+! +,4:! &(A?! )8A6+(8$7! 6$1!

16+47!+,6+!'472)+!($!+,4!,(3,47+!'6+4!8>!72AA477C!B,4!2$(N24!A('A2;7+6$A47!&'812A41!

<:!5677894'!744;!+8!<4!A8$12A(94!+8!72AA477>2)!6++6A?7C!!

D$! '47&8$74! +8! +,4! 6++6A?! 12'($3! +,4! >8))8=($3! 5677894'-! D7'64)! 6$$82$A41!

+,6+!6))!56)47+($(6$7!>'8;!+,4!T47+!c6$?!6$1!+,4!`6F6!7+'(&!=82)1!<4!<)8A?41!>'8;!

4$+4'($3! D7'64)! ]ccU!T8')1!G4=7!.//L_C! B,4!1'67+(A!;894! A6;4! 67! 6! '47&8$74! +8!

4$72'4!+,6+!6$!6++6A?!8$!+,4!6$$(94'76':!8>!+,4!56'?!J8+4)!5677894'!6++6A?!=82)1!<4!

2$)(?4):C!%7!6!'472)+!8>! +,(7!6++6A?!6$1!8+,4'!6++6A?7! +,6+!;:!,694!8AA2''41!12'($3!

'4)(3(827! ,8)(16:7-! +,4! D7'64)(! 3894'$;4$+! '6(747! 74A2'(+:! >8'A47! +,'823,82+! +,4!

A82$+':C! 56)47+($(6$! +4''8'(7+! 8'36$(F6+(8$7! 1(1! $8+! 6++6A?! 636($! 12'($3! 5677894'!



!
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2$+()! .//0C! I8'! 4M6;&)4-! ($! .//0! 12'($3! 5677894'-! D7'64)(! a4>4$74! I8'A47! ]DaI_!

+,=6'+41!+=8!6++6A?4'7!+,6+!=4'4!4(+,4'!+':($3!+8!6++6A?!+,4!DaI!+'88&7!+,4;74)947!

8'!4M4A2+4!6$!6++6A?!($!8$4!8>!+,4!A8;;2$(+(47!]`'44$<4'3!.//0_C!%11(+(8$6)):-!+,4!

DaI! A(+41! +,6+! +4''8'(7+! 3'82&7! A82)1! <4! 744?($3! +8! )62$A,! '8A?4+7! 6+! +,4!

A8;;2$(+(47! 8'! A6'':($3! 82+! 6! 7,88+($3! 6++6A?! ]`'44$<4'3! .//0_C! %)+,823,! +,474!

6++6A?7!=4'4!2$72AA477>2)!124! +8!<8)7+4'41!74A2'(+:! >8'A47-!6!72(A(14!<8;<($3! ($!6!

'47+62'6$+!12'($3!5677894'!($!.//0!=67!72AA477>2)-!&'89($3!+,6+!)6'34!+,'46+7!4M(7+!

12'($3!&6'+(A2)6'!'4)(3(827!,8)(16:7C!!

T4!,694!1(7A27741!,8=!5677894'!A'46+47!2$(N24!)83(7+(A7!+,6+!6'4!>698'6<)4!

>8'! 6! 72AA477>2)! +4''8'(7+! 6++6A?C! D$! 611(+(8$! +8! +,(7! )83(7+(A6)! 4)4;4$+-! +,4'4! (7! 6!

&7:A,8)83(A6)! >6A+8'! +,6+! A8$+'(<2+47! +8! +,4! 96'(6<)4! Z5677894'[! 7+6+(7+(A6)!

7(3$(>(A6$A4!($!+,4!+47+($3C!5677894'!(7!6)78!A4)4<'6+41!67!+,4!I47+(96)!8>!I'4418;!6$1!

A8;;4;8'6+47! +,4! A4)4<'6+(8$! 6$1! '8)4! 8>! >'4418;! 67! 6! <67(A! ,2;6$! '(3,+C! c:!

6++6A?($3!8$!+,(7!&6'+(A2)6'!,8)(16:-!56)47+($(6$!+4''8'(7+!3'82&7!72A,!67!J6;67!6'4!

$8+!8$):!6++6A?($3!D7'64)(!A(+(F4$7-!<2+!6)78!+,4!94':!>'4418;!8>!4M(7+4$A4!8>!+,4!7+6+4!

8>!D7'64)C!!R($A4!5677894'!A4)4<'6+47!+,4!D7'64)(+47W!4M8127!>'8;!\3:&+!+8!+,4!;814'$O

16:! D7'64)! 6$1! #AA2&(41! 56)47+($(6$! B4''(+8'(47-! 6$! 6++6A?! 8$! +,4! 16:! (7!;46$+! +8!

($>)(A+! &7:A,8)83(A6)! 16;634! +8! +,4! D7'64)(! A(+(F4$7C! c:! 6++6A?($3! 8$! +,4! 16:! +,6+!

A8;;4;8'6+47!>'4418;!>8'!+,4!E4=(7,!&48&)4-!+,4!+4''8'(7+!3'82&7!6'4!;6M(;(F($3!

8$4! 8>! +,4('! 386)7d+8! ($7+())! 6$1! &4'&4+26+4! >46'! 6;8$3! 8'1($6':! A(+(F4$7C! B,4!

&7:A,8)83(A6)! (;&6A+! 8>! 6++6A?($3! 8$! 6! '4)(3(827! ,8)(16:! (7! ,4(3,+4$41! 12'($3!

5677894'!124!+8! (+7!,(7+8':!A8$$4A+41!+8!<8+,! >'4418;!6$1! )6'34'!N247+(8$7! ($! +,4!

D7'64)(O56)47+($(6$! A8$>)(A+C! I($6)):-! +,4! 6++6A?! 6)78! ,(3,)(3,+7! +,4! N247+! >8'!
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56)47+($(6$!>'4418;C!I8'!4M6;&)4-!6>+4'!+,4!6++6A?-!6!J6;67!7&8?47;6$!'47&8$141-!

ZB,(7!(7!6!+'(6)!]6++4;&+_!+8!74$1!6!)4++4'-!+8!74$1!6!;477634-!+8!6))!+,4!=8')1!+,6+!=4!

6'4!+':($3!+8!>(3,+!>8'!82'!8=$!>'4418;!636($7+!6!+4''8'(7+!3894'$;4$+!($!D7'64)!)41!

<:!R,6'8$m!]UGG!.//._C!

!#$4! 8>! +,4! ;87+! (;&8'+6$+! >6A+8'7! 6778A(6+41! =(+,! 5677894'! (7! +,4! )6'34!

6;82$+!8>! +'694)!6$1! +82'(7;!12'($3! +,4!,8)(16:-!=,(A,!A6$!4M&)6($! +,4! ($A'46741!

)(?4)(,881! 8>! 6$! 6++6A?! 12'($3! 5677894'C! R($A4! 5677894'! A8($A(147!=(+,! +,4! 7&'($3!

+82'(7;! 74678$! 6$1! &48&)4! +6?4! =44?)8$3! 96A6+(8$7! >8'! +,4! ,8)(16:! 6$1! +'694)!

=(+,($!D7'64)-!+,4'4!(7!6$!($A'4674!($!+,4!6;82$+!8>!)6'34!A'8=17!($!82+188'!7&6A47C!

%++6A?7! 6'4! ;8'4! )(?4):! +8! <4! &'496)4$+! 12'($3! +,4! 7&'($3! ;8$+,7! <4A6274! ;8'4!

&48&)4!6'4!82+!6$1!6<82+-!>6A()(+6+($3!+,4!4674!=(+,!=,(A,!+4''8'(7+!8'36$(F6+(8$7!A6$!

7+'(?4! +6'34+7C! I2'+,4';8'4-!;87+!&48&)4!2726)):! +'694)!12'($3! +,4!,8)(16:! 74678$C!

I8'! 4M6;&)4-! ($! D7'64)-! +82'(7;! 7&(?47! 12'($3! %&'()! 6$1! #A+8<4'-! ;8$+,7! 12'($3!

=,(A,!<8+,!5677894'! 6$1!h8;!g(&&2'-! +=8!8>! +,4!;87+! A4)4<'6+41!,8)(16:7-! 8AA2'!

]K($(7+':! 8>! B82'(7;! ./"/_C! I'8;! 6! +,48'4+(A6)! 7+6$1&8($+-! +82'(7;! (7! 1('4A+):!

'4)6+41! +8! +,4! ,8)(16:7C! %! 1(7+'(<2+(8$! 8>! 6++6A?7! <:! ;8$+,! 14;8$7+'6+47! +,6+!

+4''8'(7+! 6++6A?7! +6?4! &)6A4! 12'($3! 494':! 7($3)4! ;8$+,-! <2+! +,6+! +,4:! 6'4!

A8$A4$+'6+41!($!+,4!7&'($3!;8$+,7-!&6'+(A2)6'):!6'82$1!+,4!+(;4!8>!5677894'C!!

!'I;#$TJ$4-&,(-I+,-./$.5$>,,')?&$I8$F./,"$MB+7+;',-2#$5(.7$KUVWRLWWVN$

Month 

Attack 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 

0 1003 905 1001 957 1014 985 1032 994 1010 1042 968 1056 

1 175 168 177 183 164 155 146 184 130 136 172 122 



!

!

LX!

$

K6'A,!6$1!%&'()!6'4!+,4!+=8!A8$74A2+(94!;8$+,7!12'($3!=,(A,!+,4!3'46+47+!$2;<4'!

8>! 6++6A?7! +6?47!&)6A4C! D$!611(+(8$-!%&'()-! +,4!;8$+,!12'($3!=,(A,!5677894'!8AA2'7!

,67! +,4!3'46+47+!&4'A4$+634!8>! 6++6A?7d+,4'4! (7! 6$!6++6A?!"Hi!8>! +,4! +(;4!12'($3!

%&'()!>'8;!"H*/O.//*C!D+!(7!$8+4=8'+,:!+,6+!+,4!7&'($3!74678$!,67!+,4!,(3,47+!'6+4!8>!

+82'(7;-!694'63($3!6<82+!.0/-Y//!+82'(7+7!46A,!;8$+,C!D$!A8;&6'(78$-!+,4!72;;4'!

;8$+,7!694'634!..f-Y//!+82'(7+7!46A,!;8$+,!]UcR!D7'64)_C! !R($A4!5677894'!6A+26)):!

A62747!6$!($A'46747!($!+82'(7;-!8$4!8>!+,4!'4678$7!+4''8'(7+7!A,8874!+8!7+'(?4!12'($3!

5677894'!(7!(+!=())!1'6;6+(A6)):!(;&6A+!+,4!D7'64)(!4A8$8;:-!=,(A,!'4)(47!,469():!8$!

+82'(7;-! &6'+(A2)6'):! +82'(7;! >8'! '4)(3(827! '4678$7! 8'! 12'($3! '4)(3(827! ,8)(16:7!

]K($(7+':!8>!B82'(7;!./"/_C!%7!6!'472)+!8>!D7'64)!14&4$1($3!,469():!8$!+82'(7;!67!6!

782'A4!8>!>8'4(3$!46'$($37-!+,4!A82$+':W7!4A8$8;:!72>>4'7!>'8;!6!14A)($4!($!+82'(7;!

124! +8! +4''8'(7;! ]%):! 6$1! R+'6F(A(A,! .///-! L_C! B,4'4>8'4-! +4''8'(7+! 8'36$(F6+(8$7!

?$8=! +,6+! +(;($3! +,4('! 6++6A?7!12'($3!5677894'-!=,(A,! '472)+7! ($! +,4!,4(3,+!8>! +,4!

7&'($3!+82'(7;!74678$-!=())!6>>4A+!D7'64)W7!894'6))!4A8$8;:-!($>)24$A($3!$8+!8$):!+,4!

4A8$8;(A!,46)+,! 8>! +,4! A82$+':-! <2+! 6)78! (;&6A+($3! D7'64)(! A(+(F4$7!&7:A,8)83(A6)):!

+,6+! +4''8'(7+! 3'82&7! A6$! 6>>4A+! +,4('! A82$+':W7! 4A8$8;:C! D$! +,(7! )(3,+-! +4''8'(7+!

3'82&7!A6$!6)78!274!+,4!6++'(+(8$!;4+,81!($!6$!4A8$8;(A!>67,(8$d+,6+!(7!+8!76:!+,6+!

+,4!)6'34'!+,4!4A8$8;(A!A87+7!+,6+!+,4!56)47+($(6$!+4''8'!3'82&7!($>)(A+!8$!+,4!D7'64)(!

4A8$8;:-!+,4!)6'34'!+,4!(;&6A+!8$!+,4!D7'64)(!&48&)4!+8!7,8=!+,6+!+,474!3'82&7!,694!

+,4! A6&6A(+:! +8! ($A2'! 7(;()6'! 4A8$8;(A! 147+'2A+(8$! ($! +,4! >2+2'4C! B,4! 7+'6+43:! 8>!

6++'(+(8$! ($98)947!;6M(;(F($3! +,4!16;634-! ($! +,(7! A674! +,4!4A8$8;(A!16;634C!%7! 6!

'472)+-!56)47+($(6$!+4''8'(7+!3'82&7!=())!A,8874!+8!+(;4!+,4('!+4''8'(7+!6++6A?7!12'($3!



!

!

LY!

+,4!5677894'!,8)(16:!<4A6274!+,4!;6M(;2;!4A8$8;(A!16;634! ($!+4';7!8>! +82'(7;!

=())! <4!18$4!12'($3! +,(7! +(;4!67! A8;&6'41! +8! 6$:!8+,4'!&4'(81!8>! +(;4!8'! 74678$C!

J8+4)7-! '47+62'6$+7-! ;6))7-! 6$1! ($1(9(126)! A(+(F4$7! )874! +'4;4$1827! 6;82$+7! 8>!

A6&(+6)! (>! +82'(7+7! 14A(14! +8! A6$A4)! +,4('! &)6$7! 124! +8! +4''8'(7+! 6A+(9(+:! ]%):! 6$1!

R+'6F(A(A,!.///_C!B4''8'(7+!6A+(9(+(47!6$1!72AA477>2)!6++6A?7!14;8$7+'6+4!+8!+82'(7+7-!

&6'+(A2)6'):! ($+4'$6+(8$6)! +82'(7+7-! +,6+! D7'64)! (7! $8+! 6! 76>4! A82$+':! 6$1! +,6+! +,4!

3894'$;4$+! A6$$8+! &'8+4A+! (+7! A(+(F4$7! 8'! +,4! +82'(7+7! ($! +,4! A82$+':C! B,4!

2$14';($($3! 8>! +,4! D7'64)(! 3894'$;4$+! ($! <8+,! +,4! 4:47! 8>! (+7! A(+(F4$7! 6$1!

($+4'$6+(8$6)! +82'(7+7! 76+(7>(47! +,4! +4''8'(7+7W! 7+'6+43:! +8! ($+4$7(>:! +,4! &'4772'4! 8$!

+,4!D7'64)(!3894'$;4$+!+8!3(94!($!+8!+,4!14;6$17!8>!+,4!+4''8'(7+!3'82&C!

!S&8$!>('7+!3)6$A4-!(+!744;7!67!(>!+,4!+4''8'(7+7!=4'4!;8+(96+41!+8!6++6A?!6+!+,4!

56'?!J8+4)!12'($3!5677894'!.//.! 78)4):!<4A6274!8>! +,4! '4)(3(827!,8)(16:C! D+!=82)1!

744;!+8!A8$>(';!;:!,:&8+,47(7!+,6+!'4)(3(827!,8)(16:7-! ($!+,(7!A674!5677894'-!6'4!6!

>6A+8'! ($!+,4!+(;($3!8>!+4''8'(7+!6++6A?7C!J8=494'-!2&8$!144&4'! ($947+(36+(8$-!+,4'4!

A82)1!<4!8+,4'! >6A+8'7! +,6+!6)78!A8$+'(<2+4! +8! +,4! +(;($3!8>! +,4!6++6A?C! !a2'($3! +,4!

76;4! +(;4! 67! 5677894'! ($! .//.-! +,4! R621(! %'6<(6$! 3894'$;4$+! &)6$$41! +8! ,87+! 6!

&46A4!($(+(6+(94!6+!+,4!c4('2+!R2;;(+!=,4'4!%'6<!)4614'7!=82)1!36+,4'!+8!1(7A277!6!

$4=! &46A4! &)6$! >8'! +,4! '43(8$C! J6;67! '4@4A+41! +,(7! &)6$! 6$1! 8$4! J6;67!

7&8?47&4'78$!7+6+41-!ZB,4!<8;<($3!+8$(3,+!A6;4!67!6!'46A+(8$!+8!=,6+!(7!,6&&4$($3!

($! c4('2+C! T4! =6$+! +8! '4;($1! +,4! %'6<7! 6$1! +,4! K27)(;7! =,6+! '47(7+($3! +,4!

8AA2&6+(8$!;46$7[!]c'($?)4:!.//._C!B,27-!+,4!+(;($3!8>!+,4!6++6A?!(7!1('4A+):!)($?41!

+8! +,4! (;&4$1($3! &46A4! +6)?7-! =,(A,! J6;67! =6$+41! +8! 14'6()C! D$! +,(7! )(3,+-! (+! (7!

182<+>2)! +,6+! J6;67! 4M4A2+41! +,4! 6++6A?! 78)4):! <4A6274! 8>! +,4! '4)(3(827! ,8)(16:C!



!

!

L0!

T,()4!+,4!14A(7(8$!+8!6++6A?!6+! +,4!&6'+(A2)6'! )8A6+(8$!6+! +,4!56'?!J8+4)!12'($3!+,4!

5677894'!R414'!1(1!'472)+!($!;6M(;(F($3!>6+6)(+(47!6$1!>46'-!+,4!+(;($3!8>!+,4!6++6A?!

=67!;8+(96+41! ($!&6'+:!<:! +,4!2&A8;($3!&46A4! +6)?7C!T,()4! +,4'4! (7! 49(14$A4! +,6+!

+,4! 5677894'! R414'! 6$1! +,4! 546A4! B6)?7! ;8+(96+41! +,4! 6++6A?! ]6$1! +,27! 6'4! $8+!

;2+26)):!4MA)27(94_-! (+! (7!A)46'! +,6+! +,4!5677894'!,8)(16:!=67!$8+! +,4!78)4! >6A+8'! ($!

+,4!+(;($3!8>!+,4!+4''8'(7+!6++6A?C!!

%)+,823,! +,4! )83(+! '43'477(8$! ;814)! &'812A47! '472)+7! +,6+! 7,8=! +,6+!

5677894'! (7! 7+6+(7+(A6)):! 7(3$(>(A6$+-! (+! (7! 1(>>(A2)+! +8! 1(7A4'$! +,4! ;63$(+214! 8>! +,4!

4>>4A+-! 47&4A(6)):! 7($A4! +,4!6$4A18+6)! 49(14$A4! '436'1($3! +,4!.//.!5677894'! 6++6A?!

&8($+7! +8! (;&4$1($3! &46A4! +6)?7! 67! +,4! &'(;6':! >6A+8'! ($! +,4! +(;($3! 8>! +4''8'(7+!

6++6A?7!'6+,4'!+,6$!+,4!,8)(16:C!D$!8'14'!+8!677477!+,4!72<7+6$+(94!4>>4A+!8>!5677894'!

8$!+,4!+(;($3!8>!+4''8'(7+!6++6A?7-!6!7+6+(7+(A6)!&'83'6;!($!R+6+6!$6;41!ZU)6'(>:[!A6$!

<4!4;&)8:41!+8! ($+4'&'4+! +,4!7+6+(7+(A6)!7(3$(>(A6$A4!8>! +,4!&'49(827! )83(+!;814)C! D$!

+,(7!&6'+(A2)6'!A674-!U)6'(>:!&'41(A+7!+,4!&4'A4$+!A,6$A4!8>!6$!6++6A?!8$!6!16:!=,4$!

+,4'4! (7!$8!5677894'!,8)(16:! ]5677894'k/_!6$1!8$!6!16:!=,4$! +,4'4! (7! 6!5677894'!

,8)(16:!]5677894'k"_!=,4$!`a5!&4'!A6&(+6!6$1!2$4;&)8:;4$+!6'4!74+!6+!+,4('!;46$!

96)247!6$1!+,4!12;;:!96'(6<)47!6'4!74+!+8!4(+,4'!/!8'!"C!B,4!'472)+7!8>!+,4!+47+!8>!+,4!

;63$(+214!8>!+,4!4>>4A+!8>!5677894'!8$!+4''8'(7+!6++6A?7!6'4!7,8=$!<4)8=C!

!'I;#$XJ$F'6/-,+:#$.5$,"#$E55#),$.5$P'&&.2#($./$,"#$!-7-/6$.5$!#((.(-&,$>,,')?&$
Y"#/$P'&&.2#(ZW$'/:$';;$:+778$2'(-'I;#&ZW$
$
Quantity of Interest Mean Standard Error 

Pr(attack=1) .0860959  .0030858 

!

!

!



!

!

L*!

!

!

!

!

$
$
B,27-! =,4$! 6))! +,4! 8+,4'! 96'(6<)47! 6'4! 74+! +8! A4'+6($! 96)247! 6$1! +,4'4! (7! 6! 16:!

=(+,82+! 6! 5677894'! '4)(3(827! ,8)(16:-! +,4'4! (7! 6$! 6&&'8M(;6+4):! Hi! A,6$A4! 8>! 6!

+4''8'(7+!6++6A?!($!D7'64)C!J8=494'-!=,4$!6))!+,4!96'(6<)47!6'4!74+!+8!+,4!76;4!A4'+6($!

96)247!6$1!+,4'4!(7!6!16:!=(+,!6!5677894'!,8)(16:-!+,4'4!(7!6&&'8M(;6+4):!6$!""CYi!

A,6$A4! 8>! 6! +4''8'(7+! 6++6A?! ]744! '472)+7! <4)8=_C! D$! A8$A)27(8$-! 5677894'! ($A'46747!

+,4!A,6$A4!8>!6$!6++6A?!6&&'8M(;6+4):!Li-!=,(A,!(7!N2(+4!7(3$(>(A6$+C!!

!'I;#$VJ$F'6/-,+:#$.5$,"#$E55#),$.5$P'&&.2#($./$,"#$!-7-/6$.5$!#((.(-&,$>,,')?&$
3"#/$P'&&.2#(ZK$'/:$3"#/$:+778$2'(-'I;#&ZW$
!

Quantity of Interest Mean Standard Error 

Pr(attack=1) .1151592  .0178438 

!

!

!

!

!

!

%11(+(8$6)):-!+,4!A,6$A4!8>!6$!6++6A?!($A'46747!1'6;6+(A6)):!12'($3!6!16:!8>!5677894'!

=,4$! 78;4! 8>! +,4! 12;;:! 96'(6<)47! 6'4! 74+! +8! "C! I8'! 4M6;&)4-!=4! ,4)1! +,4! 8+,4'!

'4)(3(827!,8)(16:7!6+!/!7($A4!+,4:!18!$8+!894')6&!=(+,!5677894'C!B,4$-!+,4!=6))!6$1!

6$1!+,4!R4A8$1!D$+(>616!96'(6<)4!=4'4!74+!+8!"!6$1!U)6'(>:!+47+41!>8'!+,4!A,6$A4!8>!6$!

6++6A?!=(+,82+!6!5677894'!16:!6$1!=(+,!6!5677894'!16:C!

$

!"#"$%&
R+6+6!K814)P!74+M!5677894'k/!!

!!!!!!!!!!!!!!!!!!!!!!!!!7(;N(-!&'96)]"_!!

!"#"$%&
R+6+6!K814)P!74+M!5677894'k"!

! !!!!!!!!!7(;N(-!&'96)]"_!



!

!

Lf!

!'I;#$[J!F'6/-,+:#$.5$,"#$E55#),$.5$P'&&.2#($./$,"#$!-7-/6$.5$!#((.(-&,$>,,')?&$
3"#/$P'&&.2#(ZW$'/:$3"#/$3';;ZK\$'/:$G/,-5':'$LZK$$
$
Quantity of Interest Mean Standard Error 

Pr(attack=1) .1787263 .0186756 

!

!'I;#$UJ$F'6/-,+:#$.5$,"#$E55#),$.5$P'&&.2#($./$,"#$!-7-/6$.5$!#((.(-&,$>,,')?&$
3"#/$P'&&.2#(ZK\$'/:$3"#/$3';;ZK\$'/:$G/,-5':'$LZK$
!

Quantity of Interest Mean Standard Error 

Pr(attack=1) .2293497 .0372102 

$

$

D$!+,(7!;814)-!6!A,6$A4!8>!6$!6++6A?!=,4$!5677894'!(7!74+!+8!/-!+,4!=6))!(7!($!4M(7+4$A4!

6$1!=,4$!+,4!R4A8$1!D$+(>616!(7!8AA2''($3!(7!"fi-!=,(A,!(7!'4)6+(94):!,(3,!A8;&6'41!

+8! +,4! >('7+! ;814)C! T,4$! =4! A,6$34! 5677894'! +8! "-! +,4! A,6$A4! 8>! 6$! 6++6A?!

1'6;6+(A6)):! ($A'46747! +8!.LiC!%AA8'1($3):-! ($! +,(7!;814)-! +,4! A,6$A4!8>! 6$!6++6A?!

($A'46747!Yi!=,4$!5677894'!8AA2'7C!!!!

R+6+(7+(A6)):! 6$1! 72<7+6$+(94):-! 5677894'! ,67! 6$! (;&8'+6$+! 4>>4A+! 8$! +,4!

+(;($3!8>!+4''8'(7+!6++6A?7C!5677894'!(7!2$(N24!6;8$3!+,4!8+,4'!'4)(3(827!,8)(16:7!($!

+4';7! 8>! ,69($3! 6$! 4>>4A+! 8$! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7C! B,4! A6276)! )($?634!

!"#"$%&
R+6+6!K814)P!74+M!5677894'k/!

!!!!!!!!!!!!!!!!!!!!!!!!!74+M!6))!8+,4'!12;;:!96'(6<)47k/!

!!!!!!!!!!!!!!!!!!!!!!!!!7(;N(!&'96)!]"_!

!"#"$%&
R+6+6!K814)P!74+M!5677894'k"!

!!!!!!!!!!!!!!!!!!!!!!!!!74+M!6))!8+,4'!12;;:!96'(6<)47k/!

!!!!!!!!!!!!!!!!!!!!!!!!!7(;N(!&'96)!]"_!



!

!

LH!

<4+=44$! 5677894'! 6$1! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7-! 67! 1(7A27741! 46')(4'! ($! +,(7!

74A+(8$-! (7! +,'44>8)1C! I('7+-! 5677894'! :(4)17! )83(7+(A6)! 6196$+6347! 72A,! 67! 3'46+4'!

$2;<4'7!8>!&48&)4!($!A4$+'6)(F41!)8A6+(8$7!+,6+!;6M(;(F47!+,4!72AA477!8>!8$4!8>!+,4!

+4''8'(7+7W!($+4';41(6+4!386)7d)877!8>!)(947C!R4A8$1-!&7:A,8)83(A6)):-!5677894'!)4617!

+8!,4(3,+4$41!4;8+(8$6)!7+6+47C!c:!6++6A?($3!8$!+,4!,8)(16:!+,6+!A4)4<'6+47!>'4418;!

>8'! +,4! E4=(7,! &48&)4-! +,4! +4''8'(7+7! 6'4! ;6M(;(F($3! 6$8+,4'! 8$4! 8>! +,4('!

($+4';41(6+4! 386)7-! ($12A($3! &7:A,8)83(A6)! >46'! 6;8$3! +,4! D7'64)(! A(+(F4$7C! I($6)):-!

7($A4!5677894'!A62747!6!7&(?4!($!+82'(7;-!6++6A?($3!8$!+,4!,8)(16:!'472)+7!($!7494'4!

4A8$8;(A! 16;634-!;6M(;(F($3! +,4! +4''8'(7+7W! ($+4';41(6+4! 386)! +8! ,2'+! +,4! D7'64)(!

4A8$8;:C!%))! 8>! +,474! ($+4';41(6+4! 386)7! )461! +8! +,4!2)+(;6+4! 386)! 8>! +,4! +4''8'(7+!

8'36$(F6+(8$7-!=,(A,!(7!6!A,6$34!8>!D7'64)(!&8)(A:!+8=6'17!+,4!56)47+($(6$!&48&)4C!

!"#$ B',$ '/:$ F.+&#$ @'7#$ 9#,3##/$ !#((.(-&,$ ](6'/-^',-./$ '/:$ D,',#$

@.2#(/7#/,&$

! #2+!8>!+,4!+8+6)!$2;<4'!8>!16:7!($!+,4!16+674+!]"L-f*H!16:7!>'8;!"H*/O.//*_-!

6$!6++6A?!8AA2''41!12'($3!+,4!8$4!8>!+,4!7494$!;6@8'!'4)(3(827!,8)(16:7!6<82+!"i!8>!

+,4!+(;4!=,()4!+,4!&4'A4$+634!8>!16:7-!=,(A,!6'4!,8)(16:7-!(7!*i!]744!+6<)4!<4)8=_C!

!'I;#$KWJ$B"-R&S+'(#:$,#&,-/6$.5$%#;-6-.+&$<.;-:'8&$'&$'$3".;#$'/:$!#((.(-&,$
>,,')?&$
$
$
 Religious Holidays Religious Holidays Total 

# of Attacks 0 1  

0 11,091 876 11,961 

1 1,780 132 1,912 

    

Total 12,871 1,008 13,879 



!

!

X/!

 

!

D$!+,4!=,8)4!16+674+-!+,4'4!=4'4!"-H".!16:7!12'($3!=,(A,!6$!6++6A?!8AA2''41!82+!8>!

"L-f*H!&877(<)4!16:7!($!+,4!16+674+C!D$!8+,4'!=8'17-!+,4'4!=67!6!+4''8'(7+!6++6A?!($!

D7'64)!6&&'8M(;6+4):!"Xi!8>!+,4!+(;4!>'8;!"H*/O.//*C!T,()4!+,4!$2;<4'!8>!6++6A?7!

12'($3! 5677894'! (7! '4)6+(94):! )8=! A8;&6'41! +8! +,4! +8+6)! $2;<4'! 8>! 16:7! ($! +,4!

16+674+-!(+!(7!(;&8'+6$+!+8!$8+4!+,6+!82+!8>!+,4!+8+6)!$2;<4'!8>!5677894'!16:7!($!+,4!

16+674+-! "Hi!8>! +,4! 16:7! ($98)941! 6$! 6++6A?! ]744!B6<)4! X_C! B,4'4>8'4-! A8$7(14'($3!

+,6+! +,4! <674)($4! >'4N24$A:! 8>! 6$! 6++6A?! =67! "Xi-! +,4! '6+4! 12'($3! 5677894'!

($A'46747! 7(3$(>(A6$+):C!J8=494'-! +,4!&'418;($6$+! '4678$!=,:! +4''8'(7+! 3'82&7!18!

$8+! 6++6A?! "//i! 8>! +,4! +(;4! 12'($3! 5677894'! 494$! +,823,! +,4! A('A2;7+6$A47! 6'4!

<4$4>(A(6)!+8!+,4('!72AA477!(7!+,4!A:A)4!8>!+,4!A6+!6$1!;8274!36;4!<4+=44$!+4''8'(7+7!

6$1! +,4! +6'34+! 3894'$;4$+C! \774$+(6)):-! +,4! +4''8'(7+! 7+'(?47! 27($3! 6! &6'+(A2)6'!

;4+,81-! =46&8$-! 8'! +(;($3! 7+'6+43:! 6$1! +,4$! +,4! 3894'$;4$+! ($7+(+2+47! $4=!

;4672'47! +8! <)8A?! +,6+! 7+'6+43:C! D$! +2'$-! +,4! +4''8'(7+! 8'36$(F6+(8$! A8$+($2827):!

<'6($7+8';7! $4=! 7+'6+43(47! ($! 8'14'! +8! 72'&'(74! +,4! 3894'$;4$+! 6$1! 4M4A2+4! 6!

72AA477>2)! 6++6A?! ]`@4)+4$! 6$1! B4;&)4O^67+8$! ./"/_C! B,27-! 56)47+($(6$! +4''8'(7+!

8'36$(F6+(8$7! ,694! +8! +,($?! 8>! A'46+(94! =6:7! +8! 7+'(?4! ($! +4';7! 8>! +(;($3! <47(147!

6++6A?($3! 8$! '4)(3(827! ,8)(16:7-! =,(A,! 6AA82$+7! >8'! +,4! >6A+! +,6+! +4''8'(7+7! 18! $8+!

A8$7(7+4$+):! 6++6A?!12'($3!5677894'C! I8'! 4M6;&)4-! +,4! )6'347+! 5677894'! 6++6A?!=67!

+,4! 56'?! J8+4)! <8;<($3! ($! .//.C! I8))8=($3! +,(7! 6++6A?-! 56)47+($(6$! +4''8'(7+!

!"#"$%&
546'78$!A,(.]"_k!/CX.XL!

5'k!/CY"Y!



!

!

X"!

8'36$(F6+(8$7! 1(1! $8+! 4M4A2+4! 6!;6@8'! 6++6A?! 12'($3! 5677894'! 2$+()! .//0-!=,4$! 6!

72(A(14!<8;<4'!72AA477>2)):!4M4A2+41!6$!6++6A?!($!6!B4)!%9(9!7,=6'6;6!'47+62'6$+!

12'($3! +,4! A'8=141! )2$A,! ,82'! 6$1! 5677894'! ,8)(16:C! J8=494'-! =,4$! 7494'6)!

+4''8'(7+!8'36$(F6+(8$7!+'(41!+8!4M4A2+4!6!;2)+(+214!8>!5677894'!6++6A?7!($!.//*-!+,4:!

=4'4!2$72AA477>2)!124!+8!($A'46741!72'94())6$A4!6$1!($+4))(34$A4!12'($3!+,4!,8)(16:!

]g4'7A,$4'! .//*_C! R(;()6'):-! +,4! :46'! >8))8=($3! +,4! .//.! 5677894'! 6++6A?7-! ccU!

$4=7!'4&8'+41!+,6+-!ZJ2$1'417!8>!&8)(A4!6$1!98)2$+44'7!6'4!7+4&&($3!2&!74A2'(+:!($!

D7'64)! 12'($3! +,4! =44?O)8$3! 5677894'! ,8)(16:n! D7'64)(! 74A2'(+:! >8'A47! 6)78! 74+! 2&!

'861<)8A?7! 8$! B24716:! $(3,+! 6'82$1! E4'276)4;-! 6>+4'! '4A4(9($3! =6'$($37! 8>!

(;;($4$+!6++6A?7-!D7'64)(!%';:!^61(8!76(1C[!]ccU!G4=7!.//L_C!!

G7A#/:-/6$P#')#$!';?&$'&$'$='),.($-/$,"#$!-7-/6$.5$!#((.(-&,$>,,')?&$

! %$!611(+(8$6)!>6A+8'!($!+,4!+4''8'(7+!A,8(A4!+8!6++6A?!12'($3!6!A4'+6($!+(;4!(7!

6$!2$N26$+(>(6<)4!96'(6<)4O!(;&4$1($3!&46A4!+6)?7C!B4''8'(7+!3'82&7!A,8874!+8!6++6A?!

12'($3! 6! A4'+6($! +(;4! +8! 1(7'2&+! 2&A8;($3! &46A4! +6)?7! 147(3$41! +8! >2'+,4'! 14'6()!

'4)6+(8$7! <4+=44$! +,4! 56)47+($(6$! %2+,8'(+:! 6$1! +,4! D7'64)(! 7+6+4C! I8'! 4M6;&)4-! ($!

.//f-!J6;67-! +,4! D7)6;(A!8'36$(F6+(8$! +,6+! A8$+'8)7! +,4!`6F6!R+'(&-! A6''(41!82+! 6$!

6++6A?! ($! D7'64)! '(3,+! <4>8'4! +,4!=44?)8$3! 5677894'! ,8)(16:! ($! 8'14'! +8! 1(7'2&+! 6!

;44+($3! <4+=44$! >8';4'! 5'47(14$+! E(;;:! U6'+4'! 6$1! 4M()41! )4614'7! 8>! J6;67! ($!

R:'(6! ]g4'7,$4'! .//f_C! ! B,4! 386)! 8>! +,4! +6)?7!=67! +8!;41(6+4! 6! A4674>('4! <4+=44$!

J6;67!6$1!D7'64)!6$1!+8!=8'?!82+!6!&'(78$4'!4MA,6$34!<4+=44$!+,4!+=8!]g4'7,$4'!

.//f_C! J6;67! (7! $8+! ($+4'47+41! ($! $438+(6+(8$7! <4A6274! +,4:! <4)(494! >(';):! ($! +,4!

4'61(A6+(8$!8>!+,4!7+6+4!8>!D7'64)C!B,27-!6AA8'1($3!+8!J6;67-!6$:!78'+!8>!$438+(6+(8$!

=(+,! +,4! D7'64)(! 3894'$;4$+! (7! 6! 7(3$! +,6+! +,4:! ,694! +,4! '(3,+! +8! 4M(7+! 67! 6! 7+6+4-!



!

!

X.!

=,(A,! +,4:! 18! $8+! <4)(494! ($C! R(;()6'):-! 8$! %2327+! L"7+-! ./"/! J6;67! +4''8'(7+7!

6;<27,41! 6! A6'! >())41! =(+,! D7'64)(! A(+(F4$7-! ($A)21($3! 6! &'43$6$+! =8;6$-! 6$1!

;2'14'41!+,4;!67!+,4:!=4'4!+'694))($3!+,'823,!+,4!T47+!c6$?C!B,4!+4''8'(7+!6++6A?!

A8($A(141!=(+,!+,4!'472;&+(8$!8>!+,4!D7'64)(O56)47+($(6$!&46A4!+6)?7!($!T67,($3+8$-!

aCUC! ]%$+(O! a4>6;6+(8$! e46324! .//X_C! D$! >6A+-! +,4! 56)47+($(6$! %2+,8'(+:! (77241! 6!

=6'$($3! ($!R4&+4;<4'!8>!./"/! +8! D7'64)! +,6+!6! +4''8'! 7&'44!=82)1!A8$+($24!67! +,4!

$438+(6+(8$7! <4+=44$! D7'64)! 6$1! +,4! 56)47+($(6$! %2+,8'(+:! &'83'47741! ]T6?41!

./"/_C!!

! T,:! (7! (+! (;&8'+6$+! >8'!J6;67! +8! &)6$! +,4! +(;($3! 8>! +,4('! +4''8'(7+! 6++6A?7!

4(+,4'!'(3,+!<4>8'4!8'!12'($3!+,4!D7'64)(O!56)47+($(6$!&46A4!+6)?7Q!RA,8)6'7!g:11!6$1!

T6)+4'!47+6<)(7,!+,6+-!ZJ6;67W7!6++6A?7!636($7+!D7'64)!,694!$8+!<44$!'6$18;C!I'8;!

"HHL! +8! .//"-! J6;67! A8$A4$+'6+41! (+7! 9(8)4$A4! 6'82$1! 7(M! ;6@8'! 494$+7P! ]"_! +,4!

R4&+4;<4'!"HHL!7(3$($3!8>!+,4!#7)8!D!&46A4!6AA8'1-!]._!+,4!K6:!"HHX!7(3$($3!8>!+,4!

U6('8!63'44;4$+-!]L_!+,4!#A+8<4'!"HHX!7(3$($3!8>!6!&46A4!+'46+:!<4+=44$!D7'64)!6$1!

E8'16$-!]X_!+,4!"HH0!56)47+($(6$!6$1!D7'64)(!4)4A+(8$7-!]Y_!+,4!#A+8<4'!"HHf!7(3$($3!

8>! +,4! T:4! 63'44;4$+-! 6$1! ]0_! +,4! I4<'26':! .//"! D7'64)(! 4)4A+(8$7C[! ]g:11! 6$1!

T6)+4'!.//.-!.f/_C!R($A4!.//.-!J6;67!,67!A8$+($241!+,(7!($+8!(+7!894'6))!7+'6+43:d

;87+!$8+6<):-!+,4:!,694!'472;41!($+4$74!6++6A?7!($!)6+4!./"/!+8!1(7'2&+!&46A4!+6)?7C!

B,4! &'418;($6$+! '4678$! +,4:! >8))8=! +,(7! 7+'6+43:! (7! +8! &'898?4! D7'64)! ($+8! "_!

727&4$1($3! ($98)94;4$+! ($! +,4!&46A4! +6)?7-!6$1!._!6A+($3!9(8)4$+):!8'!&'4@21(A(6)):!

636($7+! 56)47+($(6$7! ($! +,4! #AA2&(41! B4''(+8'(47! ]g:11! 6$1! T6)+4'! .//._C! B,4!

8<@4A+(94! (7! +8! 4$72'4! +,6+! D7'64)! 6)(4$6+47! +,4! 56)47+($(6$! &48&)4! 6$1! +,6+! +,4!

56)47+($(6$!&8&2)6+(8$!<4A8;47!78!4$'6341!67!+8!14$82$A4!6$:!78'+!8>!$438+(6+(8$!



!

!

XL!

=(+,! D7'64)C! R4A8$1):-! +,(7! 7+'6+43:! 6)78! '61(A6)(F47! +,4! &8&2)6+(8$! =,8! 4(+,4'!

72&&8'+!J6;67!6$1!8+,4'!;()(+6$+!8'36$(F6+(8$7!&8)(+(A6)):!8'!=,8!;6:!38!78!>6'!67!

+8! @8($! +,4! 8'36$(F6+(8$! 67! +4''8'(7+7! 8'! >(3,+4'7C! R($A4! J6;67! 6198A6+47! >8'! 6$!

D7)6;(A! 7+6+4! +8! <4! 47+6<)(7,41! ($! &'474$+! 16:! D7'64)! 6$1! +,4! 56)47+($(6$!#AA2&(41!

B4''(+8'(47-!6$:!78'+!8>!$438+(6+(8$!8>!6!+=8!7+6+4!78)2+(8$!(7!9(4=41!67!6!)877!>8'!+,4!

&48&)4! 8>! 56)47+($4! ]6)+,823,! A4'+6($! >6A+(8$7! ($! J6;67! ,694! <432$! +8! 6AA4&+! 6!

&877(<)4! +=8! 7+6+4! 78)2+(8$! =(+,! 94':! 7+'(A+! 14;6$17! '436'1($3! 56)47+($(6$! )6$1!

4$+(+)4;4$+7_C! c:! 18($3! +,(7-! J6;67W! 7+'6+43:! $8+! 8$):! ($98)947! 6++'(+(8$-! <2+! 6)78!

&'898A6+(8$! +8! 36($! +,4! 72&&8'+! 8>! +,4!56)47+($(6$!&48&)4! 6$1! 7&8()($3! ]6! 7+'6+43:!

+,6+! ($98)947! 1(7'2&+($3! +,4! &46A4! <4+=44$! ;814'6+4! )4614'7_C! D$! 72;;6+(8$-!

J6;67W! +(;($3!8>! +4''8'(7+!6++6A?7!12'($3! (;&4$1($3!&46A4! +6)?7! (7!6! )83(A6)!A,8(A4!

+,6+!&)6:7!($+8!+,4('!894'6))!7+'6+43:!636($7+!6!+=8!7+6+4!78)2+(8$C!

! %)+,823,! (;&4$1($3! &46A4! +6)?7! 6>>4A+! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7-!

47&4A(6)):!12'($3!+,4!.//f!5677894'!6++6A?7!($!D7'64)-!(+!1847!$8+!4MA)214!8'!$436+4!

5677894'!67!6!>6A+8'!($!+,4!+(;($3!8>!+4''8'(7+!6++6A?7C!#>+4$-!7494'6)!>6A+8'7-!$8+!@27+!

8$4!7($3)4!>6A+8'-!A8;&82$1!+8!A'46+4!+,4!;87+!8&+(;6)!+(;($3-!)8A6+(8$-!8'!A,8(A4!8>!

+6'34+C! I8'! 4M6;&)4-! 6>+4'! +,4! .//.! 56'?! J8+4)! 5677894'! 6++6A?-! +,4! 14&2+:!

7&8?47;6$!>8'!D7'64)W7!I8'4(3$!K($(7+':!($!.//.-!\;;6$24)!G6,7,8$!4M&)6($41-!ZD+7!

$8+! 6! A8($A(14$A4! +,6+! +,4! (146!=67! +8!,(+!12'($3!5677894'!R414'-! 8$4!8>! +,4!;87+!

(;&8'+6$+!;8;4$+7!($!E4=(7,!)(>4-!6$1!(+!=67!;46$+!+8!+6?4!&)6A4!12'($3!+,4!c4('2+!

72;;(+C! R8! (+! 74$17! 6! 182<)4! ;477634! +8! D7'64)! 6$1! +,4! E4=7! 8>! ,6+4-! 6$1! +8! +,4!

%'6<7-!6!;477634!8>!4M+'4;(7;C[!]c'($?)4:!.//._C!D$!72;;6+(8$-!<8+,!5677894'!6$1!

+,4!(;&4$1($3!&46A4!+6)?7!=4'4!>6A+8'7!($!+,4!+(;($3!8>!+4''8'(7+!6++6A?7!($!+,4!.//.!



!

!

XX!

<8;<($3!<4A6274!+,4!+4''8'(7+7!<4)(4941!+,6+!6++6A?($3!8$!+,6+!&6'+(A2)6'!16+4!=82)1!

<8+,!:(4)1! 6!;477634!8>!,6+'41!8>! +,4! 7+6+4!8>! D7'64)! 6$1! +,4! E4=(7,! >6(+,! 6$1!6)78!

($A(+4!56)47+($(6$7!+8!@8($!+,4('!A6274C!B,4!+4''8'(7+!3'82&!;6M(;(F41!+,4!72AA477!>8'!

<8+,!386)7!<:!A,887($3!+8!7+'(?4!12'($3!5677894'!6$1!'(3,+!<4>8'4!+,4!c4('2+!R2;;(+!

6++6A?7-! 6! ;894! (+! ?$4=! =67! )(?4):! +8! A8$+'(<2+4! +8! +,4! 6++'(+(8$! 7+'6+43:!

]14;8$7+'6+4! (+7! ,6+'41! 8>! +,4! 7+6+4! 8>! D7'64)! 6$1! +,4! E4=(7,! >6(+,_! 6$1! +,4!

&'898A6+(8$V! 7&8()($3! 7+'6+43:! ]&'898?4! +,4! D7'64)(! 3894'$;4$+! +8! 7+'(?4! 636($7+!

56)47+($(6$! +,4'4<:! ($A(+($3!56)47+($(6$7!A(+(F4$7! +8! @8($! +,4('! A6274!6$1! +8!1(7'2&+!

6$:!&'83'477!8>!&46A4!+6)?7!8>!6!+=8!7+6+4!78)2+(8$_C!!

!"#$%.;#$.5$%'/:.7/#&&$-/$,"#$!-7-/6$.5$!#((.(-&,$>,,')?&!

! T4!,694!>82$1!+,6+!6)+,823,!=4!A6$$8+!>6()!+8!'4@4A+!+,4!$2))!,:&8+,47(7!+,6+!

'4)(3(827! ,8)(16:7! 67! 6!=,8)4! 6'4! $8+! 7(3$(>(A6$+! >6A+8'7! ($! +,4! +(;($3! 8>! +4''8'(7+!

6++6A?7-! +,4'4! (7! 7+6+(7+(A6)! 6$1! 72<7+6$+(94! 49(14$A4! +,6+! 5677894'! (7! 6! 7(3$(>(A6$+!

>6A+8'!($!+,4!+(;($3!8>!+4''8'(7+!6++6A?7C!T,()4!5677894'!1(1!744;!+8!6>>4A+!+,4!+(;($3!

8>! +4''8'(7+!6++6A?7-!$8+!6))!8>! +,4!96'(6+(8$! ($! +(;($3!A6$!<4!6++'(<2+41!+8!5677894'!

78)4):C! R8;4! 8>! +,4! 96'(6+(8$! ($! +(;($3! A6$! <4! 4M&)6($41! <:! +,4! +(;($3! 8>! 8+,4'!

7(3$(>(A6$+!494$+7-!72A,!67!+,4!c4('2+!R2;;(+!&46A4!+6)?7!12'($3!+,4!.//.!56'?!J8+4)!

5677894'! 6++6A?C! B,4! +,48':! <4,($1! '4)(3(827! ,8)(16:7! ]'4)(3,8)_! 67! 6! >6A+8'! ($! +,4!

+(;($3! 8>! +4''8'(7+! 6++6A?7! ($98?41! +,4! $8+(8$! +,6+! +4''8'(7+! 3'82&7! 6A+! '6+(8$6)):C!

^4)(3(827!,8)(16:7!A'46+4!2$(N24!A('A2;7+6$A47!72A,!67!)6'34!36+,4'($37!8>!&48&)4!($!

A4$+'6)(F41! )8A6+(8$7! +,6+! ($! +,48':!=82)1! 744;! +8! <4$4>(+! +,4! &4'&4+'6+8'! 8>! +,4!

6++6A?!7($A4!+,4:!A6$!;6M(;(F4!+,4!16;634!>'8;!+,4!6++6A?!=(+,!)(;(+41!'4782'A47C!

I2'+,4';8'4-!(148)83(A6)):-!+,4!4>>4A+!8>!7+'(?($3!12'($3!6!E4=(7,!'4)(3(827!,8)(16:7!(7!
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7+'8$3! 8$! 6$! 694'634! D7'64)(! A(+(F4$W7! &7:A,4C!J8=494'-! +,4'4! 6'4! +=8! >6A+8'7! +,6+!

;6:!6AA82$+!>8'!+,4!)6A?!8>!A6276+(8$!<4+=44$!'4)(3(827!,8)(16:7!67!6!=,8)4!6$1!+,4!

+(;($3! 8>! +4''8'(7+! 6++6A?7C! I('7+-! 74A2'(+:! +4$17! +8! <4! +(3,+4'! 12'($3! '4)(3(827!

,8)(16:7! <4A6274! D7'64)(! 14>4$74! >8'A47! '46)(F4! +,6+! +,474! 2$(N24! A('A2;7+6$A47!

A'46+4!6!&4'>4A+!7A4$6'(8!>8'!+4''8'(7+7!+8!7+'(?4C!B,(7!$8+(8$!8>!Z'46A+(9(+:[!&)6:7!($+8!

+,4!14A(7(8$!;6?($3!&'8A477!8>!56)47+($(6$!+4''8'(7+!8'36$(F6+(8$7!=,4+,4'!+,4:!=())!

<4! 6<)4! +8! 4M4A2+4! +,4('! 6++6A?C! D+! (7! (;&8'+6$+! +8! '4($>8'A4! +,4! (146! +,6+! 7($A4!

56)47+($(6$!+4''8'(7+!3'82&7!4;&)8:!6++'(+(8$-!6$:!7(3$!8>!>6()2'4!(7!6!,234!14+'(;4$+!

+8! +,4('! 7+'6+43:C! D$7+461-! 6! >6()2'4! 8>+4$! 7+'4$3+,4$7! 3'82&! (14$+(+:! 8>! +,4! +6'34+!

3'82&! 6$1! <8)7+4'7! A(+(F4$7W! +'27+! 6$1! &4'A4&+(8$! 8>! A6&6<()(+:! 8>! +,4! +6'34+!

3894'$;4$+C!%11(+(8$6)):-!+,4!D7'64)(!3894'$;4$+!+4$17!+8!A)874!8>>!A4'+6($!&6'+7!8>!

+,4!#AA2&(41!56)47+($(6$!B4''(+8'(47!12'($3!'4)(3(827!,8)(16:7C!%)+,823,!+,(7! (7!$8+!

4MA)27(94! +8! ;6@8'! '4)(3(827! ,8)(16:7-! (+! A'46+47! 6! A'2A(6)! 8<7+6A)4! +8! 6! 72AA477>2)!

6++6A?!=(+,($!D7'64)C!\6')(4'!($!K6'A,!./"/-!+,4!D7'64)(!a4>4$74!I8'A47!<)8A?41!8>>!+,4!

T47+! c6$?! >8'! +,4! 5677894'! ,8)(16:-! A(+($3! +,6+-! ZB,4! ;4672'4! =67! 4$6A+41!

m>8))8=($3! 7(+26+(8$! 677477;4$+7! 618&+41! <:! +,4! 14>4$74! 47+6<)(7,;4$+-m!

]TDcTCA8;_C!

! B,4!74A8$1!>6A+8'!+,6+!6AA82$+7!>8'!'4)(3(827!,8)(16:7!67!6!=,8)4!$8+!<4($3!6!

;6@8'! >6A+8'! ($! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7! (7! +,6+! 6++6A?($3! A8$7(7+4$+):! 8$!

'4)(3(827!,8)(16:7!=82)1!<4!A8$+'6':!+8!+,4!+4''8'(7+!7+'6+43:!8>!6++6A?($3!'6$18;):-!

8'!'6+,4'!2$&'41(A+6<):C!^6$18;!;6:!A6'':!+,4!A8$$8+6+(8$!+,6+!6++6A?7!6'4!A6''(41!

82+! ,6&,6F6'1):C! J8=494'-! '6$18;! ($! +,(7! 74$74! 4N26+47! =(+,! 2$&'41(A+6<()(+:C!

%++6A?7!6'4!=4))!+,823,+!82+-!>($6$A41-!6$1!($98)94!7+'6+43:-!<2+!+,4!+6'34+!)8A6+(8$-!
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X0!

+(;($3-!8'! A,8(A4!8>! +6'34+!;6:!<4!2$&'41(A+6<)4C!T,:Q!R6$1)4'! 6$1!\$14'7! A)6(;-!

ZR2A,! 6A+(8$7!;6?4! 6++6A?7! 6&&46'! +8! <4! '6$18;-! 78! +,6+! 6! +6'34+41! 78A(4+:!;27+!

4M&4$1! )6'34!6;82$+7!8>!'4782'A47! +8!&'8+4A+!6!=(14!'6$34!8>!92)$4'6<()(+(47C!B,(7!

7(;2)6+41!'6$18;$477!&'89(147!+4''8'(7+7!=(+,!6!A87+!6196$+634!894'!+,4!7+'8$34'!

62+,8'(+(47!=,8!;27+!14>4$1!636($7+! +,4! +,'46+! +,6+! +,4:!&874! ]J('7,)4(>4'-!"HH"_C!

c4A6274!&48&)4!+4$1!+8!894'O'47&8$1!+8!2$)(?4):!A6+67+'8&,(A!494$+7!=,()4!(3$8'($3!

;8'4! )(?4):! 16():! 16$34'7! ]4C3C-! 1:($3! ($! 6! A6'! 6AA(14$+_-! +4''8'(7+7! 72AA441! ($!

6A,(49($3!78A(4+:O=(14!6$M(4+:!=(+,!6!;($(;6)!6;82$+!8>!'4782'A47C[! ]R6$1)4'!6$1!

\$14'7!.//.-!._C!%++6A?($3! A8$7(7+4$+):!8$! '4)(3(827!,8)(16:7! A'46+47! )477! >46'!6$1!

)477! A,6$A4!8>!;6M(;2;!16;634C! D>! A(+(F4$7!?$8=!+,6+! +,4'4! (7!6! 7+'8$3!A,6$A4!8>!

<4($3!&-,#*#.",./0!6++6A?41!8$!'4)(3(827!,8)(16:7-!+,4:!=())!+6?4!&'4A62+(8$7!6$1!+,4!

3894'$;4$+!=())! (;&'894!6$1! ($+4$7(>:! (+7!74A2'(+:C!\94$! (>!6$!6++6A?! (7!72AA477>2)-!

+4''8'(7+!3'82&7!=())!$8+!6A,(494!;6M(;2;!>46'!<4A6274!6++6A?7!6'4!;8'4!+4''(>:($3!

=,4$!+,4:!6'4!2$4M&4A+41!6$1!47&4A(6)):!=,4$!&48&)4!6'4!($!6!'4)6M41-!A8;>8'+6<)4!

74++($3C! D$! +,(7! )(3,+-! 7($A4! 5677894'! (7! $46'):! 6! =44?)8$3! ,8)(16:-! +4''8'(7+!

8'36$(F6+(8$7! A6$! 7+())! 6A,(494! +,(7! )494)! 8>! 2$&'41(A+6<()(+:! ($! +,4! +(;($3! 8>! +,4!

6++6A?C! B,4'4>8'4-! 6++6A?($3! 8$! 5677894'! (7! $8+! $4A4776'():! 6$+(+,4+(A6)! +8! +,4!

7+'6+43:! 8>! 6++6A?($3! '6$18;):! <4A6274! +,4'4! (7! 6!=44?! )8$3!&4'(81!12'($3!=,(A,!

+4''8'(7+!A6$!7+'(?4C!U8$74N24$+):-!6!&6++4'$!8>!'4)(3(827!,8)(16:7!67!6! >6A+8'! ($! +,4!

+(;($3!8>!+4''8'(7+!6++6A?7!(7!)(;(+41!<4A6274!8>!+,4!4)4;4$+7!8>!<8+,!7+'8$3!74A2'(+:!

6$1!+,4!'8)4!8>!2$&'41(A+6<()(+:!($!+,4!+(;($3!8>!+4''8'(7+!6++6A?7C!!

B./);+&-./$'/:$]AA.(,+/-,-#&$5.($=+,+(#$%#&#'()"$'/:$4#2#;.A7#/,000000000000$
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! B,4!8'(3($6)!,:&8+,47(7! +,6+! '4)(3(827!,8)(16:7!6'4!6! >6A+8'! ($! +,4! +(;($3!8>!

+4''8'(7+! 6++6A?7!,67! )(++)4! 7+6+(7+(A6)! 72&&8'+C!T,()4! +,4'4! (7!$8! A6276+(8$!<4+=44$!

+,4!7494$!'4)(3(827!,8)(16:7!67!6!=,8)4!6$1! +4''8'(7+!6++6A?7-! +,4'4! (7!6! A8$A)27(94!

A6276)! )($?634!<4+=44$!5677894'!6$1!+,4!+(;($3!8>! +4''8'(7+!6++6A?7C!B4''8'(7+7!6'4!

;8'4!)(?4):!+8!7+'(?4!12'($3!5677894'!<4A6274!5677894'!:(4)17!A4'+6($!A('A2;7+6$A47!

+,6+! ;6?4! (+! ;8'4! )(?4):! +,6$! 6$:! 8+,4'! ,8)(16:! 8'! 6$:! 8+,4'! 16:! +8! 4M4A2+4! 6!

72AA477>2)! +4''8'(7+! 6++6A?C! J8=494'-! $8+! 494':! 7($3)4! 6++6A?! &)6$$41! 12'($3!

5677894'! (7! A62741! 4MA)27(94):! <:! +,4! '4)(3(827! ,8)(16:! (+74)>OO! +,4! +(;($3! 8>! +,4!

6++6A?!;6:!<4!)($?41!+8!4M+4'$6)!>6A+8'7!72A,!67!6$!($+4$+(8$!+8!14'6()!&)6$$41!&46A4!

+6)?7!]72A,!67!+,4!.//.!5677894'!6++6A?!6+!+,4!56'?!J8+4)_C!!

! 5677894'! (7! $8+! 8$):! 7+6+(7+(A6)):! 7(3$(>(A6$+-! <2+! (+! (7! 6)78! 72<7+6$+(94):!

7(3$(>(A6$+C!e83(7+(A6)):-!5677894'!&'812A47!)6'34!A'8=17!=,8!36+,4'!+8!=8'7,(&!6$1!

A8$12A+!+,4!5677894'!R414'C!B,27-!+,4!A4$+'6)(F6+(8$!8>!+,4!+6'34+!3'82&!(7!(;&8'+6$+!

>8'!+4''8'(7+7W!72AA477!<4A6274!+,4:!A6$!274!>4=4'!'4782'A47!]<8;<7-!A6&(+6)-!4+AC_!+8!

;6?4! 6! 3'46+4'! (;&6A+! ($! +4';7! 8>! A6726)+(47! 6$1! +,4! $2;<4'! 8>! ($@2'41! &48&)4C!

\;8+(8$6)):-! 6++6A?($3! 8$! 5677894'! 3(947! +4''8'(7+7! +,4! 6196$+634! 8>! (;&6'+($3! 6!

,4(3,+4$41! 74$74! 8>! 7+'477! 6$1! >46'! >8'! +,4! D7'64)(! &2<)(AC! B,(7! ($! +2'$7! >2)>())7! +,4!

56)47+($(6$!+4''8'(7+!8'36$(F6+(8$7W!386)!8>!6++'(+(8$C!I($6)):-!=4!A6$!(78)6+4!6!A6276)!

)($?634!<4+=44$!+,4!,4(3,+!8>!+,4!7&'($3!+82'(7;!74678$!+,6+!8AA2'7!12'($3!5677894'!

6$1! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7P! 18;47+(A! 6$1! ($+4'$6+(8$6)! +82'(7;! $2;<4'7!

=(+,($! D7'64)! ($A'4674!6!3'46+!6;82$+!12'($3!5677894'C!B,4'4>8'4-! +4''8'(7+!3'82&7!

6'4!6>>4A+($3!D7'64)(!A(+(F4$7!<8+,!($!+4';7!8>!+,4('!76>4+:!6$1!+,4('!4A8$8;(A!,46)+,C!

D>! +82'(7;-! &6'+(A2)6'):! ($+4'$6+(8$6)! +82'(7;! 14A)($47! 124! +8! +4''8'! +,'46+7! 6$1!
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6++6A?7-! +,4! D7'64)(! 4A8$8;:! A6$! &)2;;4+C! B,(7! A8$7(14'6+(8$! A8;<($41! =(+,! +,4!

>6A+! +,6+! +4''8'(7+! 3'82&7! A6$! 7+())! 6++6A?! '6$18;):! 8'! 2$&'41(A+6<):! =(+,($! +,4!

=44?)8$3!5677894'!,8)(16:!72&&8'+7!+,4!$8+(8$!+,6+!(+!(7!6!&'(;4!+(;4!+8!7+'(?4C!

! %)+,823,! 5677894'! (7! 6! 7(3$(>(A6$+! >6A+8'! ($! +,4! +(;($3! 8>! +4''8'(7+! 6++6A?7-!

+,4'4!(7!49(14$A4!+,6+!8+,4'!>6A+8'7!A8;&82$141!=(+,!5677894'!)41!+8!+,4!+(;($3!8>!

+4''8'(7+!6++6A?7!($!D7'64)C!#$4!8+,4'!4M&)6$6+(8$!>8'!+,4!+(;($3!8>!+4''8'(7+!6++6A?7!(7!

+,6+!+,4:!+4$1!+8!A8($A(14!=(+,!2&A8;($3!&46A4!+6)?7!8'!$438+(6+(8$!72;;(+7C!J6;67!

,67! 6! &'8&4$7(+:! +8! 6++6A?! ($+4$7(94):! 6$1! >'4N24$+):! 12'($3! +,4! 16:7! &'(8'! +8! 6!

;6@8'! (;&4$1($3! +6)?! 8'! 12'($3! +,4! +6)?7! +,4;74)947C! %)+,823,! +,(7! =67! $8+!

N26$+(+6+(94):!8'!7+6+(7+(A6)):!7+21(41-!$4=7!6'+(A)47-!D7'64)(!6$1!56)47+($(6$!74A2'(+:!

7+6+4;4$+7-! 6$1! 8+,4'! 6$4A18+6)! 49(14$A4! ,4)&! 72&&8'+! +,4! A)6(;! +,6+! 2&A8;($3!

&46A4!+6)?7!6'4!6!>6A+8'!($!+,4!+(;($3!8>!+4''8'(7+!6++6A?7!($!D7'64)C!!

! B,4!>($1($37!>'8;!+,(7!'4746'A,!,694!>6'O'46A,($3!(;&)(A6+(8$7C!%)+,823,!6$:!

7($3)4!;8$+,!8'!74678$!8'!,8)(16:!A6$$8+!<4!1(7;(7741!67!6!Z76>4[!8'!Z6++6A?!&'8$4[!

+(;4-! +,4'4! 6'4! A4'+6($! +(;47! 8>! +,4! :46'!=,4$! 74A2'(+:! 7,82)1! <4! '4($>8'A41C! B,4!

D7'64)(!3894'$;4$+!(7!34$4'6)):!8$!,(3,!74A2'(+:-!47&4A(6)):!7($A4!2$&'41(A+6<()(+:!(7!

6!7+'6+43:!8>!+4''8'(7+!3'82&7C!B,4!'4746'A,!>($1($37!&6($+!6!$26$A41!&(A+2'4!8>!+,4!

'(7?! +,6+! '4)(3(827! ,8)(16:7! &874! 67! 6! 7(3$(>(A6$+! >6A+8'! ($! +,4! +(;($3! 8>! +4''8'(7+!

6++6A?7C!#$!+,4!=,8)4-!'4)(3(827!,8)(16:7!6'4!$8+!;8'4!&'8$4!+8!+4''8'(7+!6++6A?7!+,6$!

6$:!8+,4'!16:7C!J8=494'-!5677894'!&'474$+7!6$!($+4'47+($3!A674!124!+8!(+7!7+6+(7+(A6)!

7(3$(>(A6$A4! 6$1! 72<7+6$+(94! 7(3$(>(A6$A4C! %7! 49(14$A41! <:! +,4! .//.! 56'?! J8+4)!

5677894'! 6++6A?-! (+! (7! A)46'! +,6+! 8>+4$! +(;47-! 7494'6)! >6A+8'7! A8;<($4! +8! A'46+4! 6$!

8&+(;6)! +(;4! >8'! +4''8'(7+! +8! 7+'(?4C! G8$4+,4)477-! >8'! 6! >4=! 8>! +,4! )6'347+! 6++6A?7!
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12'($3!5677894'-!(+!(7!1(>>(A2)+!+8!1(7A4'$!=,(A,!>6A+8'-!5677894'!8'!(;&4$1($3!&46A4!

+6)?7! 8'! 494$! ,6&&4$7+6$A4-! A6''(41!;8'4!=4(3,+! ($! +,4! +4''8'(7+! 3'82&7W! 14A(7(8$!

;6?($3!&'8A477!+8!6++6A?!8$!+,6+!&6'+(A2)6'!16+4C! D$!72;;6+(8$-! +8! >2'+,4'!4M&)8'4!

+,4!143'44!8>!(;&6A+!8>!5677894'!8$!+,4!+(;($3!8>!+4''8'(7+!6++6A?7-!;8'4!N26)(+6+(94!

'4746'A,!8$!6++6A?7!+,6+!8AA2''41!12'($3!5677894'!;27+!<4!18$4C!#$4!72A,!4M6;&)4!

8>! >2'+,4'! ,4)&>2)! '4746'A,! (7! 6! A674! 7+21:! 6&&'86A,! <:! =,(A,! 6! '4746'A,4'! A6$!

($947+(36+4! 6))! +,4! 6++6A?7! +,6+! 8AA2''41! 12'($3! 5677894'! 6$1! 4M6;($4! +,4!

;8+(96+(8$7! 8>! +,4! +4''8'(7+! 3'82&7C! B,(7! =())! 6))8=! 27! +8! 1'6=! ;8'4! A8$A'4+4!

A8$A)27(8$7!'436'1($3!+,4!N26)(+6+(94!;63$(+214!8>!+,4!4>>4A+!8>!5677894'!67!6!>6A+8'!

($!+,4!7+'6+43(A!&)6$$($3!8>!+4''8'(7+!6++6A?7C!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%&&4$1(A47!

%&&4$1(M!%P!e469($3!82+!+,4!I82'!R4678$7!

a2'($3!+47+($3-!>82'!74678$6)!96'(6<)47!=4'4!A'46+41P!7&'($3-!72;;4'-!=($+4'-!

6$1! 62+2;$C! J8=494'-! 124! +8! A8))($46'(+:-! +,4! A8;&2+4'! &'83'6;! 1847! $8+! ,694!

4$823,!($>8';6+(8$!+8!<4!6<)4!+8!74&6'6+4!82+!+,4!7&'($3!>'8;!+,4!5677894'!4>>4A+C!D$!

8'14'!+8!47+6<)(7,!=,4+,4'!611($3!+,4!74678$6)!96'(6<)47!7(3$(>(A6$+):!($A'46747!+,4!

)83O)(?4)(,881! ]($!=,(A,!A674! (+! (7! @27+(>(41! +8! ($A)214! +,4;_-! 6! )(?4)(,881! '6+(8! +47+!

=67!A8$12A+41!+,'823,!R+6+6C!R44!<4)8=!+,4!'472)+7P!

)'+47+!;"!;.!

e(?4)(,881O'6+(8!+47+!]%772;&+(8$P;"!

$47+41!($!;._!

e^!A,(.]L_k!"C*L!

! 5'8<oA,(.k/C0.HL!

 

B,4!96'(6<)4! Z;"[! 7+6$17! >8'! +,4! )83(+! '43'477(8$! '472)+! 47+(;6+47! >'8;! +,4!;814)!

=(+,!6))!8>! +,4!96'(6<)47! ($A)2141!4MA4&+! +,4!74678$6)!96'(6<)47C!B,4!96'(6<)4! Z;.[!

7+6$17! >8'! +,4! )83(+! '43'477(8$! '472)+! 47+(;6+47! >'8;! +,4! ;814)! =(+,! 6))! 8>! +,4!

96'(6<)47! &)27! +,4! 74678$6)! 96'(6<)47C! B,4! '472)+! (7! +,6+! +,4! &O96)24! (7! /C0.HL-!
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