


Printed by In Construction, Turku 2009. The article accessed on July 9, 2009 @
<www.anarchist-studies-network.org.uk/documents/The_Anarchy_of_Queer.pdf>



!"#$%&'()"*$+,$-.##(/$
(#0"1&21&3$4+5050(.)0.('6150$4+551716101#5$

'&8$0"#$4+6101)5$+,$5#9.'610*$
:';1#$<#)2#(0

='41#($>&1?#(510*
:';1#@<#)2#(0A3;'16@)+;$

"004/BB5#9.'6+(1#&0'01+&@1&,+B$
C'4#($4(#4'(#8$,+($4(#5#&0'01+&$'0$0"#$CD%$EFFG$)+&,#(#&)#$1&$H#'81&3@$

I+(2$1&$4(+3(#55$J$46#'5#$8+$&+0$)10#$K10"+.0$3#001&3$1&$0+.)"@$L+&50(.)01?#$)(101)15;5
K#6)+;#@

! !"#$$%&!'(!'!)%'*+)+,-!,.!)/$,%0!'-*!1%'2)+2$!3'-*!+-2%$'(+-450!'!6'%7$)+-4!),,58&!.'2$(
($%+,#(!2%+)+2+(6!+-!)$%6(!,.!+)(!1,5+)+2'5!9+':+5+)0!'-*!)%'-(.,%6')+9$!1,)$-)+'5;!<+%()&!=#$$%
1,5+)+2(!/'9$!:$$-!2%+)+2+($*&!$(1$2+'550!:0!>'%?+()!'-*!6')$%+'5+()!.$6+-+()(&!.,%!1%,6,)+-4
+-*+9+*#'5+()+2!($?#'5!)%'-(4%$((+,-!)/')!+(!2,-(+()$-)!@+)/!2'1+)'5+(6;!A$2,-*&!=#$$%!)/$,%0
/'(!:$$-!2/'%4$*!@+)/!6,-,1,5+(+-4!($?#'5+)0!'(!+)(!*,6'+-!,.!()#*0!'-*!)/#(!-$45$2)+-4
.$6+-+()!)/$,%+$(!,.!($?#'5+)0!'-*!*+(15'2+-4!)/$!+61,%)'-2$!,.!4$-*$%;!B/+%*&!=#$$%!1,5+)+2(
+( !') !%+(7!,. !6'+-)'+-+-4!'!*$4%$$!,. !/,6,2$-)%+(6!+. !:#+5) !'%,#-*! )/$!5$(:+'-!'-*!4'0
+*$-)+)+$(!+)!/'*!(,#4/)!),!*$2,-()%#2);!C-*!.+-'550&!=#$$%!()'-*(!'22#($*!,.!%,6'-)+2+(+-4
)$?)#'5!*$2,-()%#2)+,-!'-*!'!2#5)#%'5!1,5+)+2(!,.!7-,@5$*4$!),!)/$!-$45$2)!,.!+-()+)#)+,-'5!'-*
6')$%+'5!$-4'4$6$-);!
! ! !B/+(!1'1$%!'%4#$(!)/')!)/$($!2%+)+2+(6(!2'-!5'%4$50!:$!'**%$(($*!)/%,#4/!'!%$)#%-!),!)/$
'-'%2/+()+2 ! 4$-$'5,4+2'5 ! %,,)( ! ,. ! =#$$% ! D ! 5$(:+'- ! .$6+-+(6& ! ! *+%$2) ! '2)+,- ! E
1,()()%#2)#%'5+(6;!F,-(+()$-)50!'-'%2/+()!=#$$%!1%,G$2)(!6+4/)!)/$-!1%+,%+)+($!1%$.+4#%')+,-
,9$% ! )%'-(4%$((+,-& ! /,%+H,-)'5 ! -$)@,%7( ! ,9$% ! )$%%+),%+'5+(')+,-& ! ' ! 1%'2)+2'5 ! 1,5+)+2( ! ,.
*+..$%$-2$!,9$%!'!%$)#%-!),!+*$-)+)0&!'-*!'!)%'*+)+,-!,.!%'*+2'550!$4'5+)'%+'-!1,5+)+2'5!'2)+,-
3+-25#*+-4 ! )/,#4/)8 ! @/+2/ ! $6:%'2$( ! 2#5)#%'5& ! 6')$%+'5& ! +-()+)#)+,-'5 ! '-* ! +-*+9+*#'5
)%'-(.,%6')+,-;!

-.##($0"#+(*$#946+8#8$+&$0+$0"#$')'8#;1)$5)#&#$'&8$#'(6*$MNNF5@$C(+;+01&3$O'&8
1&541(#8$7*P$('81)'6$4+6101)5$+,$81,,#(#&)#Q$R.##($K'5$)(101)'6$+,$0"#$4(#)#81&3$,+(;5$+,$5#9.'6
4+6101)5JJ$,#;1&150Q$6#571'&$'&8$3'*$J$,(+;$K"1)"$10$8#?#6+4#8@$S+(&$+,$,#;1&150$8#7'0#5$+?#(
5#9.'610*$'&8$81,,#(#&)#Q$0"#$81(#)0$')01+&$0')01)5$+,$3'*$617#('01+&$'&8$<TUB%TVD$')01?15;
'&8$ 0"#$4+6101)'6 $4"16+5+4"*$+,$W(#&)"$4+5050(.)0.('6150 $ 0"+.3"0 $ O4'(01).6'(6*$ 0"#$K+(2$+,
X1)"#6$W+.)'.60PQ$R.##($"'5$'$('81)'66*$'&01J'.0"+(10'(1'&$"#(10'3#M$@$X*$'(3.;#&0$"#(#$15$0"'0
0"15 $ '&01J'.0"+(10'(1'& $ "#(10'3# $ 15 $ 0"# $ 5+.()# $ +, $ ;'&* $ )(101)15;5 $ '4461#8 $ 0+ $ R.##(
0"#+(*B4+6101)5$+?#($0"#$4'50$8#)'8#$'5$K#66$'5$'$(#5+.()#$,+($'88(#551&3$0"#;@$X.)"$+,$0"#
)+&,.51+&$)+&)#(&1&3$0"#$4(')01)'6$4+0#&01'6$+,$R.##($0"#+(*Q$T$5.33#50Q$15$'$(#5.60$+,$R.##(Y5
',,1&101#5$K10"$'&'()"15;$'&8$105$1&)+;4'0171610*$K10"$617#('6$50'0#J)#&0(#8$4+6101)5@$%0$0"#
5';#$01;#Q $;'&*$)(101)5$+,$R.##($'(#$)+&)#(&#8$7*$ 0"#$4+0#&01'6 $O+($')0.'610*P$+,$ 105 $)+J
+40'01+& $ ,+( $ 50'0#Q $ ;'(2#0 $ '&8 $ +0"#( $ 1&81?18.'61501) $ "1#('()"1)'6 $ 5+)1'6 $ (#6'01+&5@ $ S#,+(#
#&3'31&3$K10"$0"#5#$)(101)15;5Q$T$+,,#($'$7(1#,$#946'&'01+&$+,$'&'()"15;$'&8$105$1;4+(0'&)#$1&
.&8#(50'&81&3$0"#$8#?#6+4;#&0$+,$R.##(@

M Z&#$)+.68$'65+$')2&+K6#83#$0"#$'&01J'.0"+(10'(1'&$#6#;#&05$+,$76')2$617#('01+&Q$45*)"+'&'6*515Q$4+50)+6+&1'615;$'&8
+0"#($5+)1'6$;+?#;#&05$.4+&$K"1)"$R.##($0"#+(*$"'5$8('K&@

M$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006

in



!"#$%&'()"*$+,$-.##(
%&'()"15;$15$'$7(+'8$6'7#6$1&)+(4+('01&3$'$81?#(5#$('&3#$+,$4+6101)'6$0"#+(*$'&8$4(')01)#@$!"#5#
81?#(5#$0('8101+&5$5"'(#$ 1&$)+;;+&$'$7#61#,$0"'0$10$15$7+0"$4+55176#$'&8$8#51('76#$0+$61?#$K10"+.0
(.6#(5Q$.&R.#501+&'76#$'.0"+(10*$+($+0"#($(#6'01+&5"145$+,$8+;1&'01+&@$!"#$K+(8$Y'&'()"*YQ$4+4.6'(6*
.5#8$0+$8#5)(17#$)"'+01)$510.'01+&5Q$15$8#(1?#8$,(+;$0"#$\(##2$'-'%7/+'Q$;#'&1&3$YK10"+.0$'.0"+(10*Y@
Z,0#&$5##&$'5$'$4+6101)'6$'&8$#0"1)'6$4"16+5+4"*$0"'0$'8?'&)#5$18#'5$+,$".;'&$&'0.(#Q$'&'()"15;$)'&
'65+$7#$.&8#(50++8$'5$'$0"#+(*$+,$+(3'&15'01+&$0"'0$+,,#(5$'60#(&'01?#5$0+$7.(#'.)('01)$'&8$)'410'6150
50'&8'(85$OI'(8Q $MN]EP@ $%&'()"150 $"150+(1'& $H.8+64"$H+)2#( $5.33#505 $ 0"'0 $'&'()"15;$5"+.68$7#
.&8#(50++8$'5$' $Y8#,1&10#$0(#&8$1&$0"#$"150+(1)$8#?#6+4;#&0$+,$^"._;'&21&8Y$0+$50(1?#$,+($,(##8+;
O)10#8$1&$L"+;52*Q$MN[FP@$I10"+.0$)+&0('81)01&3$#10"#($I'(8$+($H+)2#(Q$T$5.33#50$0"'0$'&'()"15;$15
.5#,.66*$(#)+3&15#8$'5$'&$+&3+1&3$4(')01)#$+,$'&$#0"1)5$+,$(#6'01+&5"145@$!"15$'(3.;#&0$15$)+&01&.+.5
K10" $ #6#;#&05 $ +, $ Y)6'551)'6Y $ '&'()"15;` $\#(;'& $ '&'()"150 $\.50'? $ a'&8'.#(Q $ ' $ )+&0#;4+('(* $+,
S'2.&1&Q$8#)6'(#8$0"'0/

!"# $ 50'0# $ 15 $&+0 $ 5+;#0"1&3 $K"1)" $)'& $7# $8#50(+*#8$7*$' $ (#?+6.01+&Q $7.0 $ 15 $ '
)+&8101+&Q $ ' $ )#(0'1& $ (#6'01+&5"14 $ 7#0K##& $ ".;'& $ 7#1&35Q $ ' $ ;+8# $ +, $ ".;'&
7#"'?1+.(`$K#$8#50(+*$10$7*$)+&0(')01&3$+0"#($(#6'01+&5"145Q$7*$7#"'?1&3$81,,#(#&06*
OR.+0#8$1&$I'(8Q$EFFb/]P@$

T0$15$K10"$0"15$.&8#(50'&81&3$+,$0"#$50'0#$'&8$+,$'&'()"15;$0"'0$0"#$R.##(Y5$',,1&10*$K10"$'&'()"15;@
a12#$'&'()"150 $)(101R.#5$+, $ 0"#$50'0#Q $R.##( $4+6101)5 $'(#$ (#5150'&0 $ 0+ $5#9.'6 $ 18#&010*@ $S+0"$5#9.'6
18#&010* $ '&8 $ 0"# $ 50'0# $ '(# $ +&3+1&3 $ 4(+8.)01+&5 $ J $ 0"# $ #,,#)05 $ +, $ (#6'01+&5"145 $ )"'(')0#(15#8 $ 7*
#&)6+5.(#Q $ &+(;'615'01+& $ '&8 $815)1461&#@ $S+0" $ '&'()"15; $'&8 $R.##( $ '52 $ 1& $ ?'(1+.5 $ K'*5/ $ K"'0
4+551716101#5$,+($8#51(#Q $,+($1&81?18.'6$5.7c#)01?10*Q$,+($5+)1'6$(#6'01+&5$'(#$#9)6.8#8$7*$4+61)1&3d
C#("'45$0"#$.601;'0#$R.#501+&$,+($7+0"$15/$"+K$)'&$(#6'01+&5"145$)"'(')0#(15#8$7*$815)1461&#$#0)$7#
)"'66#&3#8$K10"+.0$4(+8.)1&3$51;16'(6*$4(+76#;'01)$#,,#)05d$H#5+.()#5$,+($'88(#551&3$0"15$R.#501+&Q
T $ 5.33#50Q $ )'& $ 7# $ ,+.&8 $ K10"1& $ 0"# $ '&'()"150 $ #6#;#&05 $ +, $ R.##(Y5 $ ,#;1&150Q $ ')01?150 $ '&8
4+5050(.)0.('6150$"#(10'3#@$

W#;1&15;
!"#$)+&&#)01+&5$7#0K##&$'&'()"15;$'&8$,#;1&15;$'(#$81?#(5#$'&8$?'(1'76#$'5$'(#$#')"$+,

0"#5# $ 0('8101+&5@ $X.)" $ +, $ 617#('6 $ ,#;1&15;Q $ ,+( $ #9';46#Q $+,,#(5 $ )(101)15;5 $ +, $&#10"#( $D0'0# $ &+(
)'410'6150$,+(;5$+,$+(3'&15'01+&$O#@3@Q$W(1#8'&Q$MN[bP@$a12#K15#Q$5+;#$X'(9150$,#;1&1505$5##$?'6.#$1&
5#1e1&3$0"#$D0'0#$O#@3@Q$f7#(0Q$MNNg`$X')h1&&&+&Q$MN]NP@$C#33*$h+(&#33#($OEFFEP$"'5$;'8#$#9461)10
0"#$)+&&#)01+&$7#0K##&$>D$5#)+&8$K'?#$,#;1&150$+(3'&15'01+&$'&8$'&'()"150$4+6101)5@

T&$(#7#661+&$'3'1&50$0"#$)+;4#0101?#$4+K#($3';#5Q$1;4#(5+&'6$"1#('()"*Q$'&8$;'55
+(3'&15'01+& $ 0')01)5 $ +, $ ;'6# $ 4+6101)5Q $ K+;#& $ 7(+2# $ +,, $ 1&0+ $ 5;'66Q $ 6#'8#(6#55Q
)+&5)1+.5&#55J('151&3$3(+.45Q$K"1)"$8#'60$K10"$4#(5+&'6$155.#5$1&$+.($8'16*$61?#5@
W')#J0+J,')#Q$K#$'00#;40#8$0+$3#0$'0$0"#$(++0$)'.5#$+,$+.($+44(#551+&$7*$5"'(1&3
+.($"10"#(0+$.&?'6.#8$4#()#401+&5$'&8$#94#(1#&)#5@$I#$6#'(&#8$,(+;$#')"$+0"#(
0"'0$4+6101)5$15$&+0$Y+.0$0"#(#Y$7.0$1&$+.($;1&85$'&8$7+81#5$'&8$7#0K##&$1&81?18.'65@
^@@@_ $ 0"# $ 50(.)0.(# $ +, $ K+;#&Y5 $ 3(+.45 $ 7+(# $ ' $ 50(121&3 $ (#5#;76'&)# $ 0+ $ 0"'0 $ +,
'&'()"150$',,1&10*$3(+.45$K10"1& $'&'()"+J5*&81)'6150$.&1+&5$1&$D4'1&Q$W('&)#Q$'&8
;'&*$+0"#($)+.&0(1#5@$i#0Q$K#$"'8$&+0$)'66#8$+.(5#6?#5$'&'()"1505$'&8$)+&5)1+.56*
+(3'&15#8$'(+.&8$'&'()"150$4(1&)146#5$O4E[P@

I"16#$;.)"$,#;1&150$#&#(3*$"'5$7##&$8('K&$1&0+$"1#('()"1)'6$4+6101)5Q$'&'()"1)$#6#;#&05$)'((*$+&@

E$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



T&$4'(01).6'(Q$)(101)15;5$+,$K+;#&$'5$'$51&3.6'($4"#&+;#&'$'&8$5#915;$'5$'$51&3.6'($+44(#551+&$7*
K+(21&3J)6'55$'&8$6#571'&$K+;#&Q$K+;#&$+,$)+6+.(Q$'&8$X'(9150$'&8$'&'()"150$,#;1&1505$4(+?18#8
,#(016#$3(+.&8$,+($0"#$)(101)15;$+,$"1#('()"*$'&8$(#4(#5#&0'01+&$'&8$0"#$71(0"$+,$R.##(@$

T&$4'(01).6'(Q$R.##(Y5$('81)'6$)+;;10;#&0$0+$4+6101)5$+,$81,,#(#&)#$50#;5$1&$4'(0$,(+;$10Y5$71(0"
1&$0"#$',0#(;'0"$+,$0"#$5+J)'66#8$Y,#;1&150$5#9$K'(5@Y$!"#$#'(61#50$#,,+(05$0+$(#)+3&15#$0"#$4+6101)'6
&'0.(# $+, $ Y5#9.'6 $+(1#&0'01+&YQ $ )#&0('6 $ 0+ $R.##( $ 0"#+(*Q $)';#$+.0 $+, $MN[F5 $ (#?+6.01+&'(*$ 6#571'&
,#;1&150 $&#0K+(25@ $B/$ !<#%+$( !O7'5#8 $ 1& $I'5"1&30+&Q $ V@L@P $ 0"# $I$$*( !J$9,5#)+,-'%0 !<$6+-+()
K%,#1!K#(#$4#("'45$0"#$,1(50$0+$)"'66#&3#$0"#$&'0.('6$50'0.5$+,$"#0#(+5#9.'610*Q$'(3.1&3$0"'0$10$15$'
Y4+6101)'6$1&5010.01+&Y$('0"#($0"'&$'&$#55#&01'6$5#9.'6$+(1#&0'01+&$+,$K+;#&$OH.50Q$MNNgP@ $W+($;'&*
('81)'6$'&8$6#571'&$,#;1&15;5Q$;'6#$8+;1&'01+&$+,$K+;#&Q$'&8$0".5$)+;4.65+(*$"#0#(+5#9.'610*Q$15
(#c#)0#8$'5$1&"#(#&06*$'.0"+(10'(1'&Q$'&8$4(+?181&3$'$;+8#6$,+($'66$,+(;5$+,$8+;1&'01+&$O#@3@Q$W(#&)"Q
MN]g` $H1)"Q $MNNN $ ^MN[N_P@ $ W+( $%8(1#&&#$ H1)"Q $ 6#571'&15;$K'5 $&+0 $' $ Y5#9.'6 $+(1#&0'01+&Y $ 7.0 $ '
)+&01&..;$+,$K+;#&Y5$(#5150'&)#$0+$;'6#$'.0"+(10'(1'&15;$O1@#@$4'0(1'()"*P@$<+K#?#(Q$'66$0++$+,0#&
,#;1&150$)(101R.#5$+,$"#0#(+5#9.'610*$'5$4+6101)'6$1&5010.01+&$)(*50'6615#8$1&0+$50'0#J612#$4(')01)#5$+,
4+61)1&3$K+;#&Y5$18#&0101#5$'&8$8#51(#5@$!"#$617#(0'(1'&$1;4.65#$7#"1&8$0"#$50'0#;#&0$Y=+$K+;'&$15
,(##$.&6#55$5"#$15$,(##$0+$7#$'$6#571'&Y$O%615+&Q$MNNgP$5+;#"+K$7#)';#$0"#$8+3;'$+,$56+3'&5$5.)"$'5
Y,#;1&15;$15$0"#$0"#+(*Q$6#571'&15;$15$0"#$4(')01)#Y@$!"#$6#571'&$)+&01&..;$)';#$0+$7#$K1#68#8$'5$'
6#571'&$"1#('()"*$O#@3@$5+;#$,#;1&1505$'(#$;+(#$K+;'&J18#&01,1#8$0"'&$+0"#(5P@$S*$8#,1&1&3$)#(0'1&
".;'& $ )"'(')0#(1501)5Q $ (#6'01+&5"145Q $ 3#&8#( $ #94(#551+&5 $ '&8 $ 5#9.'6 $ 4(')01)#5 $ '5 $ #10"#( $ ;'&J
18#&01,1#8$+($K+;'&J18#&01,1#8Q$5+;#$,#;1&1505$)6'1;#8$'.0"+(10*$0+$c.83#$'&8$4+61)#$+0"#($K+;#&Q
')01&3Q$1&$#,,#)0Q$'5$'&$.&+,,1)1'6$,#;1&150$50'0#@$!"#5#$4+5101+&5$+,$'.0"+(10*$K#(#$c.501,1#8$7#)'.5#Q
'5$K+;#&$5#4'('0#$,(+;$1&5010.01+&'615#8$"#0#(+5#9.'610*Q$6#571'&5$"'?#$'$4(1?16#3#8$4#(54#)01?#$'5
+.0518#(5@$!"15$4#(54#)01?#$15$&#)#55'(*$0+$(#)+3&15#$0"#$#90#&0$+,$;'6#$4+K#($'&8$0+$8#?#6+4$'
(#?+6.01+&'(*$ )+&5)1+.5&#55 $ OW(*#Q $ MN]jP@ $ I+;#& $ +0"#( $ 0"'& $ 6#571'&5 $ )+.68 $ '65+ $ 8#?#6+4 $ 0"15
)+&5)1+.5&#55$7*$6#'(&1&3$0+$18#&01,*$K10"$K+;#&$1&50#'8$+,$;#&$OH'81)'6#571'&5Q$MN[F$)10#8$1&
H.50Q$MNNgP@$D.)"$'(3.;#&05$,(#R.#&06*$8#4#&8#8$+&$#55#&01'6150$.&8#(50'&81&35$+,$K+;#&$O'&8
0"#1( $ 5#9.'610*P$'5 $)'(1&3Q $ (#6'01+&'66*$+(1#&0#8 $'&8$7#&13& $'&8$+, $;#&$ O'&8$ 0"#1( $ 5#9.'610*P $'5
'.0"+(10'(1'&Q$1&81?18.'61501)$'&8$4+0#&01'66*$8#'86*$Of)"+65Q$MN]b`$W'8#(;'&Q$MN]MP@$I+;#&$K"+
2&+K $ 0"#;5#6?#5Q $ K"+ $ "'?# $ ,(##8 $ 0"#;5#6?#5 $ ,(+; $ 4'0(1'()"'6 $ ,'65# $ )+&5)1+.5&#55Q $ )'& $ K+(2
0+3#0"#($0+$7.168$'$,#;1&150$;+?#;#&0$'&8$+?#(0"(+K$4'0(1'()"*@$T&$0"#5#$0#(;5Q$6#571'&$K+;#&$K166
,1&8$0"#$4(+c#)0$+,$Y8#?#6+41&3$,#;1&150$5#6,J2&+K6#83#$'&8$5#6,J6+?#Y$OH.50Q$MNNg/$MjjP$#'51#($0"'&
0"#1($"#0#(+5#9.'6$18#&01,1#8$)+.&0#(4'(05@$

!"15$'.0"+(10*J)6'1;Q$'&8$0"#$(#5.60'&0$,+(;5$+,$8+;1&'01+&Q$818$&+0$3+$.&)+&0#50#8@$I+;#&
+,$)+6+.($(#5150#8$0"#$8#;'&8$0"'0$3#&8#($7# $(#)+3&15#8$'5$0"#$4(1;'(*$5+.()#$+,$+44(#551+&Q$'&8
)(101)15#8$K"10#Q$;1886#J)6'55$K+;#&$K"+$)6'1;#8$0+$(#4(#5#&0$0"#$+44(#551+&$+,$'66$K+;#&$O#@3@Q
"++25Q $MN]M` $X+('3'Q $MN]MP@ $W.(0"#(;+(#Q $K+;#&$K"+$K+(2#8$K10" $;#&$ 0+ $ )"'66#&3# $ (')15;
(#5#&0#8$0"#$#,,+(05$+,$,#;1&150$3+?#(&'&)#$0+$81)0'0#$0+$K"1)"$50(.336#$0"#*$5"+.68$8#?+0#$0"#1(
#&#(31#5Q$+($1&8##8$0"'0$0"#5#$50(.336#5$K#(#$5#4'('0#@$X'&*$K+;#&$,#60$7#0('*#8$7*$0"15$4+61)#$50'0#
,+(;$+,$,#;1&15;@

I"'0$8(#K$;#$0+$4+6101)5$K'5$;*$6+?#$+,$K+;#&Q$0"'0$'3+&*$T$,#60$1&$+75#(?1&3
0"#$50('10c')2#05$+,$4+?#(0*$'&8$(#4(#551+&$T$5'K$4#+46#$1&$;*$,';16*$1&@$S.0$0"#
8##4#50$4+6101)'6$0('3#8*$TY?#$#94#(1#&)#8$15$"+K$K10"$5.)"$3(')#Q$5.)"$761&8$,'10"Q
0"15$)+;;10;#&0$0+$K+;#&$1&$0"#$,#;1&150$;+?#;#&0$3(#K$0+$7#$#9)6.51?#$'&8
(#')01+&'(*@$OX+('3'Q$)10#8$1&$%6615+&Q$MNNg/MFMP@

D1;16'(6*Q $ 6#571'& $ ,#;1&150 $ )(101R.#5 $+, $7.0)"B,#;;#$ (#6'01+&5"145 $'&8 $ 5#9.'6 $ 8#51(# $"'?# $7##&
)(101)15#8$'5 $)6'55150@$ S.0)"B,#;;#$K'5$'&$1&0#3('6$4'(0 $+,$>D$K+(21&3J)6'55$6#571'&$7'($).60.(#
OV'?15 $ '&8 $ h#&&#8*Q $ MNNj` $W#1&7#(3Q $ MNNjPQ $ K"16# $ 6#571'& $ ,#;1&150 $ 4+6101)5 $ K#(# $ 4(1;'(16*

j$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



8#?#6+4#8$7*$;1886#J)6'55$.&1?#(510*$#8.)'0#8$K+;#&@$
W'16.(#$0+$(#)+3&15#$1&#R.'6101#5$+,$(')#$'&8$)6'55$K#(#$&+0$0"#$+&6*$5+.()#5$+,$815)+&0#&0

';+&3 $ K+;#&@ $ D#9J('81)'6 $ ,#;1&1505Q $ '6+&3 $ K10" $ K+(21&3J)6'55 $ '&8 $ #0"&1) $ ;1&+(10* $ K+;#&Q
)+&0#50#8$0"#$'.0"+(10*J)6'1;5$+,$'$4'(01).6'($50('&8$+,$6#571'&$,#;1&15;$0+$8#,1&#$,#;1&150$4+6101)5@
!"# $ 5+J)'66#8 $ Y,#;1&150 $ 5#9 $ K'(5Y $ 8#?#6+4#8 $ ,(+;$ ' $ ('81)'6 $ (#c#)01+& $+, $ ,#;1&150 $ 5#9 $4+61)1&3@
S.0)"B,#;;#Q$SVBDX$O7+&8'3#$'&8$815)1461&#Q$8+;1&'01+&$'&8$5.7+(81&'01+&Q$k$5'8+;'5+)"15;PQ
4+(&+3('4"*Q$4#&#0('01?#$5#9$O7*$4#&15$+($8168+PQ$)'5.'6$5#9$'&8$5#9$K10"$;#&$"'8$'66$7##&$(#?16#8
'5$;'6#J18#&01,1#8$,+(;5$+,$5#9.'6$4(')01)#$O:+"&50+&Q$MN[j`$VK+(21&Q$MN]]`$V'6*Q$MN]]Q$MNNEP@
Z&#$1&,6.#&01'6$(#54+&5#$0+$,#;1&150$5#9$4+61)1&3$K'5$\'*6#$H.71&Y5$OMNNN$^MN]b_P$Y!"1&21&3$D#9/
=+0#5$,+($H'81)'6$!"#+(*$+,$0"#$C+6101)5$+,$D#9.'610*Y@ $L#&0('6$0+$H.71&Y5$)+&)#401+&$+,$'$('81)'6
4+6101)5$+,$5#9.'610*$15$0"#$8#?#6+4;#&0$+,$&#K$5#9.'6$#0"1)5@$D"#$'(3.#5$0"'0$Y'$8#;+)('01)$;+('610*
5"+.68$c.83#$5#9.'6$')05$7*$0"#$K'*$4'(0&#(5$0(#'0$+&#$'&+0"#(Q$0"#$6#?#6$+,$;.0.'6$)+&518#('01+&Q$0"#
4(#5#&)#$+($'75#&)#$+,$)+#()1+&Q$'&8$0"#$R.'&010*$'&8$R.'610*$+,$0"#$46#'5.(#5$0"#*$4(+?18#Y$O4$E]jP@
Z0"#($'54#)05$+,$5#9.'6$7#"'?1+.(Q$5"#$'(3.#5Q$5"+.68$&+0$7#$+,$#0"1)'6$)+&)#(&@$ T&$+0"#($K+(85Q
H.71&Q$1&,6.#&)#8$7*$W+.)'.60$'&8$1&$0.(&$1&,6.#&01'6$1&$0"#$8#?#6+4;#&0$+,$R.##($0"#+(*Q$4(+4+5#8
'&8$'&01'.0"+(10'(1'& $#0"1) $+, $ O5#9.'6P $ (#6'01+&5"145 $'5 $' $K'*$+, $ )"'66#&31&3$ 0"# $8+;1&'01+& $+,
)+;4.65+(*$"#0#(+5#9.'610*$K10"+.0$4(+8.)1&3$&#K$,+(;5$+,$5#9.'6$&+(;'01?10*$'&8$0"#$4+61)1&3
0"#*$&#)#55'(16*$#&0'16@

-.##($V1(#)0$%)01+&

I"16#$(#54#)0'76#$3'*$'&8$6#571'&$18#&010*$4+6101)5$"'?#$,+).5#8$+&$18#&010*J7'5#8$50('0#31#5
+,$)101e#&5"14$'&8$1&)6.51+&$K10"$61006#$+($&+$)(101R.#$+,$)'410'615;$+($(')15;Q$R.##($#,,+(05$(#)'66$0"'0
D0+&#K'66$K'5$'$(1+0@ $%L!$>CQ$)10#8$7*$R.##($0"#+(1505$'5$'&$1&541('01+&$O#@3@Q$S.06#(Q$MNNj$'&8
<'67#(50';Q$MNNjPQ$.5#5$'&'()"150$,+(;5$+,$+(3'&15'01+&$'&8$4+6101)'6$0')01)5@$%L!$>C$15$'$&#0K+(2
+,$&+&J"1#('()"1)'6$'.0+&+;+.5$3(+.45$4(')0151&3$81(#)0$')01+&$'&8$)1?16$815+7#81#&)#@$%)01+&5$'(#
+(3'&15#8$&+0 $7*$' $)#&0('615#8 $)+;;'&8$ 50(.)0.(#Q $7.0 $ 0"(+.3"$5#6,J+(3'&151&3$',,1&10*$3(+.45E@
V#)151+&5$K10"1&$',,1&10*$3(+.45$'&8$6'(3#($(#31+&'6$&#0K+(25$'(#$;'8#$0"(+.3"$)+&5#&5.5Q$'$&+&J
"1#('()"1)'6$,+(;$+,$8#)151+&J;'21&3$4(+)#55@$!"(+.3"$'&$#;4"'515$+&$)1?16$815+7#81#&)#Q$%L!$>C
#9461)106* $ )(101)15#5 $ 0"# $ 6#3101;')* $ +, $ 0"# $ 4(15+& $ '&8 $ Yc.501)#Y $ 5*50#;5 $ '5 $ "#641&3 $ 0+ $ ;'1&0'1&
(#6'01+&5"145$+,$8+;1&'01+&@$W1&'66*Q$%L!$>C$#;4"'515#5$0"#$1;4+(0'&)#$+,$5+618'(10*Q$#54#)1'66*
K10"$0"+5#$1;4(15+&#8$7*$0"#$D0'0#$'44'('0.5@$%3'1&Q$8#5410#$0"#$;.)"$"13"#($?15171610*$+,$0"#$41&2
4+.&8$'&8$a\OS!P$6+77*1&3$3(+.45Q$R.##($'&'()"150$')01?15;$)+&01&.#5@$!"#$MN]F5$'&8$NF5$5'K
R.##($'&'()"150$e1&#5$1&)6.81&3$%->%$O%&'()"'$-.##(5$>&8#(;1&1&3$%.0"+(10*P$OV*#Q$MN]NP$1&$0"#
>D$'&8$0"#$C'551+&$S(13'8#$O8'0#$.&2&+K&P $1&$ 0"#$>h@$%65+$1&$0"#$>hQ$<ZXZL>a!$OMNNEP
)+;71&#8$'&$'33(#551?#$5#9.'615#8$)6'55$'&'6*515$'&8$0('&53(#551?#$6'&3.'3#$O#@3@Q$Y)+;;+&$R.##(
&133#($710)"Y$'&8$Y5"1050'77#(5YPQ$K10"$'$('81)'6$)(101R.#$+,$;+(#$;'1&50(#';$5#9.'6$')01?150$3(+.45$1&
'$)(#'01?#$)+66#)01+&$+, $81(#)0 $4(+4'3'&8'/ $ ,6*4+50#(5Q $501)2#(5 $'&8$3(',,101@ $!"#*$'(3.#8$'3'1&50
18#&010*J7'5#8$6+77*1&3$3(+.45@$L+&)#(&1&3$0"#$81(#)0$')01+&$3(+.4$Z.0('3#Q$0"#*$K(10#Q$YZ.0('3#$15
'$)+5*$5"';@$i+.$)'&$+&6*$7#$+.0('3#8$7*$K"'0$5.(4(15#5$*+.@$T0Y5$&+$5.(4(15#$0+$)+;;+&$R.##(5
0"'0$0"#(#$15$&+$c.501)#$,+($.5@$I#$'(#$&+0$+.0('3#8$JJK#$'(#$8#,1'&0Y$O4$bP@$%&3(*$'0$'$4+6101)5$0"'0
#;4"'515# $ 5#9.'6 $ +(1#&0'01+& $+44(#551+& $ 1& $ 15+6'01+& $ ,(+;$+0"#( $ ,+(;5 $+, $ "1#('()"*Q $ #54#)1'66*
)'410'615;Q $ ')01?1505 $ "'?# $ +(3'&15#8 $ '60#(&'01?#5@ $ \'* $ D"';#Q $ ,+.&8#8 $ 1& $ D'& $ W('&)15)+ $ '&8
54(#'81&3Q$'&8$a'$V1$V'"$O&+0$X'(815$\('5P$1&$a+&8+&$;+)2$0"#$4(+,10##(1&3$'&8$4+K#($3';#5$+,
;'1&50(#';$6#571'&$'&8$3'*$4+6101)5@$

E \(.4+5$8#$%,,1&18'8#5$K#(#$+(131&'66*$8#?#6+4#8$7*$'&'()"150$,+()#5$1&$0"#$D4'&15"$L1?16$I'($'&8$"'?#$7##&$0'2#&
'5$1&541('01+&$7*$'$K18#$?'(1#0*$5+)1'6$;+?#;#&05$1&)6.81&3$'&'()"150$#6#;#&05$1&$)+&0#;4+('(*$36+7'615'01+&
50(.336#5@

b$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



\%i$D<%Xf$ 15 $' $?1(.5 $ 1& $ 0"# $5*50#;@ $ ^@@@_ $I#$K166 $&+0 $7# $5'015,1#8 $K10" $'
)+;;#()1'61e#8$3'*$18#&010*$0"'0$8#&1#5$0"#$1&0(1&51)$61&25$7#0K##&$R.##($50(.336#
'&8$)"'66#&31&3$4+K#(@ $I#$5##2 $&+0"1&3 $ 6#55 $ 0"'& $' $&#K$R.##( $')01?15;$ 0"'0
,+(#3(+.&85$(')#Q$)6'55Q$3#&8#($'&8$5#9.'610*Q$0+$)+.&0#($0"#$5#6,J5#(?1&3$Y?'6.#5Y$+,
3'* $ )+&5.;#(15; $ '&8 $ 0"# $ 1&)(#'51&36* $ "*4+)(101)'6 $ 6#,0@ $ I# $ '(# $ 8#81)'0#8 $ 0+
,13"01&3$0"#$('718$'551;16'01+&150$;+&50#($K10"$'$8#?'50'01&3$;+7161e'01+&$+,$R.##(
7(1661'&)#@$\'*$D"';#$15$'$)#6#7('01+&$+,$(#5150'&)#/$'66$'(#$K#6)+;#$O\'*$D"';#Q
EFFbP@
$

-.##($'&'()"150$')01+&$15$&+0$61;10#8$0+$f.(+4#Q$=+(0"$%;#(1)'$'&8$%.50('61'B=#K$l#'6'&8@$S(1015"
'&'()"+JR.##($54++,$4'4#(Q$B/$!L+-7!L'#1$%Q$(#4+(05$+0"#($#9';46#5$O%&+&*;+.5Q$EFFbP@$T&$T5('#6Q
S6')2$a'.&8(*$)"'66#&3#5$0"#$6#,0150 $50'0.5$R.+$K"1)"$'(3.#5$0"'0$0"#$+)).4'01+&$15$ 0"#$4(1;'(*
4+6101)'6 $155.#Q$'&8$)"'66#&3#5$'66 $ ,+(;5$+,$"1#('()"*@$T&$S.#&+5$%1(#5Q$'&$'&01J)'410'6150 $('81)'6
R.##($3(+.4$"'?#$)(#'0#8$'$5+)1'6$)#&0(#$'&8$5.44+(0$'$?'(1#0*$+,$&+&J"1#('()"1)'6$#?#&05@$X.c#(#5
L(#'&8+ $ OYI+;#& $ L(#'01&3YPQ $ '& $ '&'()"'J,#;1&150 $ 3(+.4 $ 1& $ S+61?1'Q $ 1&)6.8#5 $ )"'66#&31&3
"+;+4"+71' $ '5 $ ' $ )(.)1'6 $ 4'(0 $+, $ 105 $ (#?+6.01+&'(*$4+6101)5@ $!"#5# $ #9';46#5Q $ ,(+;$ %L!$ >C$ 0+
X.c#(#5$L(#'&8+Q$8#;+&50('0#$'&$+&3+1&3Q$0"+.3"$&+0$1&"#(#&0Q$(#6'01+&5"14$7#0K##&$'&'()"15;$'&8
R.##($4+6101)5@

C+5050(.)0.('615;

T&0#(0K1&#8$K10"$8#7'0#5$1&$,#;1&150 $5#9.'6$4+6101)5$'&8$0"#$81(#)0$')01+&$1&$1&541(1&3$0"#
8#?#6+4;#&0$+,$R.##($0"#+(*$'(#$0"#$K(101&35$+,$W(#&)"$0"#+(1505 $6'0#($8.77#8$ Y4+5050(.)0.('6150YQ
4'(01).6'(6*$W+.)'.60Y5$K+(2$+&$5#9.'610*$OMN[]Q$MN]gP$'&8$3+?#(&;#&0'610*$OMN]FP@$I"16#$W+.)'.60
(#,.5#8$0+$'61&#$"1;5#6,$K10"$'&*$4+6101)'6$18#&010*$+($0('8101+&Q$"#$818$')2&+K6#83#$0"'0$"15$#,,+(05$0+
.&8#(50'&8$4+K#($'&8$0"#$50'0#$K#(#$'&'()"1501)/

TY;$&+0 $5'*1&3$0"'0$'66 $,+(;5$+,$4+K#($'(#$.&'))#40'76#$7.0$0"'0Y5$&+$4+K#($15
&#)#55'(16*$'))#40'76#$+($.&'))#40'76#@$!"15$15$'&'()"15;@$S.0$51&)#$'&'()"15;$15
&+0$'))#40'76#$0"#5#$8'*5Q$T$K166$)'66$10$'&'()"'#+6+3*Q$0"#$;#0"+8$0"'0$0'2#5$&+
4+K#($'5$&#)#55'(16*$'))#40'76#$OMN]F$)10#8$1&$V'*Q$EFFgP@

!"#$'&01J'.0"+(10'(1'&$&'0.(#$+,$W+.)'.60Y5$K+(2$"'5$6#8$0+$'$&.;7#($+,$)+;;#&0'0+(5$)6'1;1&3$"1;
O'6+&3$K10"$V#6#.e#Q$\.'00'(1$'&8$+0"#(5P$'5$'$&#K$0*4#$+,$'&'()"150@$!+88$X'*$OMN]NQ$MNNbQ$MNNgPQ
D'.6$=#K;'&$OEFFMP$'&8$a#K15$L'66$OEFFjP$"'?#$'(3.#8$0"'0$4+5050(.)0.('6150$4"16+5+4"*$5"+.68$7#
5##& $ '5 $ ' $ &#K $ 50'3# $ 1& $ '&'()"150 $ 4+6101)5Q $ (#54#)01?#6* $ 8.77#8 $ Y4+5050(.)0.('6150 $ '&'()"15;YQ
Y4+50'&'()"15;Y $ '&8 $ Y4+50;+8#(& $ '&'()"15;Y@ $ !"#1( $ K+(2 $ "'5 $ 7##& $ 0'2#& $ .4 $ 7* $ ')01?1505 $ '&8
1&0#66#)0.'65@$!"#$3(+K1&3$#9';1&'01+&$+,$1&0#(5#)01+&5$+,$4+5050(.)0.('615;$'&8$'&'()"15;$15$?15176#
1&$')01?# $+&61&#$ &#0K+(25Q $,+('$ '&8 $61505#(?#5$ O5##$#@3@ $%8';5Q $EFFjP $'5 $K#66 $'5 $')'8#;1)$'&8
')01?150$K(101&3$+&$0"#$'&'()"15;$'&8$4+5050(.)0.('615;$+,$0"#$'60#(&'01?#$36+7'615'01+&$;+?#;#&0
O#@3@Q $ L'(0#( $ '&8 $X+(6'&8Q $ EFFb` $L"#50#(5Q $ EFFj` $ f450#1&Q $ EFFM` $\('#7#(Q $ EFFE` $ =+0#5 $ ,(+;
=+K"#(#Q$EFFj` $D"##"'&Q$EFFj` $!+(;#*Q$EFFbP@$!"#$0(#&8$0+$5##$0"#$4+5050(.)0.('6150$K(101&35$+,
V#6#.e#$'&8$W+.)'.60Q$';+&3$+0"#(5Q$'5$'$&#K$,+(;$+,$'&'()"15;$"'5$&+0$3+&#$K10"+.0$)(101)15;$,+(
)+&50(.)01&3 $ ' $ 4+5050(.)0.('615; $ '5 $ Y0"# $ &#K $ '&'()"15;Y $ 1& $ +44+5101+& $ 0+ $ '& $ +.0J+,J8'0# $ '&8
4"16+5+4"1)'66* $ &'1?# $ Y)6'551)'6 $ '&'()"15;Y $ OV'*Q $ EFFg` $ L+"&Q $ EFFE` $ L+"& $ '&8 $ I167.(Q $ EFFjP@
V#5410#$0"#$61;10'01+&5$+,$4+50'&'()"15;Q$'&'()"150$(#'81&35$+,$Y4+5050(.)0.('615;Y$'(#$1&?'6.'76#$,+(
.&8#(50'&81&3 $ 0"# $ 4(')01)'6 $ 4+551716101#5 $ +, $ R.##( $ 0"#+(*Q $ '& $ '(3.;#&0 $ T $ '1; $ 0+ $ c.501,* $ 0+ $ '&
#946+('01+&$+,$)(101)15;5$+,$R.##(@$

g$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



$ Z&#$+,$0"#$)"'66#&31&3$)6'1;5$+,$4+5050(.)0.('6150$0"#+(151&3$15$0"'0$5.7c#)01?10*$105#6,$15
'&$#,,#)0$+,$(#6'01+&5"145$+,$4+K#(@$!"15$,.&8';#&0'66*$8#50'71615#5$0"#$617#('6$5+)1'6$)+&0(')0
0"#+(*$K"1)"$1;'31&#5$'$4(#J5+)1'6$5.7c#)05$K"+$'3(##5$0+$4'(01).6'($5+)1'6$'(('&3#;#&05$('0"#(
0"'&$5.7c#)01?101#5$4(+8.)#8$7*$0"+5#$'(('&3#;#&05@$T&$R.##($0"#+(*Q$0"15$"'5$7##&$4+4.6'(15#8
1&$S.06#(Y5$,+(;.6'01+&$+,$3#&8#($4#(,+(;'01?10*$'&8$'$3#&#('6$)+;;10;#&0$0+$'&01J#55#&01'615;@
T&8##8Q $ 0"15 $4(+?18#5 $ 0"#$)+(#$ 0+$ (#c#)01&3$&+0 $+&6*$ 18#&010*$4+6101)5Q $7.0 $;+(#$ 0"#$&.'&)#8
0"#+(#01)'6$8#?#6+4;#&0$+,$5#9.'6$)101e#&5"14@$W+($0"#5#$4+6101)5$8#4#&8$.4+&$'$7#61#,Q$+($'0$6#'50
' $4(#0#&)#Q$0"'0$0"#(#$'(#$3'*5$'&8$6#571'&5Q$('0"#($0"'&$3'*$'&8$6#571'&$5.7c#)01?101#5$0"'0$'(#
)+&5010.0#8 $ 0"(+.3" $ 4'(01).6'( $ (#6'01+&5 $ +, $ 4+K#(@ $ %60"+.3" $ 0"# $ 8#46+*;#&0 $ +, $ 4+K#( $ 15
1&#90(1)'76# $ ,(+; $ +&3+1&3 $ 4(+8.)01+&5 $ +, $ 2&+K6#83#Q $ 0"# $ 5+)1'6 $ 513&1,1)'&)# $ +, $ 815).(51?#
4(+8.)01+&$15$&+0$61;10#8$0+$0"#$1&0#66#)0.'6$J$5.7c#)01?101#5$'(#$#;7+81#8@$$H#)#&0$8#?#6+4;#&05
1&$,#;1&150$4+5050(.)0.('6150$0"#+(*$O#@3@Q$S.06#($MNNFQ$MNNj`$\'0#&5Q$MNNG`$\(+5eQ$MNNbQ$MNNg`
H','&#66Q $EFFjPQ $ 1& $4'(01).6'(Q $'(3.#$0"'0$".;'&$7+81#5$'(#$ 0"#;5#6?#5Q $ 1& $'$?#(*$1;4+(0'&0
5#&5#Q$)+&50(.)0#8@$

W#;1&150$0"#+(151&3$"'5$6+&3$'55.;#8$'$5#9B3#&8#($81501&)01+&$K"#(#$0"#$,+(;#($15$'$,')0
+, $ &'0.(# $ '&8 $ 0"# $ 6'00#( $ 15 $ ' $ 5+)1'6 $ 4(+8.)0 $ O<'((15+& $ '&8 $ <++8JI1661';5Q $ EFFEP@ $ T&8##8Q
,#;1&15;$'5$18#&010*$4+6101)5$7#&#,105$,(+;$0"#$)'0#3+(*$+,$YK+;#&Y$"'?1&3$'&$.&R.#501+&#8Q$1,
&+0$=#+)$$#55#&01'6Q$+&0+6+31)'6$50'0.5`$0"#$Y&'0.('6&#55Y$+,$0"#$;'0#(1'6$7+8*$"'5$7##&$)'66#8$.4+&
0+$4(+?18#$0"15@$S.0Q$'525$:.810"$S.06#($OMNNjPQ$K"'0$4.05$0"#$7+8*$+.0518#$0"#$(#'6;$+,$0"'0
K"1)"$15$)+&50(.)0#8d$T&8##8Q$15&Y0$0"#$?#(*$815).(51?#$')0$+,$15'2+-4!0"#$7+8*$+.0518#$'&$'54#)0
+,$105$)+&50(.)01+&$'5$&'0.('6d$X+(#$1;4+(0'&06*Q$5"#$'525Q$K"'0$(#6'01+&5$+,$4+K#(Q$K"'0$5+)1'6
#9)6.51+&5$'(#$"188#&$,(+;$1&?#5013'01+&$1,$0"#$Y0(.0"Y$+,$7+81#5$15$7#*+&8$R.#501+&d$

!"#$5.44+5#8$ 0(.0"$+,$5#9Q $K"1)"$)'&$7#$ 1;'31&#8$ 0+ $7#$(#'8$+,, $+, $7+81#5Q $S.06#(
'(3.#5Q$15$7#00#($(#'8$'5$0"#$#,,#)0$+,$Y(#3.6'0+(*$5)"#;'5$0"'0$4(+8.)#$1&0#6613176#$;+(4"+6+31)'6
4+551716101#5Y $ O4MbP@ $ T&$"#( $ ,+(;.6'01+&Q $ Y5#9Y $ 15 $4(+8.)#8$ 0"(+.3" $ 0"# $)+&01&.+.5 $815).(51?#
(#10#('01+&$+,$105 $5.44+5#86*$4(#J815).(51?#$#9150#&)#@$T&$0"15 $5#&5#Q$5"#$'(3.#5Q $ Y5#9Y $ 15 $?#(*
;.)"$612#$6'K@$T&$)"'66#&31&3$0"#$Y0(.0"Y$+,$5#9#8$7+81#5Q$'&8$51;.60'&#+.56*$0"#$0(.0"$+,$6'KQ
S.06#( $ 4(+?18#5 $ '& $ 1&?'6.'76# $ (#5+.()# $ ,+( $ 7+0" $ R.##(B,#;1&150 $ )"'66#&3#5 $ 0+ $ &'0.('615#8
"#0#(+5#915;$'&8$'&'()"150$)"'66#&3#5$0+$6#3'6$'.0"+(10*@

!"#$4(#5.;401+&$0"'0$0"#$5*;7+61)$6'K$+,$5#9$#&c+*5$5#4'('0#$+&0+6+3*$4(1+($'&8
'.0+&+;+&+.5$0+$105$'55.;401+&$15$)+&0('?#&#8$7*$0"#$&+01+&$0"'0$0"#$)10'01+&$+,
0"#$6'K$15$0"#$?#(*$;#)"'&15;$+,$105$4(+8.)01+&$'&8$'(01).6'01+&@$I"'0$15$m,+()#8m
7*$0"#$5*;7+61)Q$0"#&Q$15$'$)10'01+&$+,$105$6'K$0"'0$(#10#('0#5$'&8$)+&5+618'0#5$0"#
(.5# $ +, $ 105 $ +K& $ ,+()#@ $ I"'0 $ K+.68 $ 10 $ ;#'&5 $ 0+ $ m)10#m $ 0"# $ 6'K $ 0+ $ 4(+8.)# $ 10
81,,#(#&06*Q$0+$m)10#m$0"#$6'K$1&$+(8#($0+$(#1&0#(4(#0$'&8$)++40$105$4+K#(Q$0+$#94+5#
0"#$"#0#(+5#9.'6$;'0(19$'&8$0+$81546')#$0"#$#,,#)0$+,$105$&#)#5510*d$O4MgP

T&$+0"#($K+(85Q$5#9Q$612#$6'KQ$15$'$4(+)#55$('0"#($0"'&$'&$'))+;4615"#8$,')0$OK"#0"#($1;'31&#8$0+$7#
&'0.('6 $+( $ 5+)1'6P@ $ T&8##8Q $&#10"#( $ )'& $ 7# $ ,.66* $'))+;4615"#8@ $!"# $4+K#( $+, $ #10"#( $ 0+ $8#;'&8
+7#81#&)# $ '&8 $)+&,+(;10* $ 15 $ 8#4#&8#&0 $.4+& $ )6'1;5 $+, $ '.0"+(10*Q $+, $ 0(.0"Q $ 7#1&3 $ )+&01&.+.56*
4(+8.)#8$0"(+.3"$(#10#('0#8$)10'01+&$O#@3@Q$Y7#)'.5#$10Y5$0"#$6'KQ$;'Y';YP@$!"#(#1&$61#5$0"#$4+55171610*
,+($(#5150'&)#Q$,+($&+0"1&3$%$=#+%$(!.5$0+$(#10#('0#$+($)10#$0"#$6'K$O+,$5#9$+($+0"#(K15#P$+7#81#&06*@
H'0"#(Q$K#$;'*$,##6$)'4'76#Q$1&$4'(01).6'($)+&0#905Q$+,$)101&3$5#6#)01?#6*$'&8$)(#'01?#6*$'$&.;7#($+,
5+.()#5$0+$4(+8.)#$(#'610*$81,,#(#&06*@$<+K#?#(Q$0"#$,1(50$')0$+,$0"#$6'K$15$0+$)(#'0#$7+81#5$',('18$0+
(#5150@$Y!"#(#$;.50$7#$'$7+8*$0(#;761&3$7#,+(#$0"#$6'KQ$'$7+8*$K"+5#$,#'($)'&$7#$)+;4#66#8$7*$0"#
6'KQ$'$6'K$0"'0$4(+8.)#5$0"#$0(#;761&3$7+8*$4(#4'(#8$,+($105$1&5)(1401+&Q$'$6'K$0"'0$;'(25$0"#$7+8*
.+%()!K10"$,#'($+&6*$0"#&$0+$;'(2$10$'3'1&$K10"$0"#$5*;7+61)$50';4$+,$5#9Y$O4MFMP@

G$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



W#'(,.6$'&8$+7#81#&0$#;7+81#8$5.7c#)01?101#5$'(#$4(+8.)#8Q$1&$4'(0Q$0"(+.3"$0"#$815).(51?#
)+&50(.)01+&$+,$'$8.'6150$"1#('()"*$+,$;1&8$+?#($7+8*@$ $!"15$81?151+&$"'5$7##&$1&,6.#&01'6$1&$0"#
8#?#6+4;#&0$+,$5+)1+6+3*Q$K10"$105$)(101R.#$+,$71+6+31)'6$8#0#(;1&15;Q$4#("'45$8153.151&3$'$,#'($+,
)+(4+(#'610*Q$(#5.601&3$1&$'$&#36#)0$+,$0"#$7+8*$1&$5+)1+6+31)'6$0"#+(*$.&016$(#)#&06*$O!.(&#(Q$MNNGP@
!"15$&#36#)0$;'*$'65+$7#$.&8#(50++8$'5$'&$#,,#)0$+,$"1#('()"1#5$+,$;#&$'&8$;'5).61&10*$O'55+)1'0#8
K10"$;1&8P$+?#($K+;#&$'&8$,#;1&1&10*$O'55+)1'0#8$K10"$7+8*P$'5$K#66$'5$"1#('()"1#5$+,$5#9.'610*
K"#(#$4'(01).6'($4(')01)#5$'&8$8#51(#5$'(#$)+&50(.)0#8$'5$ 1(('01+&'6$+($+.0J+,J)+&0(+6$O.&)1?1615#8
7+81#5P@ $ %5 $ 0"#5# $ )+&)#(&5 $ '(# $ #55#&01'6 $ 0+ $ R.##( $ '&8 $ ,#;1&150 $ 1&0#(?#&01+&5 $ 1& $ ')'8#;1' $ '&8
#65#K"#(#Q$0"#$1;4+(0'&)#$+,$0"#$7+8*$"'5$1&)(#'51&36*$7##&$')2&+K6#83#8$1&$5+)1+6+31)'6$K+(2@
%&'()"15;$;.50$5"'(#$0"#5#$)+&)#(&5Q$&+0$+&6*$7#)'.5#$+,$105$)(101R.#$+,$"1#('()"*$1&$3#&#('6Q$7.0
'65+$7#)'.5#$+,$0"#$K'*5$1&$K"1)"$3#&8#(#8$'&8$5#9.'615#8$)+&50(.)01+&5$+,$0"#$7+8*$'(#$.5#8$0+
4(+8.)#$,#'(,.6$'&8$+7#81#&0$5.7c#)01?101#5@

L'&$10$7#$0"'0$1&$0"#$I#50Q$1&$+.($01;#Q$0"#$,#;'6#$7+8*$"'5$7##&$)+&50(.)0#8$&+0
+&6*$'5$'$6')2$+($'75#&)#$7.0$K10"$;+(#$)+;46#910*Q$'5$'$6#'21&3Q$.&)+&0(+66'76#Q
5##41&3$61R.18`$'5$,+(;6#55$,6+K`$'5$?15)+510*Q$#&0('441&3Q$5#)(#01&3`$'5$6')21&3$&+0
5+$;.)"$+($51;46*$0"#$4"'66.5$7.0$5#6,J)+&0'1&;#&0$JJ$&+0$'$)(')2#8$+($4+(+.5
?#55#6Q$612#$'$6#'21&3$5"14Q$7.0$'$,+(;6#55&#55$0"'0$#&3.6,5$'66$,+(;Q$'!*+(,%*$%!)/')
)/%$')$-(!'55!,%*$%d$^@@@_ $!"#$;#0'4"+(1)5$+,$.&)+&0(+66'71610*Q$0"#$';71?'6#&)#
7#0K##&$8#54#('0#Q$,'0'6$'00(')01+&$'&8$50(+&3$(#?.651+&Q$0"#$8##4J5#'0#8$,#'($+,
'75+(401+&Q $ 0"# $ '55+)1'01+& $ +, $ ,#;1&1&10* $ K10" $ )+&0'31+& $ '&8 $ 815+(8#(Q $ 0"#
.&8#)18'71610*$+,$0"#$61;105$+,$0"#$,#;'6#$7+8*$O4'(01).6'(6*Q$7.0$&+0$+&6*Q$K10"$0"#
+&5#0$+,$4.7#(0*$'&8$1&$0"#$)'5#$+,$4(#3&'&)*PQ$105$4+K#(5$+,$)*&1)'6$5#8.)01+&$'&8
'66.(#$'(#$'66$)+;;+&$0"#;#5$1&$610#('(*$'&8$).60.('6$(#4(#5#&0'01+&5$+,$K+;#&@
S.0 $ 0"#5# $ ;'* $ K#66 $ 7# $ ' $ ,.&)01+& $ +, $ 0"# $ 4(+c#)01+& $ +.0K'(8 $ +, $ 0"#1( $ +K&
)+(4+(#'6101#5Q$0"#$61R.18101#5$0"'0$;#&$5##;$0+$K'&0$0+$)'50$+.0$+,$0"#1($+K&$5#6,J
(#4(#5#&0'01+&5$O\(+5eQ$MNNb/EFj`$#;4"'515$'88#8P@

V+#5$&+0$0"15$)+&50(.)01+&$+,$0"#$,#;'6#$7+8*$1&81)'0#$'$8#51(#$,+($'&8$,#'($+,$'&'()"*$J$'$815+(8#(
0"'0$0"(#'0#&5$'66$+(8#(d$V+#5$0"'0$'&'()"*$+,$OK+;#&Y5P$7+81#5$0"(#'0#&$'66$+(8#(Q$+($;#(#6*$0"+5#
'.0"+(10'(1'&$,+(;5$+,$+(8#($0"'0$8#4#&8$.4+&$,'&0'51#5$+,$1&0#66#)0.'6$)#(0'1&0*$'&8$0(.0"Q$,'&0'51#5
+,$)+&0(+66'76#$'&8$)+&0(+66#8$7+81#5B8#51(#5B1&01;')1#5d$!"#5#$'(#$0"#$'.0"+(10'(1'&$,'&0'51#5$:.810"
S.06#($)"'66#&3#5$K"#&$5"#$R.#501+&5$0"#$?#(*$&'0.(#$+,$7+81#5@$Y!+$4(+76#;'015#8$0"#$;'00#($+,
7+81#5$;'*$#&0'16$'&$1&101'6$6+55$+,$#4150#;+6+31)'6$)#(0'1&0*Q$7.0$'$6+55$+,$)#(0'1&0*$15$&+0$0"#$5';#
'5$4+6101)'6$&1"1615;@$Z&$0"#$)+&0('(*Q$5.)"$'$6+55$;'*$K#66$1&81)'0#$'$513&1,1)'&0$'&8$4(+;151&3$5"1,0
1&$4+6101)'6$0"1&21&3@$!"15$.&5#0061&3$+,$m;'00#(m$)'&$7#$.&8#(50++8$'5$1&101'01&3$&#K$4+551716101#5Q
&#K$K'*5$,+($7+81#5$0+$;'00#(Y$OMNNj/jFP@$

T0 $ 15 $ &+ $ K+&8#( $ 0"'0 $ (#)#&0 $ 8#?#6+4;#&05 $ 1& $ R.##(Q $ ,#;1&150 $ '&8 $ 4+5050(.)0.('6150 $ K+(2
4(+?+2# $ 50(+&3$#;+01+& $ J $K"#0"#( $ ,#'(Q $8#51(#Q $7+0" $+( $+0"#(K15#@ $=+0 $+&6*$8+ $ 0"#*$)"'66#&3#
8+;1&'&0$.&8#(50'&81&35$+,$0"#$4+6101)'6Q$7.0$51;.60'&#+.56*$'&8$&#)#55'(16*$0"#*$)"'66#&3#$'(#$?#(*
.&8#(50'&81&3$+,$+.($7+81#5Q$+.(5#6?#5@$!"#$#90#&0$+,$0"15$)"'66#&3#Q$T$5.33#50Q$15$81,,1).60$0+$0'2#$+&
7+'(8$1,$+&#$'55.;#5$0"#$&#)#5510*$+,$0"#$D0'0#@$%(3.1&3$0"'0$5.7c#)01?10*Q$1&)6.81&3$0+$'$513&1,1)'&0
8#3(##$+.($?#(*$#;7+81;#&0Q$15$4(+8.)#8$0"(+.3"$(#6'01+&5"145$+,$4+K#($15$&+0$51;46*$'$Y0"#+(#01)'6Y
4(+76#;Q$7.0$'&$#0"1)'6$+&#@$S.0Q$'5$;'&*$"'?#$'52#8Q$"+K$)'&$0"15$0('&56'0#$1&0+$4(')01)'6$4+6101)5d

C'(0 $ +, $ 0"# $ 816#;;' $ +, $ -.##( $ ')01?15; $ 15 $ )(#'0#8 $ 7* $ 0"# $ 1&5010.01+&'615#8
4(+)#8.(#5 $+, $8#;+)('01) $ #&3'3#;#&0 $ '&8 $ 0"# $&##8 $ 0"#(#1& $ ,+( $ 5+;#$ ,+(;$+,
(#4(#5#&0'01?#$18#&010*$'&8$@@@$^0"'0_$0"15$&##8$,+($#55#&01'6$4+6101)'6$18#&010*$15$'
)#&0('6$816#;;'$,+($'&*$4+6101)5$+,$5+)1'6$+44(#551+&$OH'";'&Q$EFFF/$ME]P@

[$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



!"# $ '&5K#( $ ;'*$ 61# $ 1& $ 4+6101)5 $ K"#(# $ 1&81?18.'65 $ '(# $ 5.44+(0#8 $ '&8 $ #&)+.('3#8 $ 0+ $ 54#'2 $ ,+(
0"#;5#6?#5@

!"#$#%#&'&()*(+,--"
I"16#$'&'()"15;$;.50$&#)#55'(16*$)"'66#&3#$"1#('()"1#5$+,$3#&8#($'&8$5#9.'610*$1&

+(8#($0+$7#$)+&5150#&0$K10"$'$)(101R.#$+,$'66$,+(;5$+,$8+;1&'01+&Q$YR.##(Y$&##8$&+0$&#)#55'(16*
7#$'&'()"150@$-.##($4+6101)5$"'?#$7##&$)(101)15#8$+&$&.;#(+.5$,(+&05$'&8$0"#1($)+&3(.#&)#
K10" $ '&'()"150 $ 18#'65 $ "'5 $ 7##& $ )"'66#&3#8@ $ W1(506*Q $ R.##( $ 4+6101)5 $ "'?# $ 7##& $ )(101)15#8Q
#54#)1'66*$7*$X'(9150 $'&8$;'0#(1'6150$,#;1&1505 $O5##$#@3@Q $f7#(0Q $MNNgQ$MNNG` $\61)2Q$EFFF`
<#&&#55*Q$EFFF`$:')25+&Q$EFFMPQ$,+($4(+;+01&3$1&81?18.'61501)$5#9.'6$0('&53(#551+&$0"'0$15
)+&5150#&0 $K10" $ )'410'615;@ $D#)+&86*Q $R.##( $ 0"#+(*$"'5 $7##& $)"'(3#8 $K10" $;+&+4+6151&3
5#9.'610* $ '5 $ 105 $8+;'1& $+, $ 50.8*$ '&8 $ 0".5 $&#36#)01&3 $ ,#;1&150 $ 0"#+(1#5 $+, $ 5#9.'610* $ '&8
81546')1&3 $ 0"# $ 1;4+(0'&)# $ +, $ 3#&8#(@ $ !"1(86*Q $ R.##( $ 4+6101)5 $ )'& $ ;'1&0'1& $ ' $ 8#3(## $ +,
"+;+)#&0(15;$1,$7.160$'(+.&8$0"#$6#571'&$'&8$3'*$18#&0101#5$10$"'8$5+.3"0$0+$8#)+&50(.)0@$%&8
,1&'66*Q$R.##($50'&85$')).5#8$+,$(+;'&01)151&3$0#90.'6$8#)+&50(.)01+&$'&8$'$).60.('6$4+6101)5
+, $ 2&+K6#83# $ 0+ $ 0"# $ &#36#)0 $ +, $ 1&5010.01+&'6 $ OD#18;'&Q $ MNN[P $ '&8 $ ;'0#(1'6 $ #&3'3#;#&0
Of7#(0Q $MNNgQ $MNNG` $\61)2Q $EFFF` $<#&&#55*Q $EFFFP@ $I"16# $ 0"#5# $)(101)15;5 $'(#$+, $)+.(5#
1&0#(0K1&#8Q$T$6++2$'0$#')"$1&$0.(&@

!('&53(#551?#$+($C(#,13.('01?#d
-.##($0"#+(*$'&8$4+6101)5$'(#$+,0#&$5##&$'5$4(+;+01&3$0('&53(#551?#$4(')01)#5Q$4'(01).6'(6*

YR.##(Y $ 5#9.'6 $ 4(')01)#5Q $ ('0"#( $ 0"'& $ '88(#551&3 $ 5*50#;'01) $ 1&#R.'6101#5@ $ $ D0('0#31#5 $ ,+).5#8 $ +&
0('&53(#551+&$;'*$.601;'0#6*$(#1&,+()#$0"#$(.6#$0"'0$0"#*$'00#;40$0+$815(.40@$%5$I165+&$'(3.#5Q$Yc.50
'5$0"#$+&6*$0(.#$76'54"#;#($15$0"#$1&81?18.'6$K"+$(#'66*$7#61#?#5$1&$\+8Q$5+$0('&53(#551+&$8#4#&85
+&Q$'&8$;'*$#?#&$(#1&,+()#Q$)+&?#&01+&'6$.&8#(50'&81&35$+,$K"'0$10$15$0"'0$15$0+$7#$0('&53(#55#8Y
OMNNj/$MFNP@$=#10"#($)101e#&5"14$&+($0('&53(#551+&$+,,#(5$'$7'515$,+($0"#$4(+8.)01+&$+,$'$('81)'66*
81,,#(#&0 $ 5+)1'6 $ +(8#( $ '5 $ 7+0" $ 8#4#&8 $ +& $ '& $ ')2&+K6#83#;#&0 $ +, $ 0"# $ 6#3101;')*$ +, $ 8+;1&'&0
)+&0#;4+('(* $ +(8#(O5P@ $ f615' $ \61)2 $ )(101)15#5 $ 5#9J4+5101?# $ ,#;1&150 $ '&8 $ R.##( $ 0"#+(1#5 $ ,+(
#&)+.('31&3$.5$Y0+$,.)2$+.($K'*$0+$,(##8+;Y$O4$MNP@$D"#$5.33#505$0"'0$1&,6.#&01'6$K(10#(5$5.)"$'5
\'*6#$H.71&$'&8$:.810"$S.06#($?'6+.(15#$0('&53(#551?#$5#9.'6$4(')01)#5$'5$4#(,+(;'01?#$Y5.7?#(51?#
(#4#0101+&5Y $ 0"'0 $ )"'66#&3# $ 815).(51?# $ 4(+8.)01+&5 $ +, $ &+(;'6@ $ D'8+;'5+)"15;Q $ 8('3 $ '&8
7.0)"B,#;;#Q $\61)2 $'(3.#5Q $'(# $4(+;+0#8$'5 $' $ ,+(;$+,$ 5#9.'6 $?'&3.'(815;@ $ T&$'88101+& $ 0+ $ 0"#
4(+76#;5$+,$4(+;+01&3$4'(01).6'($5#9.'6$4(')01)#5$'5$(#?+6.01+&'(*Q$#')"$+,$0"#5#$15$0'2#&$+.0$+,$105
#)+&+;1)$)+&0#90@$-.##($)+&50(.)01+&5$+,$7.0)"B,#;;#$'5$'$4#(,+(;'01?#$)(101R.#$+,$"#0#(+3#&8#(
('(#6*$')2&+K6#83#$0"#$K+(21&3J)6'55$'&8$(')1'615#8$"150+(1)'6$)+&50(.)01+&5$+,$0"#5#$18#&0101#5$'&8
0"#1($4#()#1?#8$#55#&01'6$&'0.(#@$a12#K15#Q$5'8+;'5+)"15;Q$4'(01).6'(6*$1&$0"#$,+(;$+,$5#9$K+(2Q$15
4(+8.)#8$K10"1&$'$)'410'6150$)+&0#90@$W1&'66*Q$)';4$'&8$8('3$'(3.'76*$#;7+8*$4'(01).6'($(')1'615#8
'&8$)6'55#8$)+&50(.)01+&5$+,$3#&8#($O"++25Q$MNNEP@$!+$K"'0$#90#&0$8+#5$1&81?18.'6$46'*$K10"$4+K#(
+($3#&8#($)"'66#&3#$0"#$8+;1&'&0$+(3'&15'01+&$+,$#10"#(d$T&8##8Q$'5$\61)2$'525Q$Y"+K$8+$5#9.'66*
815518#&0$50*6#5$(#4(+8.)#$(#6'01+&5"145$+,$8+;1&'01+&Y$O4$E]Pd$C#("'45$R.##($4+6101)5$5"'(#$;+(#
K10"$0"#$(13"0JK1&3$617#(0'(1'&15;$+,$L5'0:,0!0"'&$K10"$'&$'&01J)'410'6150$'&'6*515@$D1;16'(6*Q$!#(#5'
f7#(0$OMNNgP$'8?+)'0#5$'$(#8$,#;1&15;$1&$(#54+&5#$0+$Y6.81)$,#;1&1505Y$5.)"$'5$:.810"$S.06#($K"+5#
815).(51?#$4+6101)5Q$5"#$'(3.#5Q$&#36#)0$0"#$;'0#(1'6@$I"16#$f7#(0$)+&518#(5$0"#$0"#+(1#5$+,$S.06#(Q
W+.)'.60Q$'&8$+0"#(5$0+$7#$'&'()"150Q$"#($.&8#(50'&81&3$+,$'&'()"15;$'5$)+;4'0176#$K10"$)'410'615;
15$3(+.&8#8$1&$0"#$8#,1&101+&$+,$>D$(13"0JK1&3$')'8#;1)5$K"+$8#,#&8$0"#$Y617#(0'(1'&Y$1&81?18.'615;
+,$0"#$Y,(##Y$;'(2#0$O#@3@Q$W(1#8;'&Q$MN[g`$=+e1)2Q$MN[b`$H+0"7'(8Q$MN[]P$('0"#($0"'&$0"#$617#(0'(1'&
5+)1'6150$0('8101+&$+,$'&'()"15;$8#5)(17#8$'7+?#@

]$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



$
!"# $4+50J'6 $ ^51)_ $4+6101)5 $7#1&3 $4.0 $ ,+(0" $7*$a*+0'(8Q $L+(&#66 $ '&8 $+0"#( $ 6.81)
0"#+(1505$'&8$,#;1&1505Q$5.)"$'5$:.810"$S.06#(Q$15$7'51)'66*$'&$'&'()"1)$&+01+&$+,
4+6101)5@ $ T05 $ 4(1;'(* $ 3+'6 $ 15 $ 1&81?18.'6 $ ,(##8+; $ ,(+; $'#)/,%+)0$ ('0"#( $ 0"'&
#;'&)14'01+& $ ,(+; $ 5+)1+J#)+&+;1) $$?15,+)')+,-@ $ ^@@@_ $ a17#('01+& $ 15 $ 5##& $ '5
,(##8+;$,(+;$'.0"+(10*Q$,(+;$(#3.6'01+&Q$,(+;$'&*$)+&50('1&05$+&$0"#$,(##$46'*$+,
0"# $ 4+551716101#5 $ +, $ O5#9.'6P $ 81,,#(#&)#5@ $ ^@@@_ $ D.)" $ ' $ 4+50J'6 $ ,(##8+; $ O4+50J
'.0"+(10*Q $ 4+50J50'0#Q $ 4+50J)6'55Q $ 4+50J4(+8.)01+&P $ 15 $ 8150.(71&36* $ )6+5# $ 0+ $ 0"#
8#;'&85 $ O8#51(#5P $ +, $ 0"# $ Y&#KY $ '33(#551?# $ #&0(#4(#&#.(1'6 $ '&'()"15; $ +, $ 6'0#
)'410'615; $ 0"'0 $ 15 $ 5+ $ #?18#&0 $ 1& $ 0"# $ 7')26'5" $ '3'1&50 $ "#'60" $ )'(# $ (#,+(; $ '&8
',,1(;'01?#$')01+&$1&$0"#$>@D@$'&8$0"#$1&)(#'51&3$50(#&30"$+,$(13"0JK1&3$4+6101)5$'&8
(')15; $ 7+0" $ 1& $ 0"# $ >@D@ $ '&8 $ 1& $ f.(+4#@ $ !"15 $ #&0(#4(#&#.(1'6 $ '&'()"15; $ 15
4'551+&'0#6*Q$#?#&$?1+6#&06*Q$)+;;100#8$0+$'$)+;46#0#6*$.&,#00#(#8$,(##8+;$,+($0"#
1&81?18.'6$0+$4.(5.#$4(+,10$.&)+&50('1&#8$7*$0"#$50'0#$'&8$'&*$+7613'01+&$0+$0"#
5+)1'6 $3++8@$^@@@ $!_"#$4+50J'6 $4+6101)5 $+,$^@@@_ $ 6.81)$,#;1&1505Q $ 15 $R.10#$.&'76#$0+
)"'66#&3#$ 0"#$#,,#)05 $+, $#&0(#4(#&#.(1'6 $'&'()"15;@ $ T&50#'8Q $ 0"# $$..$2)($ +, $ 6.81)
)6'1;5 $ ,+( $ 0"# $ .&(#50(1)0#8 $ 46'* $ +, $ O5#9.'6P $ 81,,#(#&)#5Q $ ,+( $ 0"# $ .&(#50(1)0#8
,(##8+;$+,$ 1&81?18.'6 $8#51(#5Q$(#1&,+()#$0"15$'33(#551?#$1&81?18.'615;@ $!"#(#$15
?#(*$61006#$81,,#(#&)#$JJ$1&$0"#1($#,,#)05$JJ$7#0K##&$#0"1)'6$,#;1&1505$'&8$,(##$;'(2#0
#&0(#4(#&#.(5$1&$6'0#$)'410'615;$Of7#(0Q$MNNgP@$

%60"+.3"$T$)+&0#&8$0"'0$f7#(0$'&8$\61)2$;15(#'8$S.06#(Q$H.71&$'&8$W+.)'.60Q$0"#$,')0$0"'0$5.)"$'
(#'81&3$15$4+55176#$8#;'&8#8$0"'0$R.##($0"#+(1#5$7#$#9461)10$1&$0"#1($)(101R.#$+,$)'410'615;$OS.06#(Q
MNN[P@$T&8##8Q$'5$H+5#;'(*$<#&&#55*$OEFFFP$'(3.#5Q$(#)+3&151&3$0"#$K'*5$1&$K"1)"$)'410'6150$5+)1'6
(#6'01+&5$'(#$ 1&50(.;#&0'6 $1&$ 0"#$4(+8.)01+&$+,$18#&010*$)'0#3+(1#5$ 15 $&+0$ 0+$(#46')#$'$4+6101)5$+,
5#9.'610*$K10"$4+6101)5$+,$)6'55Q $7.0$ 0+$#90#&8$ YR.##($4+6101)5$0+$R.##(J*$,##61&35$7#0K##&$5#9.'6
18#&010*$'&8$#946+10'01+&Y$O4$G]P@

!"#$'(3.;#&0$0"'0$R.##($4(+;+0#5$'&$1&81?18.'61501)$4+6101)5$)+;4'0176#$K10"$&#+617#('615;
'(#$+&6*$)+;4(#"#&5176#$1,$+&#$,'165$0+$(#)+3&15#$0"#$4+55171610*$+,$O)+;;.&150P$'&'()"15;@$!#(#5'
f7#(0$OMNNgP$)6#'(6*$(#)+3&15#5$0"'0$0"#$K+(2$+,$S.06#($'&8$W+.)'.60$15$+44+5#8$0+$D0'0#$'.0"+(10*
K"16#$5"#$1&51505$.4+&$0"#$Y(#?+6.01+&'(*$&#)#5510*$+,$'44(+4(1'01&3$^D0'0#_$4+K#(Y@$S.0$+&#$&##8$&+0
7#$)+;;100#8$0+$0"#$X'(9150$18#'6$+,$D0'0#$5+)1'615;$0+$,'16$0+$0'2#$5#(1+.56*$0"#$'&'()"15;$+,$R.##(
0"#+(*@$D0#?#&$D#18;'&$15$'65+$)+&,.5#8$7*$0"#$('81)'6$1&81?18.'610*$4(+;+0#8$7*$R.##($0"#+(*@

V#5410#$105$)(101R.#$+,$;#0"+8+6+31)'6$1&81?18.'615;$+($0"#$?1#K$+,$0"#$1&81?18.'6
'5$0"#$5+.()#$'&8$)#&0(#$+,$2&+K6#83#Q$5+)1#0*Q$'&8$"150+(*Q$;.)"$R.##($0"#+(*Q$'0
6#'50$105$8#)+&50(.)01?#$).((#&05Q$15$K#88#8$0+$'$5+)1'6$?151+&$K"+5#$.601;'0#$?'6.#
61#5$ 1&$4(+;+01&3$1&81?18.'610*$'&8$0+6#('&)#$+,$81,,#(#&)#`$K"#(#$R.##($ 0"#+(*
8+#5$&+0$#83#$1&0+$'&$'&'()"1501) $5+)1'6 $ 18#'6$ 10 $3#50.(#5$ 0+K'(85$'$8#;+)('01)
46.('61501)$18#'6$OD#18;'&Q$MNN[/$Mg[P@

%60"+.3"$8#5)(171&3$R.##($'5$'&'()"1501)Q$"#$8+#5$&+0$')2&+K6#83#$'&'()"150$0('8101+&5$'5$+,,#(1&3
4+6101)'6$4+551716101#5@$!"15$;150'2#$15$(#4#'0#8$7*$R.##($0"#+(1505$'&8$6#'?#5$0"#;$+4#&$0+$)"'(3#5$+,
4(+;+01&3 $ ' $ 4+6101)5 $ )+;4'0176# $K10" $ )'410'615;@ $D1;16'(6*Q $K"16# $;+50 $+, $ 0"# $R.##( $ ')01?15;5
8#5)(17#8$'7+?#$4(+)6'1;$'&$'&01J)'410'6150$4+6101)5Q$10$15$&+0$'6K'*5$#&01(#6*$)6#'($"+K$0"#1($')01+&5
'1;$0+$4(+8.)#$'60#(&'01?#$,+(;5$+,$4(+8.)01+&Q$)+&5.;401+&$'&8$#9)"'&3#$+($0+$';#61+('0#$4+?#(0*
'&8$'61#&'01+&@

-.##( $ 8+#5 $&+0 $ &#)#55'(16* $ "'?# $ 0+ $ 7# $.&8#(50++8 $ '5 $ 0('&53(#551?#@ $ T0 $ 8+#5 $ &#)#55'(16*
4(+;+0#$7(#'21&3$0"#$(.6#5$0"'0$4(+8.)#$0"#$"#0#(+B"+;+$81?151+&@$S(#'21&3$(.6#5$,+($0"#$5'2#$+,

N$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



7(#'21&3$(.6#5$15$;#(#6*$0('&53(#551?#@$S(#'21&3$(.6#5$K"16#$4(+8.)1&3$&#K$(#'6101#5$15$4(#,13.('01?#@
YC(#,13.('01+&Q$ 0"#$8#;+&50('01+&$+($(#"#'(5'6$+($5';46#$+,$"+K$61,#$)'&$7#$1&$'$7#00#($K+(68$15
.5.'66*$7.0$&+0$'6K'*5$0('&53(#551?#Y$O\(##&K'*Q$MNN[/$M[gP@$C(#,13.('01?#$4+6101)5$'(#$)#&0('6$0+
7+0"$'&'()"15;$'&8$4+5050(.)0.('615; $OX'*$MNNbQ $MNNgPQ $K"1)" $ (#,.5#5 $ 0+ $)+&50(.)0 $' $81?151+&
7#0K##& $ #&85 $ '&8 $ ;#'&5 $ O1@#@ $ )+&5#R.#&01'615;P@ $ S++2)"1& $ &+0#8 $ Y10 $ 15 $ 46'1& $ 0"'0 $ 0"# $ 3+'6 $ +,
(#?+6.01+& $ 0+8'* $ ;.50 $ 7# $ 0"# $ 617#('01+& $ +, $ 8'16* $ 61,#@ $ @@@0"#(# $2'- ! :$ ! -, ! ($1'%')+,- ! ,. ! )/$
%$9,5#)+,-'%0 !1%,2$(( ! .%,6! )/$ ! %$9,5#)+,-'%0 !4,'5Y $ OS++2)"1& $ MN[b/ $bbJbg $+(131&'6 $ #;4"'515P@
C(#,13.('01?#$R.##($4+6101)5Q$0"#&Q$8+$&+0$51;46*$8#,*$+($;+)2$0"#$"#0#(B"+;+$81?151+&Q$7.0$)(#'0#
).60.('6 $ (#5+.()#5Q $ ,+(;5 $ +, $ +(3'&15'01+&Q $ (#6'01+&5"145 $ '&8 $ &#0K+(25Q $ 0"'0 $ &+0 $ +&6* $ (#5150
&+(;'615'01+&$7.0$5.44+(0$'&8$#&'76#$'&01&+(;'6150$(#'6101#5@$

X+(# $54#)1,1)'66*Q $ 0"+.3"Q $R.##( $4+6101)5 $"'5 $7##&$)(101)15#8 $ ,+( $4(+;+01&3$ 0('&53(#551?#
5#9.'6$4(')01)#5@$!"#5#$;13"0$+&6*$7#$5##&$'5$4(#,13.('01?#$1&$'$61;10#8$5#&5#$+,$K"'0$'&$1&81?18.'6
O+($)+.46#$+($3(+.4P$K+.68$612#$0"#1($5#9.'6$61,#$0+$7#$612#@$!".5Q$\61)2Y5$(#'81&3$+,$R.##($4+6101)5$'5
'$4(+;+01+&$+,$0"#$4+55171610*$+,$Y,.)2^1&3_$+.($K'*$0+$,(##8+;Y$OEFFF/MgP@$<+KQ$,+($#9';46#Q$)'&
5'8+;'5+)"15; $ 7# $ .&8#(50++8 $ 0+ $ 7# $ 4(#,13.('01?# $ ('0"#( $ 0"'& $ 0('&53(#551?#d $ SVDX $ )'& $ 7#
)+&518#(#8$46'*Q$7+0"$1&$0"#$0"#'0(1)'6$'&8$46#'5.(#J+(1#&0#8$5#&5#5$+,$0"#$K+(8@$!".5Q$Y8+;1&'01+&Y
1&$0"15$)+&0#90$15$'5$;.)"$612#$7#1&3$R.##(J7'5"#8$'5$6+51&3$'0$X+&+4+6*$15$612#$4+?#(0*@$I"'0
K+.68$0"#$K+(246')#$7#$612#$1,$K#$"'8 $5',#K+(85Q$+($&#3+01'0#8$0"#$)+&8101+&5$+,$+.( $6'7+.($ '5
#R.'65d$a1e$<13"6#*;'&$OMNN[PQ$1&$'&$'&'()"150$'&'6*515$+,$SVDXQ$'(3.#8$0"'0Q$

DX$46'*$1&?+6?#5$1&0#(4#(5+&'6$4+K#($#9)"'&3#Q$K"1)"$15$81';#0(1)'66*$+44+5#8
0+ $ (#'6 $ K+(68 $ '.0"+(10'(1'& $ (+6#5Q $ K"1)" $ '(# $ 0*41)'66* $ .&181(#)01+&'6@ $ Z&#
4'(01)14'&0$15$'6K'*5$+&$0+4Q$'&8$0"#$+0"#($15$'6K'*5$+&$0"#$7+00+;@$f9)#40$1&$('(#
)1().;50'&)#5Q $ 0"# $ ?1)01; $ +, $ 0"# $ )+4Q $ 5+681#(Q $ +( $ K'(8#& $ 8+#5 $ &+0 $ "'?# $ 0"#
+44+(0.&10* $ 0+ $ Y#9)"'&3#Y $ '&* $ 4+K#( $ K"'05+#?#(@ $ C'0 $ L'61,1' $ "'5 $ &+0#8 $ 0"'0
4#("'45 $ 0"# $ (#'5+& $ #(+01) $ 8+;1&'&)# $ '&8 $ 5.7;1551+& $ 15 $ 5+ $ 0"(#'0#&1&3 $ 0+ $ 0"#
#50'7615"#8$+(8#($15$7#)'.5#$DX$(+6#5$'(#$5+$,6.18@

%&'()"15;Q$;.)"$612#$#0"1)'6$SVDXQ$(#c#)05$0"#$6#3101;')*$+,$50'76#$"1#('()"1#5$0"'0$(#5.60
1&$(#'6$,+(;5$+,$8+;1&'01+&$,+($#R.'66*$&#3+01'0#8Q$8#51(#8$'&8$,6.18$4+K#($(#6'01+&5@$%5$W+.)'.60
4+1&0#8 $+.0Q $'66 $ (#6'01+&5"145Q $'&8 $ 0".5 $'66 $ ,+(;5$+, $+(3'&15'01+&Q $ 1&?+6?# $4+K#( $OMN]FP@ $I"16#
8+;1&'01+& $ O(#'6 $+( $ 46'*P $ '6K'*5 $ 1&?+6?#5 $ 4+K#(Q $4+K#( $ 8+#5 $ &+0 $ '6K'*5 $ 1&?+6?# $8+;1&'01+&@
D'8+;'5+)"1501)$5#9.'6$4(')01)#5Q$'6+&3$K10"$5+;#$+0"#($Y0('&53(#551?#Y$,+(;5$+,$5#9Q$)'&$0".5$7#
5##&$'5$4(#,13.('01?#$'5$0"#*$4(+;+0#$'&$'60#(&'01?#$#0"1)$+,$,6.18$(#6'01+&5"145$+,$4+K#(Q$+,$')01?#
)+&5#&0Q$'&8$'&$#0"1)$+,$46#'5.(#$O5##$'65+Q$%67.(*Q$EFFE`$I'(&#(Q$MNNNP@$X+(#$1;4+(0'&06*Q$1&$+(8#(
,+( $R.##( $4+6101)5 $ 0+ $ 5.))#55,.66*$815(.40 $ 0"# $"#0#(+B"+;+$81?151+&Q $ 10 $;.50 $'65+ $815(.40 $ '66 $ 0"#
"1#('()"1)'6 $71&'(1#5 $K10" $K"1)"$ 10 $ 15 $ 1&0#(0K1&#8@ $!"#5# $"1#('()"1#5 $;.50 $7# $)"'66#&3#8$ 1& $'55
%$5')+,-(/+1(Q$&+0$+&6*$5#9.'6$+&#5@

-.##($\#&8#(
\'*6#$H.71& $OMNNN$^MN]b_P$ 1&,6.#&01'66*$ '(3.#8$0"'0$,#;1&15;$15$&+0$&#)#55'(16*$0"#$;+50

'44(+4(1'0#$,(';#K+(2$,+($.&8#(50'&81&3$5#9.'610*Q$K"1)"$5"+.68$7#$.&8#(50++8$'5$)+&5010.01&3$'&
'915 $ +, $ +44(#551+& $ &+0 $ (#8.)176# $ 0+ $ 3#&8#(@ $ H.71&Y5 $ '(3.;#&0 $ K'5 $ 1& $ 81(#)0 $ (#54+&5# $ 0+ $ 0"#
8#?#6+4;#&0$+,$'$,#;1&150$,(';#K+(2$)+&50(.)01&3$K+;#&$'5$?1)01;5$1&$&##8$+,$D0'0#$4(+0#)01+&
,(+;$;'5).61&#$5#9.'610*$OX')h1&&+&Q$MN]NP@$T&$+44+51&3$0"15$4'(01).6'($'&'6*515Q$H.71&$K'5$&+0
)+&0#&81&3 $ ,#;1&15;$ 5"+.68 $ 61;10 $ 105#6, $ 0+ $ )+;;#&01&3 $ +& $ 3#&8#( $ +( $ )+&518#( $ 0"# $ '&'6*515 $ +,
5#9.'610*$0"#$#9)6.51?#$4(#5#(?#$+,$3'*Q$6#571'&$'&8$R.##($50.81#5@$%5$:.810"$S.06#($'(3.#5Q$Y1,$5#9.'6
(#6'01+&5$)'&&+0$7#$(#8.)#8$0+$3#&8#($4+5101+&5Q$K"1)"$5##;5$0(.#$#&+.3"Q$10$8+#5$&+0$,+66+K$0"'0$'&

MF$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



'&'6*515$+,$5#9.'6$(#6'01+&5$'4'(0$,(+;$'&$'&'6*515$+,$3#&8#($(#6'01+&5$15$4+55176#Y$OMNNb/NP@$!"15
;+?#$+&$0"#$4'(0$+,$3'*$'&8$6#571'&$50.81#5$+($R.##($0"#+(*$'5$'$&#K$')'8#;1)$1&0#(815)1461&'(*
(#'6;Q$S.06#($5.33#505Q$15$'$8'&3#(+.5$#,,#)0$+,$0"#$Y)+&5#(?'01?#$,+()#$+,$1&5010.01+&'61e'01+&Y$0"'0
;.50$&#)#55'(16*$7#$)(101)15#8$Y1&$0"#$(.5"$0+$')R.1(1&3$&#K$6#3101;')*Y$O4$EMP@$T&8##8Q$5"#$'(3.#5Q$0"#
5';#$4(')01)#5$0"'0$'00#;40$0+$,19$,#;1&15;$'5$0"#$+68$'&8$R.##($'5$0"#$&#K$)+.68$(#5.60$1&$0"#
Y1&5010.01+&'6 $ 8+;#501)'01+& $ +, $ R.##( $ 0"1&21&3Y $ K"1)" $ K+.68 $ 7# $ Y105 $ 5'8 $ ,1&15"Y $ O4 $ EMP@ $ H'0"#(Q
(#)+3&151&3$0"#$)+;46#910*$+,$+44(#551+&$(#R.1(#5$'$(#c#)01+&$+,$4(+4#($+7c#)05$+,$50.8*@
$

^S_+0" $ ,#;1&150 $ '&8 $ R.##( $ 50.81#5 $ &##8 $ 0+ $ ;+?# $ 7#*+&8 $ '&8 $ '3'1&50 $ 0"+5#
;#0"+8+6+31)'6$8#;'&85$K"1)"$,+()#$5#4'('01+&5$1&$0"#$1&0#(#505$+,$)'&+&15'01+&
'&8$4(+?151+&'6 $ 1&5010.01+&'6 $ 6#3101;'01+&@ $W+( $ 0"# $'&'6*515 $+, $(')1'615'01+&$ '&8
)6'55$15$'0$6#'50$#R.'66*$1;4+(0'&0$1&$0"#$0"1&21&3$+,$5#9.'610*$'5$#10"#($3#&8#($+(
"+;+5#9.'610*Q $ '&8 $ 0"#5# $ 6'50 $ 0K+ $ '(# $ &+0 $ 5#4'('76# $ ,(+;$;+(# $ )+;46#9 $ '&8
)+;461)10+.5$,+(;'01+&5$+,$4+K#($OS.06#(Q$MNNb/EMP@

L(+551&3$1&5010.01+&'6$7+.&8'(1#5$'&8$(#,.51&3$0+$)6'1;$'$4(+4#($+7c#)0$+,$50.8*$"'5$7##&$'$50(#&30"
;.)"$R.##($ 0"#+(*@ $ T&0#(5#)01+&5 $+, $R.##( $'&8$,#;1&150 $ 0"+.3"0 $"'?# $4(+?18#8$'& $'&01&+(;'6150
3#&8#( $ )(101R.# $ '&8 $ "'?# $ ;+?#8 $ 7#*+&8 $ 71&'(* $ 81?151+&5 $ +, $ ;'&BK+;'&Q $ 3#&8#(B5#9 $ '&8
;1&8B7+8*@$-.##($,#;1&1505Q$';+&3$+0"#(5Q$"'?#$)"'66#&3#8$0"#$)'0#3+(*$+,$YK+;'&Y$'5$'$7'515$,+(
4+6101)'6$')01?15;@$H#0.(&1&3$0+$)(101)15;$+,$0('&53(#551+&Q$R.##($0"#+(*$4+0#&01'66*$4(+8.)#5$105$+K&
,+(;5$+,$&+(;'615'01+&$'&8$"1#('()"*@

W#;1&150$18#&01,1)'01+&5$"'?#Q$'0$01;#5Q$1&0#&8#8$0+$#&c+1&$K+;#&$0+$7#$'612#$7*
7#1&3$?15176*$81,,#(#&0$,(+;$)+&?#&01+&'6$&+(;5$+,$,#;1&1&10*Q$1&$0"#$81(#)01+&$+,
3#&8#( $&#.0('610* $ +( $&+&54#)1,1)10*Q $K"1)" $ 15 $ '65+Q $ +, $ )+.(5#Q $3#&8#(#8@ $-.##(
#;4"'5#5$+& $'&01&+(;'01?#$ 81546'*$#&c+1&$.5$0+$7#$81,,#(#&0$,(+;$)+&?#&01+&'6
&+(;5$+,$,#;1&1&10*$7*$8#,1'&06*$)(+55J18#&01,*1&3@$L+&)#40.'66*Q$0"#&Q$'5$K#66$'5
4+6101)'66*Q$5+;#0"1&3$)'66#8$,#;1&1&10*$7#)+;#5$0"#$0')10$7')23(+.&8$1&$(#6'01+&
0+$K"1)"$+0"#($4+5101+&5$7#)+;#$,13.('6$'&8$;+716#$OX'(01&Q$MNNb/MMNP@

a12#$S.06#(Q$S188*$X'(01&$15$)+&)#(&#8$7*$'$R.##($0"#+(*$K"1)"$(#4(#5#&05$105#6,$'5$,6.18Q$+4#&$'&8
('81)'6 $ 1& $ )+&0('50 $ 0+ $ ' $ ,#;1&15; $ O'&8 $ ,#;'6# $ 7+8*P $ K"1)" $ 15 $ )+&50('1&1&3 $ '&8 $ .601;'0#6*
)+&5#(?'01?#@$!"15$51;.60'&#+.56*$;'2#5$5#9.'610*Q$'5$0"#$+7c#)0$+,$R.##($0"#+(*Q$'5$Y0"#$;#'&5$+,
)(+551&3Q$'&8$0+$;'2#$3#&8#($'&8$(')#$1&0+$3(+.&85$5+$1&81)'01?#6*$,19#8$0"'0$;'5).61&#$4+5101+&5
7#)+;#$0"#$#;76#;$'3'1&$+,$;+71610*Y$O4$MMFP@$!"#$')'8#;1)$)6'1;$0+$5#9.'610*$'5$R.##($0#((10+(*Q
)(101)15#8$7*$S.06#($'&8$X'(01&Q$K"1)"$(#5.605$1&$0"#$8#?#6+4;#&0$+,$"1#('()"1#5$JJ$+,$4+6101)5$'&8
2&+K6#83# $ OR.##( $ +?#( $ ,#;1&150PQ $ 3#&8#( $ O0('&53(#551?# $ +?#( $ )+&?#&01+&'6 $ '&8 $ ;'5).61&# $ +?#(
,#;1&1&#PQ$'&8$+44(#551+&5$K10"$4+0#&01'6$,+($8#50'71615'01+&$O5#9.'610*$+?#($3#&8#($'&8$(')#P$JJ$15
1&)+;4'0176#$K10"$'&'()"150$4+6101)5@$

L(101)15;5$+,$R.##($0"#+(*$)6'1;1&3$4'(01).6'($0#((10+(*$,(+;$,#;1&15;$'(#$#'516*$'88(#55#8@
%&'()"150$4+6101)5$'1;5$0+$#61;1&'0#$'66$,+(;5$+,$8+;1&'01+&$'&8$5"+.68$8('K$.4+&$K"'0#?#($0++65
'(#$)+&5150#&0$K10"$0"'0$'1;Q$K"'0#?#($0"#1($6'7#6@$%5$(#6'01+&5"145$+,$8+;1&'01+&$'(#$1&)(#'51&36*
(#)+3&15#8 $ 0+ $7# $8##46*$ 1&0#()+&&#)0#8Q $ (#8.)1&3 $ 0"# $?'61810* $+, $ '&'6*515 $ 7'5#8$+& $)6'55Q $ (')#Q
5#9.'610*Q$3#&8#($+($+0"#($5+)1'6$81?151+&5$'5$1&8#4#&8#&0$5+)1'6$,+(;'01+&5Q$10$;'2#5$5#&5#$0+$0.(&
0+$'&'()"150$0"#+(*$0+$.&8#(50'&8$(#6'01+&5$+,$8+;1&'01+&$'&8$+0"#($,+(;5$+,$'&'()"150$4(')01)#$0+
)"'66#&3#$0"#;@$%60"+.3"$)#(0'1&$50('1&5$+,$'&'()"150$4+6101)5$O1@#@Q$'$(1318$)6'55$50(.336#$'&'()"15;P
;'*$4(1+(1015#$+&#$'(#'$+,$8+;1&'01+&$+?#($+0"#(5Q$)+&0#;4+('(*$'&'()"150$4+6101)5$'88(#55$'$K18#
?'(1#0*$+,$+44(#551+&5$'&8$0"#1($1&0#(5#)01+&5$1&$4'(01).6'($6+)'01+&5$O#@3@Q $:#44#5#&Q$EFFb`$=+0#5
,(+; $ =+K"#(#Q $ EFFjP@ $ %0 $ 0"# $ 5';# $ 01;#Q $ R.##( $ 0"#+(* $ 5"+.68 $ &+0 $ 7# $ 61;10#8 $ 0+ $ ' $ ,+).5 $ +&
"+;+5#9.'610*@$!"#$"+;+)#&0(15;$+,$')01?15;$6'7#66#8$YR.##(Y$;'*$7#$;+(#$81,,1).60$0+$#5)'4#@$a12#

MM$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



'&'()"*Q $ 10 $ 15 $ ' $ 0#(; $ 0"'0 $ 5"+.68 $ 7# $ .5#8 $ 0')01)'66* $ K10" $ 5#&5101?10* $ 0+ $ +0"#( $ 4#+46#Y5 $ 612#6*
'55.;401+&5$'7+.0$0"#$;#'&1&3$+,$0"#$K+(8$'&8$)+&5#R.#&06*$0"#1($'71610*$0+$,##6$1&)6.8#8@$%$R.##(
4+6101)5 $#&')0#8$#&01(#6*$7*$ YR.##(5Y $ 15 $'5$ 612#6*$0+$(#;'1&$'5$ 1&#,,#)01?#$'5$'&$'&'()"150 $4+6101)5
#&')0#8$+&6*$7*$Y'&'()"1505YQ$+($1&8##8$'&*$4+6101)5$#&')0#8$+&6*$7*$Y')01?1505Y$O%&+&*;+.5$EFFF'$'&8
EFFF7P@$T&$#10"#($)'5#Q$0"#$'1;$5"+.68$&+0$7#$0+$(#)(.10$4#+46#$0+$'$4'(01).6'($6'7#6Q$7.0$0+$#&)+.('3#
)(101)'6$0"+.3"0$'&8$0"#$4(')01)#$+,$#0"1)'6$(#6'01+&5"145$K10"$+0"#($4#+46#$'&8$,+(;5$+,$61,#$O5##
<#)2#(0Q$EFFEP@

-.##($<+;+)#&0(15;
-.##($0"#+(*$'&8$4+6101)5$8#?#6+4#8$0"(+.3"$)(101)151&3$+,$0"#$61;10'01+&5$+,$3'*$'&8$6#571'&

18#&010* $ 4+6101)5@ $ I"#0"#( $ 0"(+.3" $ 18#&01,1)'01+& $ K10" $ +( $ '3'1&50 $ 3'* $ '&8 $ 6#571'&Q $ R.##( $ 15
)+&50(.)0#8 $ '(+.&8 $ "+;+5#9.'610*@$ !".5Q $ R.##( $ 15 $ 5+;#0"1&3 $ +, $ ' $ )+&0('81)0+(* $ 4(+c#)0@ $ f?#
D#83K1)2$K(10#5$0"'0Q$Y-.##($)'&$(#,#($0+/$0"#$+4#&$;'0)"$+,$4+551716101#5Q$3'45Q$+?#(6'45Q$8150'&)#5
'&8$(#5+&'&)#5Q$6'45#5$'&8$#9)#55#5$+,$;#'&1&3$K"#&$0"#$)+&5010.#&0$#6#;#&05$+,$'&*+&#Y5$3#&8#(Q
+,$'&*+&#Y5$5#9.'610*$'(#&Y0$;'8#$O+($)'&Y0$7#$;'8#P$0+$513&1,*$;+&+610"1)'66*Y@$%0$0"#$5';#$01;#Q
R.##($'65+$(#,#(5$0+$"+;+5#9.'610*Q$'&8$Y,+($'&*+&#$0+$815'?+K$0"+5#$;#'&1&35Q$+($0+$81546')#$0"#;
,(+;$0"#$0#(;Y5$8#,1&101+&'6$)#&0#(Q$K+.68$7#$0+$8#;'0#(1'61e#$'&*$4+55171610*$+,$R.##(&#55$105#6,Y
OD#83K1)2Q$MNNj/]P@$T&$;'&*$815)+.(5#5Q$1&)6.81&3$')01?150$+&#5Q$R.##($15$;.)"$;+(#$612#6*$0+$(#,#(
0+$0"#$5#)+&8$8#,1&101+&$0"'&$0"#$,1(50$O\';5+&Q$MNNG`$<'64#(1&Q$MNNgPQ$0".5Q$Y51;46*$(#1&5)(171&3$0"#
#9)6.51?#$.&8#(50'&81&3$+,$5#9.'6$18#&0101#5Y$OH'";'&Q$EFFF/ME[P@$:.810"$S.06#($OMNNjP$R.#501+&5
0"#$4+55171610*$+,$(#)6'1;1&3$'$0#(;$0"'0$"'5$"150+(1)'66*$4(+8.)#8$'$5.7c#)0$0"(+.3"$5"';1&3$'&8
4'0"+6+315'01+&@ $D"#$'(3.#5$0"'0$0"#$"150+(*$+,$ 0"#$K+(8$15$&+0$#('5#8$0"(+.3"$ Y(#)6';'01+&YQ$7.0
61&3#(5 $ 1& $ '&*$ .5'3#@ $ W+( $ 0"15 $ (#'5+&Q $ YR.##(Y $ 5.,,#(5 $ 51;16'( $ 4(+76#;5 $ 0+ $ Y3'*YQ $ #&')01&3 $ K"'0
W+.)'.60 $"'5$(#,#((#8$ 0+$'5$'$ Y(#?#(5#$815)+.(5#Y@ $!"#$513&1,1)'01+&$+,$R.##($'5$8#?1'&0 $(1525$ 0"#
4(+8.)01+& $ +, $ ' $ &#K $ &+(;'6151&3 $ )'0#3+(*Q $ 1& $ K"1)" $ '66 $ ,+(;5 $ +, $ 5#9.'615#8 $ O'&8 $ 3#&8#(#8P
0('&53(#551+& $ 7#)+;# $ .&8#(50++8 $ '5 $ ?'(1'01+&5 $ +, $ ' $ 51&36# $ )'0#3+(*@ $ !"15 $ 15 $ (#'615#8 $ K10" $ 0"#
8#?#6+4;#&0$+,$R.##($'5$'&$1&"#(#&06*$#9)6.51?#Q$'67#10$7(+'8Q$18#&010*@$T&8##8Q$0"#$)'4')10*$0+$)6'1;
0"#$0#(;$)'&$7#$1&,6.#&)#8$7*$6+)'01+&5$+,$)6'55Q$#0"&1)10*Q$'3#Q$(#6131+&Q$5#9.'610*$'&8$+0"#($'54#)05
+,$61,#$#94#(1#&)#$'&8$5+)1'6$4(')01)#5@$-.##($0"#+(1505$4(+?18#$'$?'6.'76#$)(101R.#$+,$18#&010*$4+6101)5
7.0$1&$#;4"'5151&3$0"#$"#0#(+B"+;+$81?151+&$'&8$#54#)1'66*$3'*$'&8$6#571'&$18#&0101#5QYR.##($0"#+(*Y
(1525$')01&3$'5$'$;+(#$)(101)'6$?#(51+&$+,$3'*$'&8$6#571'&$50.81#5@$-.##($'44(+')"#5$('(#6*$'88(#55
715#9.'6$O<#;;1&35Q$EFFE`$i+.&3Q$MNN[P$'&8$0('&53#&8#($18#&0101#5Q$6#0$'6+&#$;+?#$+.0518#$0"#
,+.($7+9#5$+,$)+&0#;4+('(*$617#('6$a\S!$18#&010*$4+6101)5@$%0$0"#$5';#$01;#Q$R.##($0"#+(*$,+).5#5
;.)"$;+(# $+&$"+;+5#9.'610*$ 0"'&$+&$"#0#(+5#9.'610*@ $-.##( $ ,#;1&150 $K+(2 $ O#54#)1'66*$S.06#(P
4(+?18#$0"#$;'c+($#9)#401+&5$ O5##$'65+ $!"+;'5Q $EFFFP@ $!"15 $#;4"'515 $+&$"+;+5#9.'610*$ 15 $&+0
51;46*$'$4(+76#;$+,$R.##($0"#+(*Q$7.0$15$(++0#8$1&$'$5+)1+6+31)'6$0('8101+&$K"#(#$(#5#'()"$15$,+).5#8
+& $ 8#?1'&0 $ +( $ Y;'(2#8Y $ 5+)1'6 $ )'0#3+(1#5 $ ('0"#( $ 0"'& $ 0"+5# $ )+&518#(#8 $ Y.&;'(2#8Y $ 5.)" $ '5
"#0#(+5#9.'610*$OS(#2".5Q $MNN]P@ $Z&#$+,$ 0"#$;+50$ 1;4+(0'&0 $1&513"05$+,$R.##($0"#+(*$15 $ 0"'0$ 0"#
"#0#(+B"+;+$71&'(*$15$1;461)'0#8$1&$'66$'54#)05$+,$YI#50#(&Y$5+)1'6$2&+K6#83#$'&8$+(3'&15'01+&@$!+
61;10$0"15$1&513"0$0+$'$,+).5$+&$"+;+5#9.'610*$K+.68$7#$'$3(#'0$6+55@

-.##($L.60.(#
-.##($0"#+(*$5.33#505$0"'0$0"#$50(#&30"$+,$;'6#$8+;1&'01+&$'&8$"#0#(+5#915;$15$&+0$51;46*

8.#$0+$0('8101+&Q$4(#c.81)#$+($5+)1'615'01+&Q$Y7.0$'$7'51)$K'*$+,$+(3'&151&3$2&+K6#83#5$'&8$,1#685$+,
8'16*$61,#$K"1)"$'(#$8##46*$'(01).6'0#8$1&$0"#$)+(#$5+)1'6$4(')01)#5$+,$I#50#(&$5+)1#01#5Y$OD#18;'&Q
MNN[/$Mg[P@$-.##($#;4"'515#5$0"#$).60.('6$4+6101)5$+,$2&+K6#83#$'&8$'$8#)+&50(.)01+&150$'55'.60$+&
0"#$"#0#(+B"+;+$81)"+0+;*@$Y%60"+.3"$815).(51?#$1&0#(?#&01+&5$)#(0'1&6*$"'?#$;'0#(1'6$#,,#)05$+&
0"#$4(+8.)01+&$+,$0"#$(#'6Q$"+K$#9')06*$0"#$(#513&1,1)'01+&$K+(25$0+K'(85$4+6101)'6$'&8$5+)1'6$)"'&3#

ME$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



&##85$0+$7#$#946'1&#8Y$O\61)2Q$EFFF/$jjP@$f?#&$0"#$,'0"#($+,$8#)+&50(.)01+&$5.33#505$0"'0$815).(51?#
'44(+')"#5$)'&&+0$7#$5#4'('0#8$,(+;$1&5010.01+&'6$'&'6*515@

I"'0 $ 15 $ 5+;#K"'0 $"'5016* $ )'66#8 $8#)+&50(.)01+& $ 15 $&+0 $ @@@ $ ' $54#)1'615#8$ 5#0 $+,
815).(51?#$4(+)#8.(#5$@@@$^7.0_$'$K'*$+,$0'21&3$'$4+5101+&Q$1&$105$K+(2$+,$'&'6*515Q
)+&)#(&1&3$0"#$4+6101)'6$'&8$1&5010.01+&'6$50(.)0.(#5$0"'0$;'2#$4+55176#$'&8$3+?#(&
+.( $ 4(')01)#5 $ @@@ $ C(#)15#6* $ 7#)'.5# $ 10 $ 15 $ &#?#( $ )+&)#(&#8 $ +&6* $ K10" $ 513&1,1#8
)+&0#&0Q $8#)+&50(.)01+& $5"+.68 $&+0 $7# $5#4'('76# $ ,(+;$ 0"15 $4+6101)+J1&5010.01+&'6
4(+76#;'01)$OV#((18'Q$R.+0#8$1&$D#18;'&Q$MNN[/$MgGP@

L6#'(6*Q$2&+K6#83#$15$'&$1;4+(0'&0$0#(('1&$,+($4+6101)'6$')01?15;@$S.0Q$1,$Y5#9.'6$+(1#&0'01+&Y$15$'65+
1&0#3('6$0+$0"#$+(3'&15'01+&$+,$#)+&+;1)$'&8$4+6101)'6$5*50#;5Q$')01+&$61;10#8$0+$).60.('6$,+(;5$15
.&612#6*$0+$7(1&3$'7+.0$0"#$('81)'6$5+)1'6$)"'&3#$&#)#55'(*$0+$#61;1&'0#$0"#$"#0#(+B"+;+$81?151+&$'0
0"#$)#&0(#$+,$R.##($)(101R.#@

!"15$8+#5$(#R.1(#$'$).60.('6$4+6101)5$+,$2&+K6#83#Q$7.0$)'&&+0$7#$61;10#8$0+$0"'0@$%&'()"150
4+6101)5$8#4#&8$.4+&$'$)+;71&'01+&$+,$).60.('6$)(101R.#$'&8$'60#(&'01?#$2&+K6#83#$4(+8.)01+&$K10"
4(#,13.('01?#$4(')01)#5$+,$;.0.'6$'18@$%$).60.('6$4+6101)5$+,$2&+K6#83#$15$&#)#55'(*$,+($#&'761&3
4#+46# $ 0+ $ ?1#K $ O4+551716101#5 $ +,P $ (#'610* $ 81,,#(#&06* $ ,(+; $ 0"# $ 4#(54#)01?#5 $ #&)+.('3#8 $ 0"(+.3"
'.0"+(10'(1'&$815)+.(5#5$+,$)+(4+('0#$;#81'$'&8$D0'0#$4(+4'3'&8'$'&8$0"#$(')150Q$5#9150Q$"#0#(+5#9150Q
#0)@$(#6'01+&5"145$+,$8+;1&'01+&$.4+&$K"1)"$0"#*$8#4#&8$'&8$K"1)"$0"#*$#&)+.('3#@$T&$MNgF5$'&8
GF5$W('&)#Q$0"#$D10.'01+&1505Q$'$3(+.4$+,$'&01J'.0"+(10'(1'&$X'(91505Q$'(3.#8$0"'0$)'410'615;$)'&&+0
7#$(#5150#8$7*$5#1e1&3$0"#$D0'0#$'44'('0.5$7.0$)'&$7#$5.7?#(0#8$0"(+.3"$'60#(&'01?#$'#50"#01)$4(')01)#5
OV#7+(8Q$MN[M$^MNG[_`$U'&#13#;Q$MNNb$^MNG[_P@$!"#*$'8?+)'0#8$8n0+.(&#;#&0Q$0"'0$15$0"#$4(')01)#
+,$;+81,*1&3$)'410'6150$ Y513&5YQ$5.)"$'5$'8?#(015#;#&05Q$0+$)"'&3#$0"#$;#55'3#$'&8$#&)+.('3#$0"#
?1#K#($0+$(#)+3&15#$0"#$;'&14.6'01?#$&'0.(#$+,$)'410'615;@$!"15$0')01)Q$&+K$;+(#$)+;;+&6*$(#,#((#8
0+$'5$Y5.70#(?151&3YQ$15$50166$4+4.6'($';+&3$'&01J)'410'6150$')01?1505$O5##$#@3@Q$h6#1&Q$EFFFP@$!"#$561)2
L'&'81'&$;'3'e1&#$%87.50#(5$0'2#5$'8?'&0'3#$+,$3('4"1)$8#513&$5+,0K'(#$0+$4(+8.)#$Y5.7?#(05Y$0"'0
'(# $ 1&81501&3.15"'76# $ ,(+; $ '8?#(05Q $ '4'(0 $ ,(+; $ 0"#1( $ )+&0#&0@ $ %& $ '&'()"150 $ ).60.('6 $ 4+6101)5 $ +,
2&+K6#83#$'65+$1&?+6?#5$'$;+(#$81(#)0$4(+8.)01+&$+,$'60#(&'01?#$815)+.(5#5$0"(+.3"$,16;Q$,1)01+&Q
&#K5$O#@3@Q $T&8*;#81'PQ$'&8$'(0$O5##$#@3@Q$%&061,,Q$EFFj`$:+(8'&Q$MNN]`$X++(#Q$MNN]P@$T&8##8Q$0"#
3(#'0#50$4+4.6'($#94#(1;#&0$1&$'&'()"150$+(3'&15'01+&$1&$(#)#&0$"150+(*Q$0"#$D4'&15"$(#?+6.01+&$+,
MNjGJMNjN$O5##$#@3@Q $%)26#57#(3Q$MNNM` $S++2)"1&Q$MNN[P$8#4#&8#8$'5$;.)"$.4+&$0"#$Y).60.('6Y$'5
.4+&$'&'()"+J5*&81)'6150$.&1+&5$K"1)"$5#1e#8$0"#$;#'&5$+,$4(+8.)01+&Q$K+;#&Y5$)+66#)01?#5$K"1)"
)"'66#&3#8$5#915;Q $'&8$+0"#($,+(;5$+,$ 1&5010.01+&'6 $)"'&3#$OL6#;1&5+&Q$EFFjP@ $%5$1;4+(0'&0 $'5
).60.('6$,+(;5$+,$(#5150'&)#$'(#Q$10$15$&+0$5.,,1)1#&0$0+$K(10#$'7+.0$"+K$0"#$D0'0#Q$0"#$.&1?#(510*$'&8
0"#$617#('6$1&81?18.'615;$+,$)'410'615;$8#4#&8$.4+&$'$"#0#(+B"+;+$81?151+&$+($0+$8+$R.##($(#'81&35
+,$D"'2#54#'(#@$%$5.))#55,.6$R.##($4+6101)5$;.50$'65+$#&3'3#$1&$81(#)0$')01+&$0+$'88(#55$".;'&
&##85 $'&8 $8#51(#5Q $ 1&"1710 $ (#6'01+&5"145 $+, $8+;1&'01+&$'&8$8#?#6+4$'60#(&'01?#5 $ 0+ $'.0"+(10'(1'&
1&5010.01+&5@$%5$D0#?#&$D#18;'&$'(3.#5Q$YT,$K#$'(#$0+$(#)+?#($'$,.66#($5+)1'6$)(101)'6$4#(54#)01?#$'&8$'
0('&5,+(;'01?#$4+6101)'6$?151+&Q$+&#$,(.10,.6$81(#)01+&$15$0+$'(01).6'0#$'$4+6101)5$+,$2&+K6#83#$K10"$'&
1&5010.01+&'6 $ 5+)1'6 $ '&'6*515 $ 0"'0 $ 8+#5 $ &+0 $ 815'?+K $ ' $ K1661&3&#55 $ 0+ $ 54#66 $ +.0 $ 105 $ +K& $ #0"1)'6
50'&84+1&0Y$OMNN[/$MGMP@$
$
L+&)6.51+&5

-.##($0"#+(*$"'5$7##&$)"'(3#8$K10"$7#1&3$'&$1;4(')01)'6$4+6101)5$J$10$(#c#)05$&+01+&5$+,$4(#J
#91501&3$617#('6$5.7c#)05$(#)+3&151&3$0"'0$5.7c#)01?10*$15$0"#$815).(51?#$4(+8.)0$+,$(#6'01+&5"145$'&8
4(')01)#5@ $L(101)'6 $+, $ 0"# $815)1461&'(*$&'0.(#5 $+, $ "#0#(+5#9.'6 $ '&8 $"+;+5#9.'6 $ 18#&0101#5Q $R.##(
0"#+(*$'8?+)'0#5 $(#6'01+&5"145 $'&8 $ ,+(;5 $+, $ 5+)1'6 $+(3'&15'01+& $7'5#8 $+& $;1&1;'6 $815)1461&'(*

Mj$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



50(.)0.(#5@$W+($0"+5#$.&K1661&3$+($.&'76#$0+$1;'31&#$1&81?18.'6$,(##8+;$K10"1&$'&$#3'610'(1'&$5+)1'6
+(8#(Q$R.##($0"#+(*$)+;#5$0+$7#$(#'8$'5$4(#5)(171&3$1&81?18.'61501)$0('&53(#551+&$)+;4'0176#$K10"
)'410'6150$5+)1'6$(#6'01+&5$('0"#($0"'&$1&541('01+&$,+($0"#$4(#,13.('01?#$#&')0;#&0$+,$5+)1'6$(#6'01+&5
K"1)"$(#5150 $"#0#(+B"+;+$81?151+&5 $'&8$+0"#($"1#('()"1)'6Q $815)1461&'(*$ 0#)"&1R.#5@ $%0 $ 0"#$5';#
01;#Q$R.##($"'5Q$1&$;*$+41&1+&Q$(13"06*$7##&$)(101)15#8$,+($'00#;401&3$0+$)6'1;$5#9.'610*$'5$105$4(+4#(
+7c#)0$0".5$#&')01&3$'$,+(;$+,$')'8#;1)$0#((10+(1'615;$'3'1&50$,#;1&15;$,+($K"1)"$+&6*$3#&8#($"'5
7##&$'(3.#8$0+$7#$'$ Y4(+4#($+7c#)0Y@ $D1;16'(6*Q$R.##($0"#+(*$15 $#'516*$(#8.)#8$0+$'$;+(#$)(101)'6
?#(51+&$+,$3'*$'&8$6#571'&$50.81#5Q$('0"#($0"'&$'$)(101)'6$1&?#5013'01+&$+,$0"#$(+6#$+,$"#0#(+B"+;+
81?151+&5 $ 1& $ 0"# $ +(3'&15'01+& $ +, $ 5+)1'6 $ 61,#Q $ 1&81?18.'65 $ 5.7c#)01?10* $ '&8 $ 0"# $ 4(+8.)01+& $ +,
2&+K6#83#@ $ T&$+(8#( $ 0+ $'88(#55 $ 0"#5# $ 1;4+(0'&0 $)+&)#(&5Q $R.##( $ 0"#+(*$)+.68$'8?+)'0# $ ,+( $ 0"#
8#?#6+4;#&0$+,$"+(1e+&0'6$&#0K+(25$+,$0"#+(#01)'66*$#&3'3#8$4(')01)#$#9';1&1&3$'&8$)"'66#&31&3
0"#$+&3+1&3$4(+8.)01+&$+,$"1#('()"1#5Q $7+(8#(5Q $ (#4(#5#&0'01+&$'&8$+0"#($815)1461&'(*$0#)"&1R.#5
c.501,*$0"(+.3"$0"#$.5#$+,$"#0#(+B"+;+$'&8$(#6'0#8$81?151+&5@$I#(#$R.##($0"#+(*$0+$8('K$.4+&$0"#
(1)"$"#(10'3#$+,$'&'()"15;$'&8$')2&+K6#83#$0"#$'&'()"1501) $#6#;#&05$+,$ 105$+K&$"#(10'3#Q $0"#5#
)(101)15;5$;13"0$7#$;+(#$#'516*$'88(#55#8@$

H#,#(#&)#5

%)2#657#(3Q$X@$OMNNMP$<%$$!M,6$-!,.!A1'+-@$S6++;1&30+&Q$T&81'&'$>&1?#(510*$C(#55@
%8';5Q$:@$OEFFjP$"004/BBKKK@3#+)101#5@)+;B(1&3,1&3#(5B4+50'&'()"15;E@"0;6$'))#55#8$EN$%.3.50

EFFj@
%67.(*Q$h@$OEFFEP$N$(!>$'-(!N$(O!4$))+-4!$?15+2+)!':,#)!/$)$%,($?@$a+&8+&Q$%66#&$k$>&K1&@
%6615+&Q$V@$OMNNgP$A7+-@$T0"')'Q$=iQ$W1(#7('&8$S++25@
%&+&*;+.5$OEFFF'P$Y\1?#$.4$%)01?15;@Y$P,!,%!P+$O!Q,+2$(!.%,6!)/$!R2,5,4+2'5!J$(+()'-2$$N/$MGFJ

MGG@
%&+&*;+.5$OEFFF7P$Y\1?#$.4$%)01?15;/$C+505)(140@Y$P,!,%!P+$O!Q,+2$(!.%,6!)/$!R2,5,4+2'5

J$(+()'-2$$N/$MGGJM[F@
%&+&*;+.5$OEFFbP$B/$!L+-7!L'#1$%@$E$OMP
%&061,,Q$%@$OEFFjP$Y%&'()"*$1&$%(0/$D0('0#31#5$+,$V15518#&)#@Y$C-'%2/+()!A)#*+$($MMOMP/$GGJ]j@
S++2)"1&Q$X@$OMN[bP$L,()DA2'%2+)0!C-'%2/+(6@$a+&8+&Q$I168K++8$<+.5#@
S++2)"1&Q$X@$OMNN[P$B/$!A1'-+(/!C-'%2/+()(O!B/$!S$%,+2!N$'%(!TUVU!),!TWXV@$f81&7.(3"Q$%h

C(#55@
S(#2".5Q$I@$OMNN]P$Y%$D+)1+6+3*$+,$0"#$>&;'(2#8/$H#81(#)01&3$Z.($W+).5@Y$A,2+,5,4+2'5!B/$,%0$MG

OMP/$jbJgM@
S.06#(Q$:@$OMNNFP$K$-*$%!B%,#:5$O!.$6+-+(6!'-*!)/$!(#:9$%(+,-!,.!+*$-)+)0@$=#K$i+(2Q$H+.06#83#@
S.06#(Q$:@$OMNNjP$Y,*+$(!)/')!>'))$%O!,-!)/$!*+(2#%(+9$!5+6+)(!,.!Z($?Z@$a+&8+&Q$H+.06#83#@
S.06#(Q$:@$OMNNbP$Y%3'1&50$C(+4#($Z7c#)05Y$*+..$%$-2$(O!C![,#%-'5!,.!<$6+-+()!F#5)#%'5!A)#*+$($G

OEojP$MJEg@
S.06#(Q$:@$OMNN[P$Y-.##($!('&5#91+&5$+,$H')#Q$='01+&$'&8$\#&8#(Y$A,2+'5!B$?)gEBgE/EGgJE[[@
L'66Q$a@$OEFFEP$L,()6,*$%-!C-'%2/+(6@$Z9,+(8Q$a#91&30+&$S++25@
L'(0#(Q$:@$'&8$V@$X+(6'&8$OEFFbP$Y%&01JL'410'615;/$%(#$I#$%66$%&'()"1505$=+KdY$1&$L'(0#(Q$:@$'&8

V@$X+(6'&8$O#85@PQ$C-)+D2'1+)'5+()!Y%+)'+-@$\(#00+&Q$L"#60#&"';Q$=#K$L6'(1+&$C(#55@
L"#50#(5Q$\@$OEFFjP$YD"'4#$D"1,01&3/$L1?16$D+)1#0*Q$L+;46#910*$'&8$D+)1'6$X+?#;#&05@Y$C-'%2/+()

A)#*+$($MMOMP/$bEJGg@
L"+;52*Q$=@$OMN[FP$YT&0(+8.)01+&Y$0+$V'&1#6$\.#(1&Y5$C-'%2/+(6O!<%,6!B/$,%0!),!L%'2)+2$@$=#K

i+(2Q$X+&0"6*$H#?1#K$C(#55Q$+&61&#$'0("004/BBKKK@e;'3@+(3B)"+;52*B+0"#(B&+0#5J+&J
'&'()"15;@"0;6@

L6#;1&5+&Q$H@$OEFFjP$YL.60.('6$C+6101)5$'&8$H#?+6.01+&'(*$C(')01)#$1&$D4'&15"$%&'()"15;@Y

Mb$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



C-'%2/+()!A)#*+$($MMOEP/$M[GJM]b@
L+"&Q$:@$'&8$D@$I167.($OEFFjP$YI"'0Y5$I(+&3$I10"$C+50'&'()"15;dY$"004/BBKKK@'&'()"150J

50.81#5@+(3B'(01)6#B?1#KBEGB@
L+"&Q$:@$OEFFEP$pI"'0$15$C+50'&'()"15;$mC+50mdq$L,()6,*$%-!F#5)#%$$MjOMP/

"004/BB;.5#@c".@#8.Bc+.(&'65B4+50;+8#(&r).60.(#B?FMjBMj@M)+"&@"0;6@
V'6*Q$X@$OMN]]P$M$:()$%(\!<+%()!]$@!^-)$%4'5'2)+2!M+27$*'%0!,.!)/$!R-45+(/!I'-4#'4$@$a+&8+&Q

!"#$I+;#&Y5$C(#55@
V'6*Q$X@$OMNNEP$L#%$!I#()O!R5$6$-)'5!<$6+-+()!L/+5,(,1/0@$D'&$W('&)15)+Q$<'(4#(@
V'*Q$H@$OEFFgP$\(';5)1$15$V#'8/$%&'()"150$L.((#&05$1&$0"#$=#K#50$D+)1'6$X+?#;#&05@$a+&8+&Q

C6.0+$C(#55@
V'?15Q$X@$'&8$f@$a@$h#&&#8*$OMNNjP$Y,,)(!,.!I$')/$%&!A5+11$%(!,.!K,5*O!B/$!S+(),%0!,.!'!I$(:+'-

F,66#-+)0@$=#K$i+(2Q$H+.06#83#@
V#7+(8Q$\@$OMN[M$^MNG[_P$B/$!A,2+$)0!,.!)/$!A1$2)'25$@$a+&8+&Q$H#7#6$C(#55@
VK+(21&Q$%@$OMN]]P@$T&0#()+.(5#@$
V*#Q$S@Q$f8@$OMN]NP$C"_C@$=#K$i+(2Q$D#6,J4.7615"#8@
f7#(0Q$!@$OMNNgP$Y!"#$h&+K'76#$\++8sC+50J'6$f0"1)5Q$0"#$-.#501+&$+,$:.501)#$'&8$H#8$W#;1&15;@Y

J$)/+-7+-4!>'%?+(6$]OEP/$jNJgN$+($+&61&#$'0
"004/BBKKK@#0#90@+(3BC+6101)5B%60#(&'01?#Z('&3#BgB?g&Mr23@"0;6@

f7#(0Q$!@$OMNNGP$I#*+2!<$6+-+(6!'-*!C.)$%O!1,()6,*$%-+(6&!*$(+%$!'-*!5':,%!+-!5')$!2'1+)'5+(6@
%&&$%(7+(Q$>&1?#(510*$+,$X1)"13'&$C(#55@

f)"+65Q$%@$OMNNEP$Y!"#$!';1&3$+,$0"#$T8/$W#;1&150$D#9.'6$C+6101)5Q$MNG]J]jY$1&$L@$U'&)#$O#8P
L5$'(#%$!'-*!P'-4$%O!R?15,%+-4!<$6'5$!A$?#'5+)0@$$a+&8+&Q$C'&8+('$C(#55/$gFJ[E@

f450#1&Q$S@$OEFFMP$%&'()"15;$'&8$0"#$%&01J\6+7'61e'01+&$X+?#;#&0@$>,-)/50!J$9+$@@$gj$ObP/
"004/BBKKK@;+&0"6*(#?1#K@+(3BFNFM#450#1&@"0;@

W'8#(;'&Q$a@$OMN]MP$A#%1'((+-4!)/$!I,9$!,.!>$-@$=#K$i+(2Q$I1661';$X+((+K@
W#1&7#(3Q$a@$OMNNjP$A),-$!Y#)2/!Y5#$(@$T0"')'Q$W1(#7('&8@
W+.)'.60Q$X@$OMN]FP$L,@$%`a-,@5$*4$@$O#8@$L@$\+(8+&$'&8$0('&5@$L$\+(8+&Q$a$X'(5"'66Q$:$X#4"';

'&8$h$D+4#(P@$S(13"0+&Q$<'(?#50#($C(#55@
W+.)'.60Q$X@$OMN]gP$B/$!_($!,.!L5$'(#%$b!B/$!S+(),%0!,.!A$?#'5+)0!Q,5#6$!cQ$0('&5@$H+7#(0$<.(6#*Q

C#&3.1&Q$<'(;+&85K+(0"@
W+.)'.60Q$X@$OMNNF$^MN[]_P$B/$!S+(),%0!,.!A$?#'5+)0&!Q,5#6$!T@$O0('&5@$H+7#(0$<.(6#*P$=#K$i+(2Q

U1&0'3#@
W(#&)"Q$X@$OMN]gP$Y$0,-*!L,@$%O!d-!M,6$-&!>$-!'-*!>,%'5(@$=#K$i+(2Q$D.;;10@
W(1#8'&Q$S@$OMN[bP$B/$!<$6+-+-$!>0()+=#$@$=#K$i+(2Q$V#66@
W(1#8;'&Q$V@$OMN[gP$B/$!>'2/+-$%0!,.!<%$$*,6@$=#K$i+(2Q$<'(4#(@
W(*#Q$X@$OMN]jP$B/$!L,5+)+2(!,.!J$'5+)0@$!(.;'&57.(3Q$=iQ$!"#$L(+551&3$C(#55@
\';5+&Q$:@$OMNNGP$YX.50$T8#&010*$X+?#;#&05$D#6,J8#50(.)0d/$'$R.##($816#;;'Y$1&$D@$D#18;'&$O#8P$@

"#$$%!B/$,%0`A,2+,5,40@$Z9,+(8Q$S6')2K#66@
\'0#&5Q$X@$OMNNGP$^6'4+-'%0!Y,*+$(O!R)/+2(&!L,@$%!'-*!F,%1,%$'5+)0;$a+&8+&Q$H+.06#83#@$
\'*$D"';#$OEFFbP$Y\%i$D<%Xf/$%$L#6#7('01+&$+,$H#5150'&)#Y$"004/BBKKK@3'*5"';#5,@+(3B@

%))#55#8$ME$V#)#;7#($EFFb@
\61)2Q$f@$OEFFFP$YD#9$C+5101?#/$,#;1&15;Q$R.##($0"#+(*$'&8$0"#$4+6101)5$+,$0('&53(#55Y$<$6+-+()

J$9+$@!Gb$OD4(1&3P/MNJbg@
\('#7#(Q$V@$OEFFEP$!"#$=#K$%&'()"1505@$]$@!I$.)!J$9+$@@$:'&JW#7/$GMJ[j@
\(##&K'*Q$:@$OMNN[P$Y!K#&0*J,1(50$L#&0.(*$D#9Y$1&$:@$C.(215$'&8$:@$S+K#&$O#85P$B@$-)0D.+%()

F$-)#%0!C-'%2/+(6O!_-,%)/,*,?!^*$'(!.,%!'!]$@!>+55$--+#6@$$a+&8+&Q$L'55#66@
\(+5eQ$f@$OMNNbP$Q,5')+5$!Y,*+$(O!B,@'%*!'!F,%1,%$'5!<$6+-+(6;$S6++;1&30+&Q$T&81'&'$>&1?#(510*

C(#55@
\(+5eQ$f@$OMNNgP$A1'2$&!B+6$&!'-*!L$%9$%(+,-O!R(('0(!,-!)/$!L,5+)+2(!,.!Y,*+$(@$a+&8+&Q

H+.06#83#@
<'67#(50';Q$:@$OMNNjP$YT;'31&#8$U1+6#&)#BR.##($?1+6#&)#/$(#4(#5#&0'01+&Q$('3#$'&8$(#5150'&)#@Y

Mg$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



A,2+'5!B$?)$j[/$M][JEFM@
<'64#(1&Q$V@$OMNNgP$A'+-)!<,#2'#5)O!B,@'%*(!'!K'0!S'4+,4%'1/0@$=#K$i+(2Q$Z9,+(8$>&1?#(510*

C(#55@
<'((15+&Q$I@L@$'&8$:@$<++8JI1661';5$OEFFEP$Y$0,-*!!A$?!'-*!K$-*$%@$a+&8+&/$D'3#@
<#)2#(0Q$:@$OEFFEP$YX'1&0'1&1&3$0"#$S+(8#(5/$4+6101)5$'&8$18#&010*Y@$K%$$-1$11$%Q$%.0.;&/$EGJE]@
<#;;1&35Q$L@$OEFFEP$Y+($?#'5!A1'2$(O!'!4$,4%'1/0!,.!($?#'5+)0!'-*!4$-*$%@$a+&8+&Q$H+.06#83#@
<#&&#55*Q$H@$OEFFFP$L%,.+)!'-*!L5$'(#%$O!($?#'5!+*$-)+)+$(!+-!5')$!2'1+)'5+(6@$a+&8+&Q$H+.06#83#@
<13"6#*;'&Q$a@$OMNN[P$YC6'*1&3$K10"$C'('8+9/$0"#$f0"1)5$+,$f(+01)$V+;1&'&)#$'&8$D.7;1551+&Y$1&$C@

L'61,1'$'&8$V@$L';47#66$O#85P$Y+)2/!K,**$((@$\(##&#(*$C(#55Q$D'&$W('&515)+@$%65+$'?'16'76#
+&61&#$'0$"004/BB76')2J(+5#@)+;B'(01)6#5J61eB710)"3+88#55@"0;6@

<+;+).60$OMNNEP$"#$$%!@+)/!F5'((O!B/$!<+%()!Y,,7!,.!S,6,2#5)@$X'&)"#50#(Q$XD$fV$O!"#$!'621&3
a#571'&P$C(+;+01+&5@

"++25Q$7@$OMN]MP$C+-\)!^!'!M,6'-e!Y5'27!M,6$-!'-*!<$6+-+(6@$S+50+&Q$D+.0"$f&8$C(#55@
"++25Q$7@$OMNNEP$YT5$C'(15$S.(&1&3dY$1&$Y5'27!I,,7(O!J'2$!'-*!J$1%$($-)')+,-@$S+50+&Q$D+.0"$f&8

C(#55@
:')25+&Q$D@$OEFFMP$tI"*$'$X'0#(1'6150$W#;1&15;$15$OD0166P$C+55176#u$'&8$=#)#55'(*vQ$M,6$-f(

A)#*+$(!^-)$%-')+,-'5!<,%#6$EbOjP/$E]juENj
:#44#5#&Q$D@$OEFFbP$YD##1&3$C'50$0"#$Z.04+50$+,$C+50J%&'()"15;@$%&'()"*/$%91+;'01)Y$

"004/BBKKK@'&'()"150J50.81#5@+(3B'(01)6#B'(01)6#?1#KBggBMBM
:+(8'&Q$:@$OMNN]P$Y!"#$%(0$+,$=#)#5510*/$0"#$5.7?#(51?#$1;'31&'01+&$+,$'&01J(+'8$4(+0#50$'&8$H#)6'1;

0"#$D0(##05Y$1&$\@$X)h'*$O#8P$P^N!F#5)#%$(O!L'%)+$(!'-*!L%,)$()!+-!]+-$)+$(!Y%+)'+-@$$a+&8+&Q
U#(5+@

h6#1&Q$=@$OEFFFP$],!I,4,O!)'7+-4!'+6!')!)/$!:%'-*!:#55+$(@$a+&8+&Q$W6';1&3+@
h+(&#33#(Q$C@$OEFFEP$Y%&'()"15;/$0"#$W#;1&150$L+&&#)01+&Y$1&$V'(2$D0'($L+66#)01?#$O#8P$"#+$)

J#6,#%(O!C-!C-'%2/'D<$6+-+()!J$'*$%@$$f81&7.(3"Q$%h$C(#55BV'(2$D0'(@
X')h1&&+&Q$L@$OMN]NP$B,@'%*!'!<$6+-+()!B/$,%0!,.!)/$!A)')$@$L';7(183#Q$X'55')".5#005Q$<'(?'(8

>&1?#(510*$C(#55@
X'(01&Q$S@$OMNNbP$YD#9.'6101#5$K10"+.0$\#&8#(5$'&8$Z0"#($-.##($>0+41'5Y@$P+'2%+)+2($EbOEJjP/MFbJ

MEM@
X'*Q$!@$OMN]NP$YT5$C+50J50(.)0.('6150$C+6101)'6$!"#+(*$%&'()"150dY$L/+5,(,1/0!'-*!A,2+'5!F%+)+2+(6Q

MgOEP/$MG[JM]E@
X'*Q$!@$OMNNbP$B/$!L,5+)+2'5!L/+5,(,1/0!,.!L,()()%#2)#%'5+()!C-'%2/+(6@$>&1?#(510*$C'(2Q

C#&&5*6?'&1'$D0'0#$>&1?#(510*$C(#55@
X'*Q$!@$OMNNgP$B/$!>,%'5!B/$,%0!,.!L,()()%#2)#%'5+(6@$>&1?#(510*$C'(2Q$C#&&5*6?'&1'$D0'0#

>&1?#(510*$C(#55@
X++(#Q$:@$OMNN]P$YL+;4+5101+&$'&8$V#)+;4+5101+&/$L+&0#;4+('(*$%&'()"150$%#50"#01)5@Y$C-'%2/+()

A)#*+$($GOEP/$MMjJMEE@
X+('3'Q$L@Q$f8@$OMN]MP$B/+(!Y%+*4$!F'55$*!>0!Y'27O!M%+)+-4(!:0!J'*+2'5!M,6$-!,.!F,5,%@

I'0#(0+K&Q$X%Q$C#(5#4"+&#$C(#55@
=#K;'&Q$D@$OEFFMP$<%,6!Y'7#-+-!),!I'2'-O!C-)+DC#)/,%+)'%+'-+(6!'-*!)/$!P+(5,2')+,-!,.!L,@$%@

Z9,+(8Q$a#91&30+&$S++25@
=+0#5$,(+;$=+K"#(#$OEFFjP$M$!C%$!R9$%0@/$%$O!)/$!+%%$(+()+:5$!%+($!,.!45,:'5!'-)+2'1+)'5+(6@

a+&8+&Q$U#(5+@
=+e1)2Q$H@$OMN[bP$C-'%2/0&!A)')$!'-*!_),1+'@$Z9,+(8Q$S6')2K#66@
H.71&Q$\@$OMNNj$^MN]b_P$Y!"1&21&3$D#9/$&+0#5$,+($'$('81)'6$0"#+(*$+,$0"#$4+6101)5$+,$5#9.'610*Y$1&$<@

%7#6+?#Q$X$S'('6#$k$V$<'64#(1&$O#85P$B/$!I$(:+'-!'-*!K'0!A)#*+$(!J$'*$%@$=#K$i+(2Q
H+.06#83#@

H','&#66Q$T@$OEFFjP$B/$!A$?$*!'-*!K$-*$%$*!Y,*0!'(!'!A,2+'5!^-()+)#)+,-O!C!F%+)+2'5!J$2,-()%#2)+,-
,.!)@,!(,2+'5!2,-()%#2)+,-+()!6,*$5(O!Y,#%*+$#\(!B/$,%0!,.!S':+)#(!'-*!B/$!L$%.,%6')+9$
B/$,%0!,.!A,2+'5!^-()+)#)+,-(;!>&4.7615"#8$C"V$!"#515Q$$>&1?#(510*$+,$f81&7.(3"@

H'";'&Q$X@$OEFFFP$A$?#'5+)0!'-*!P$6,2%'20O!+*$-)+)+$(!'-*!()%')$4+$(!+-!5$(:+'-!'-*!4'0!1,5+)+2(@

MG$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



f81&7.(3"Q$f81&7.(3"$>&1?#(510*$C(#55@
H1)"Q$%@$OMNNN$^MN[N_P$YL+;4.65+(*$<#0#(+5#9.'610*$'&8$a#571'&$f9150#&)#Y$1&$H@$C'(2#($'&8$C@

%336#0+&$O#85P$F#5)#%$&!A,2+$)0!'-*!A$?#'5+)0O!'!J$'*$%@$a+&8+&Q$>La$C(#55@
H+0"7'(8Q$X@$OMN[]P$<,%!'!]$@!I+:$%)0O!B/$!I+:$%)'%+'-!>'-+.$(),@$=#K$i+(2Q$L+661#(@
H.50Q$C@$OMNNgP$Y+($?#'5+)0!'-*!)/$!F/'55$-4$!),!I$(:+'-!L,5+)+2(O!A$?&!I,0'5)0!'-*!J$9,5#)+,-@

a+&8+&Q$=#K$i+(2$>&1?#(510*$C(#55@
D#83K1)2Q$f@$h@$OMNNFP$R1+()$6,5,40!,.!)/$!F5,($)@$S#(2#6#*Q$>&1?#(510*$+,$L'61,+(&1'$C(#55@
D#18;'&Q$D@$OMNN[P$P+..$%$-2$!B%,#:5$(O!=#$%0+-4!(,2+'5!)/$,%0!'-*!($?#'5!1,5+)+2(@$L';7(183#Q

L';7(183#$>&1?#(510*$C(#55@
D"##"'&Q$D@$OEFFjP$C-'%2/+(6@$a+&8+&Q$H#'201+&$S++25@
!"+;'5Q$L@Q$f8@$OEFFFP$A)%'+4/)!@+)/!'!B@+()O!"#$$%!B/$,%0!'-*!)/$!A#:G$2)!,.!S$)$%,($?#'5+)0@

>&1?#(510*$+,$T661&+15$C(#55Q$>&1?#(510*$+,$T661&+15$C(#55@
!+(;#*Q$D@$OEFFbP$C-)+D2'1+)'5+(6O!C!Y$4+--$%\(!K#+*$@$Z9,+(8Q$Z&#K+(68$C.761)'01+&5@
!.(&#(Q$S@$OMNNGP$B/$!Y,*0!'-*!A,2+$)0O!R?15,%')+,-(!+-!A,2+'5!B/$,%0$OD#)+&8$f8101+&P@$a+&8+&Q

D'3#@
U'&#13#;Q$H@$OMNNb$^MNG[_P$B/$!J$9,5#)+,-!,.!R9$%0*'0!I+.$@$a+&8+&Q$H#7#6$C(#55@
I'(8Q$L@$OMN]EP$C-'%2/0!+-!C2)+,-@$a+&8+&Q$W(##8+;$C(#55@
I'(8Q$L@$OEFFbP$C-'%2/+(6O!'!9$%0!(/,%)!+-)%,*#2)+,-@$Z9,+(8Q$Z9,+(8$>&1?#(510*$C(#55@
I'(&#(Q$X@Q$f8@$OMNNjP$<$'%!,.!'!"#$$%!L5'-$)O!=#$$%!1,5+)+2(!'-*!(,2+'5!)/$,%0@$a+&8+&Q

>&1?#(510*$+,$X1&&#5+0'$C(#55@
I'(&#(Q$X@$OMNNNP$B/$!B%,#:5$!@+)/!],%6'5O!($?&!1,5+)+2(!'-*!)/$!$)/+2(!,.!=#$$%!5+.$@$L';7(183#Q

X'55')".5#005Q$<'(?'(8$>&1?#(510*$C(#55@
I165+&Q$f@$OMNNjP$YT5$!('&53(#551+&$!('&53(#551?#dY$1&$:@$S(150+K$'&8$%@$H@$I165+&$O#85P$C2)+9')+-4

B/$,%0O!5$(:+'-&!4'0!'-*!:+($?#'5!1,5+)+2(@$$a+&8+&Q$a'K(#&)#$'&8$I15"'(0@
i+.&3Q$D@$OMNN[P$YV1)"+0+;1#5$'&8$V1546')#;#&0/$715#9.'610*$1&$R.##($0"#+(*$'&8$4+6101)5Y$1&$D@

C"#6'&$O#8P$L5'0+-4!@+)/!<+%$O!=#$$%!1,5+)+2(&!=#$$%!)/$,%+$(@$$a+&8+&Q$H+.06#83#@

M[$+,$M[$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#$%&'()"*$+,$-.##(

Copyright©PSA 2006



Queer, as a tradition of theory and practice (and increasingly 
a marketing tool), faces serious criticism in terms of its political 
viability and transformative potential. First, queer politics have 
been criticised, especially by Marxist and materialist feminists, 
for promoting individualistic sexual transgression that is consistent 
with capitalism. Second, queer theory has been charged with 
monopolising sexuality as its domain of study and thus neglecting 
feminist theories of sexuality and displacing the importance of 
gender. Third, queer politics is to risk of maintaining a degree 
of homocentrism if built around the lesbian and gay identities it had sought to deconstruct. And inally, queer stands accused 
of romanticising textual deconstruction and a cultural politics 
of knowledge to the neglect of institutional and material 
engagement. 

This paper argues that these criticisms can largely be addressed 
through a return to the anarchistic genealogical roots of queer 
- lesbian feminism, direct action & poststructuralism. Explicitly anarchist queer projects might then prioritise preiguration over 
transgression, horizontal networks over territorialisation, a practical 
politics of difference over a return to identity, and a tradition of 
radically egalitarian political activism which embraces cultural, 
material, institutional and individual transformation.
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