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11.

Answer any six of the following:

1. What is meant by the concept ‘consumer surplus’?

............................................................................................................................................................................

............................................................................................................................................................................

............................................................................................................................................................................
(16 marks)

2. State TWO non-insurable risks which entrepreneurs face.

ii(i) .....................................................................................................................................................................

i(ii) .....................................................................................................................................................................
(16 marks)

3. Define SOCIAL COSTS. Give TWO examples.

............................................................................................................................................................................

............................................................................................................................................................................

Example i(i) .......................................................................................................................................................

Example (ii) .......................................................................................................................................................
(16 marks)

4. State THREE economic benefits of economic development to the citizens of underdeveloped countries.

ii(i) .....................................................................................................................................................................

i(ii) .....................................................................................................................................................................

(iii) .....................................................................................................................................................................
(16 marks)

5. Identify TWO means by which semi-state companies which are monopolies could be made operate more
cost effectively.

ii(i) .....................................................................................................................................................................

i(ii) .....................................................................................................................................................................
(16 marks)

Page 2 of 312.

6. With the aid of a clearly labelled diagram, explain the relationship between the average and marginal
costs.

Diagram Explanation

.........................................................................................

.........................................................................................

.........................................................................................

.........................................................................................
(17 marks)

7. State THREE roles of profits in a market economy.

ii(i) .....................................................................................................................................................................

i(ii) .....................................................................................................................................................................

(iii) .....................................................................................................................................................................
(17 marks)

8. State THREE contributions made to economic thought by the Monetarist economists.

ii(i) .....................................................................................................................................................................

i(ii) .....................................................................................................................................................................

(iii) .....................................................................................................................................................................
(17 marks)

9. A country is said to be overpopulated in the economic sense when

............................................................................................................................................................................

............................................................................................................................................................................

............................................................................................................................................................................
(17 marks)

Page 3 of 3

Mr	  Traynor©	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  St.	  Michaels	  College

4



Long	  Ques+ons

2011

!"#$%&%'(%)%

!
"#$%&'(!)!*+,,!-./012!

!

*+,-$.!345/%/0$,12'+,3%%
4.21$%15$%"+,-$.,%2+%6'0.%"+,-$.%7''89,:3%
;'%647%-.21$%"+,-$.,%1'%<$=12'+%>%'+%152,%/0$,12'+%?"?$.3%
*@@%/0$,12'+,%="..6%$/0"@%A".8,%9BC%A".8,:3%
D'1$%15$%,07EF2G2,2'+,%2+%15$%/0$,12'+,3%
%
89! *.2! 92:% ;$(2+$%15$%$='+'A2=%1$.A,H%%%%%:6;:<:;5.=!*>4615-?/2!;?-.6;@!!!!-./0?7!;?-.6;9!
% !!!!!!!! 922:% IJ?@"2+K%-215%15$%"2F%'(%@"7$@@$F%F2"#."A,K%15$%.$@"12'+,52?%7$1-$$+%2+F2G2F0"@%9='+,0A$.:%

F$A"+F%"+F%A".8$1%F$A"+F3% %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!"#$%
%%

*A2% 92:% ;2,12+#02,5%7$1-$$+%15$%$='+'A2=%A$"+2+#,%'(%"%LA'G$A$+1%"@'+#%"%F$A"+F%=0.G$M%"+F%%
! !!!!!!!%%%"%L,52(1%2+%"%F$A"+F%=0.G$M%('.%='+=$.1%12=8$1,3%%
% % N@@0,1."1$%6'0.%"+,-$.%0,2+#%F2"#."A,3%

% 922:% <1"1$%"+F%$J?@"2+%7B4%("=1'.,%15"1%-'0@F%="0,$%"%,52(1%2+%"%F$A"+F%=0.G$%('.%='+=$.1%
12=8$1,3%N+%?.>C%=",$%$J?@"2+%5'-%15$%("=1'.!"(($=1,%15$%F$A"+F%=0.G$3!!!!!!!!!!!!!!!!!!!!!!!&#$!

% %%%% % % % % % % % % %%%
*>2! O5$%P"-%'(%;2A2+2,52+#%Q".#2+"@%R12@216%,1"1$,%15"1%",%A'.$%'(%"%?.'F0=1%2,%='+,0A$FK%

$G$+10"@@6%$"=5%"FF212'+"@%0+21%'(%15$%#''F%?.'G2F$,%@$,,%"FF212'+"@%012@216%9A".#2+"@%012@216:3%
%

92:! IJ?@"2+%7B4!",,0A?12'+,%0+F$.@62+#%15$%P"-%'(%;2A2+2,52+#%Q".#2+"@%R12@2163%
%

*%='+,0A$.%2+%$/02@27.20A%706,%S%5$"@15%7".,%"1%TU3)U%$"=5%"+F%V%=".1'+,%'(%W02=$%"1%TX3CU%
$"=53%O5$%A".#2+"@%012@216%'(%15$%S15%5$"@15%7".%2,%&U%012@,3%%

%
922:%%%%%R,2+#%15$%#D5:EF./G:6.=!H/:6>:I=?!43!$4615-?/!)?C.<:45/%="@=0@"1$%15$%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%A".#2+"@%012@216%'(%15$%+2+15%=".1'+%'(%W02=$3%9<5'-%"@@%6'0.%-'.82+#,3:%%%%%%%%%%%%%%
%%%%%%%%%%%%%%%!"'$%

%

!JKL!-./01M!
!
N9!!!!!!!!!*.2! ()*+%,+-+.)*/0%121-3/4/%5+-6+7+%48+%*162%*)56-+%)9+:14):/%62%;:+-12<%=%>)<1?)2+@%A"@%%

B+4+):%12<%&%=%.)24:)-%12%)-6C)9)-3%12<%817+%-644-+%:+1/)2%4)%*1D+%48+%*1:D+4%:+1--3%
.)*9+46467+E%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!,8+%;:6/8%,6*+/@%F)7+*5+:@%"#G#$%

%

! ! 92:%% Y01@2+$%7C/??!8$6%($"10.$,%'(%"+%'@2#'?'@2,12=%A".8$13%
%

% % Z2.A,%2+%"+%'@2#'?'@2,12=%A".8$1%A"6%5"G$%'7W$=12G$,%'15$.%15"+%?.'(21%A"J2A2,"12'+3%
%

%

922:% Y01@2+$%7B4%'7W$=12G$,%(2.A,%2+%'@2#'?'@6%A"6%5"G$K%'15$.%15"+%"=52$G2+#%15$%A"J2A0A%
@$G$@%'(%?.'(21,3%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!"'$
% %%%%%%

*A2! R,2+#%46?!=@$".@6%@"7$@@$F%F2"#."AH!
!

92:! IJ?@"2+%15$%,5"?$%'(%15$%L82+8$FM%F$A"+F%=0.G$%("=2+#%"%(2.A%2+%'@2#'?'@63%
922:% IJ?@"2+%15$%@'+#%.0+%$/02@27.20A%?',212'+%'(%152,%(2.A3%% % % %%%%%%%%%%%%%%%!"'$%

!!!%
*>2% N1%2,%,0##$,1$F%15"1%='+,0A$.,%?.$($.%?.2=$%='A?$1212'+%2+%15$%A".8$1%?@"=$K%6$1%15$.$%".$%

7$+$(21,%('.%='+,0A$.,%".2,2+#%(.'A%+'+E?.2=$%='A?$1212'+3%
%
92:% IJ?@"2+%7B4!.$",'+,%-56%='+,0A$.,%A"6%?.$($.%?.2=$%='A?$1212'+3%
922:% ;$,=.27$%7B4!7$+$(21,%1'%='+,0A$.,%'(%+'+E?.2=$%='A?$1212'+3%

%!"'$%
!

JKL!-./01M!

2010

!"#$%&%'(%)%

*+,-./0%1%2344%5"6789%
!"#$%&%(':6'()%#*+,"#-''
.&+*%'*/%'0"#$%&#'+"'1,)&'0"#$%&'2,,34#5-'
6,';'<'$&+*%'0"#$%&#'*,'7%8*+,"'9',"'*/+#'()%#*+,"':0:%&-'
!;;'()%#*+,"#'80&&1'%()0;'<0&3#'4=>'<0&3#5-'
?,*%'*/%'#)2@A+B+#+,"#'+"'*/%'()%#*+,"#-'
'
=>% 2"9% C/%'A0*0'2%;,$'&%:&%#%"*#'*/%'<0&3%*'A%<0"A'0"A'*/%'<0&3%*'#)::;1'#8/%A);%#'D,&'*/%'#,D*'

A&+"3'EF)%"8/%&G-'
'

!6?@$%
A%

B:";<?<C%D$5";E$E%
2F444%:;?<89%

B:";<?<C%*:GGH?$E%
2F444%:;?<89%

''''''''''''''H-II' JI' >'

H-H>' KI' LI'

''''''''''''''H->I' HI' HI'

''''''''''''''H-=>' LI' KI'

''''''''''''''K-II' >' JI'

'
4+5' M#+"N'*/%'02,B%'A0*0O'A&0$'*/%'A+0N&0<'#/,$+"N'*/%'<0&3%*'A%<0"A'0"A'<0&3%*'#)::;1'

8)&B%#'D,&'*/%'#,D*'A&+"3'EF)%"8/%&G-'P;%0&;1'<0&3'*/%'G'?;<%'('$I:?H?J6?:5%0"A'*/%'
$I:?H?J6?:5%G6?@$%";E%I:";<?<C-%

'
4++5' QR:;0+"'$/0*'+*'<%0"#'D,&'*/%'<0&3%*'E<'%J$%?;%$I:?H?J6?:5F-' '' ' '

' '
4+++5'''!##)<%'8,#*#',D':&,A)8*+,"'D%;;O'&%#);*+"N'+"'0"'%R*&0'HIOIII')"+*#'#)::;+%A'0*'%08/''
'''''''',D'*/%'02,B%';+#*%A':&+8%#-'.+*/'&%D%&%"8%'*,'1,)&'A+0N&0<'+"'=2"9%4+5'02,B%'0"A'0##)<+"N'''
''''''''*/0*'A%<0"A'&%<0+"#')"8/0"N%AO'A&0$'*/%';$K'#)::;1'8)&B%-''P;%0&;1'+"A+80*%'*/%'"%$'
'':,+"*',D'%()+;+2&+)<'0"A'*/%'"%$'%()+;+2&+)<':&+8%'0"A'()0"*+*1-' ' ' '

' ' 4!"#$%&'()'
2J9! 4+5' S)*;+"%'(':6'D08*,&#'$/+8/'0DD%8*':&+8%'%;0#*+8+*1',D'A%<0"A'4TQ65-'

4++5' C/%'TQ6'D,&'*/%'#,D*'A&+"3'EF)%"8/%&G'/0#'2%%"'80;8);0*%A'0*'L3>)'
'''''''''''''''''' M#+"N'1,)&'3",$;%AN%',D'TQ6O'%R:;0+"'*/%'%8,",<+8'<%0"+"N',D'*/+#'D+N)&%-'

' ' ' ' ' ' ' ' ' ' ' '*!"#$%&'()#
2@9' U0"1'/%0;*/'0AB+#,&#'$+#/'*,'&%A)8%'*/%'8,"#)<:*+,"',D'#,D*'A&+"3#-'!AB+#%'*/%'U+"+#*%&'D,&'

V%0;*/'0"A'P/+;A&%"',"':,##+2;%'%8,",<+8'08*+,"#'*/0*'*/%'W,B%&"<%"*'8,);A'*03%'*,'&%A)8%'
*/%'8,"#)<:*+,"',D'#,D*'A&+"3#-'

' ' ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''*+,#$%&'()###### ######
%MNO%5"678P%

Q>% 2"9% 4+5' 7*0*%'0"A'%R:;0+"'<R6$$'0##)<:*+,"#')"A%&;1+"N'*/%'*/%,&1',D'<,",:,;1-' '
' ' 4++5' S)*;+"%'<K'':,##+2;%'0AB0"*0N%#',D'<,",:,;1'0#'0'<0&3%*'#*&)8*)&%-'''' ' ''''' '

' ' ' ' ' ' ' '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''*-,#$%&'()#
% 2J9% X0&"&YA'Q+&%0""'4X&+#/'Z0+;5'+#'*/%'#*0*%'<,",:,;1'+"'*/%':&,B+#+,"',D'&0+;'*&0"#:,&*'+"'X&%;0"A-'X*'
' ' ,:%&0*%#'0'#1#*%<',D':&+8%'A+#8&+<+"0*+,"'+"'#%**+"N'#,<%',D'+*#':&+8%#-''
' 4+5' QR:;0+"'*/%')"A%&;+"%A'*%&<O'N+B+"N'';$%%R0<:;%'0#':&08*+8%A'21'X0&"&YA'Q+&%0""-#

4++5!' 7*0*%'0"A'%R:;0+"'<R6$$'8,"A+*+,"#'"%8%##0&1'D,&':&+8%'A+#8&+<+"0*+,"'*,'*03%':;08%-#
'''''''' ' ' ' ' '' ' ' ' ' ' ' ' ''''''''''''*-"#$%&'()#
% 2@9% M#+"N'#)+*02;1%;02%;;%A'A+0N&0<4#5O'@'5G"6$'*/%';,"N'&)"'%()+;+2&+)<':,#+*+,"',D'*/%'

<,",:,;1'D+&<'$+*/'*/0*',D'0':%&D%8*;1'8,<:%*+*+B%'D+&<'40##)<+"N'2,*/',:%&0*%')"A%&'*/%'#0<%'
8,#*'8,"A+*+,"#5')"A%&'*/%'D,;;,$+"N'/%0A+"N#['

! T&+8%'0"A'S)*:)*\'

! T&,D+*#\'

! QDD+8+%"81-'' ' ' ' ' ' ' ''' ############*!"#$%&'()#
MNO%5"678P%

%

Mr	  Traynor©	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  St.	  Michaels	  College

5



2009

!"#$%&%'(%)%

!"#$%&'()(*+,,(-./012(
(

*+,-$.(345/%/0$,12'+,3%%
4.21$%15$%"+,-$.,%2+%6'0.%"+,-$.%7''89,:3%
;'%647%-.21$%"+,-$.,%1'%<$=12'+%>%'+%152,%/0$,12'+%?"?$.3%
*@@%/0$,12'+,%="..6%$/0"@%A".8,%9BC%A".8,:3%
D'1$%15$%,07EF2G2,2'+,%2+%15$%/0$,12'+,3%
%

89( *.2( 92:% <5'-H%76%A$"+,%'(%"%@"7$@@$F%F2"#."AH%15$%A".8$1%F$A"+F%"+F%,0??@6%=0.G$,%('.%%
( ( #"A$,%='+,'@$,%$3#3%I7'JH%!@"6<1"12'+H%D2+1$+F'%;<3%%KF$+12(6%"+F%$J?@"2+%15$%A".8$1%

$/02@27.20A%?',212'+3%
%

% (((((((( 922:% LJ?@"2+H%-215%15$%"2F%'(%"%,$?"."1$%F2"#."A%2+%:.;<%=",$H%15$%$(($=1,%-52=5%:.;<%'(%15$%%
( ( ( ('@@'-2+#%2,%A',1%@28$@6%1'%5"G$%'+%15$%"7'G$%$/02@27.20A%?',212'+M%
%

! CNO%.$F0=12'+%2+%15$%?.2=$%'(%='A?01$.%#"A$,%0,$F%-215%15$%#"A$,%='+,'@$P%
! Q0'1"%?@"=$F%'+%15$%/0"+1216%'(%#"A$,%='+,'@$,%$+1$.2+#%K.$@"+FP%
! R'G$.+A$+1%2+1.'F0=$%"%SO%@$G6%91"J:%'+%"@@%2+='A$%$".+$F3% % %%%%!"#$%&'()*%

(
*=2% 92:% ;$(2+$%2+='A$%$@",12=216%'(%F$A"+F%.6>%?.2=$%$@",12=216%'(%F$A"+F3%
%

% 922:% 452=5%(2#0.$%,1"1$F%7$@'-%2,%A',1%@28$@6%1'%.$?.$,$+1%$"=5%'(%15$%('@@'-2+#M%
%

!( %6;4-:%$@",12=216%'(%F$A"+F%('.%@'-%?.2=$%=01,%'(%A$"1P%
!( %6;4-:%$@",12=216%'(%F$A"+F%('.%*??@$%2!5'+$,P%
!( ?/@;:%$@",12=216%'(%F$A"+F%('.%!$1.'@3%

%

A(89B(((((((((((((A(,98(((((((((((((C(D9+((((((((((((((
( ( (

% R2G$%.$",'+,%('.%6'0.%=5'2=$%2+%:.;<%=",$3%% % % % % %%%%!"#%%&'()*$
(
*;2( *,,0A$(%6;4-:($@",12=216%'(%F$A"+F%('.%#"A$,%='+,'@$,%2,%C(E9F%"+F%1'1"@%,"@$,%2+%SNN)%-$.$%%

TNNHNNN%0+21,3%
%
U"@=0@"1$%15$%$J?$=1$F%1'1"@%,"@$,%('.%15$%6$".%2(%='+,0A$.,V%2+='A$,%".$%$J?$=1$F%1'%("@@%76%)O%
2+%SNNW3%%<5'-%6'0.%-'.82+#,3%

$!+,$%&'()*$
(GHF(-./01I(

(
(

E9% *.2( 92:% <1"1$%"+F%$J?@"2+%15$%",,0A?12'+,%0+F$.@62+#%15$%15$'.6%'(%@-J:/3:;7(;4-J:7@7@463%
922:! X01@2+$%15$%"FG"+1"#$,%2A?$.($=1%='A?$1212'+%A"6%'(($.%='+,0A$.,3%

!"#$%&'()*$
%

*=2% LJ?@"2+%-215%15$%"2F%'(%"%F2"#."A%2+%:.;<%=",$%15$%='+F212'+,%('.%"%?.'(21%A"J2A2,2+#%(2.A%1'%7$%
2+%$/02@27.20A%0+F$.%2A?$.($=1%='A?$1212'+M%

( 92:% 2+%15$%,5'.1%.0+P%
922:% 2+%15$%@'+#%.0+3%

((((!"#$%&'()*%
(
*;2( YZ"['.%(''F%.$1"2@$.,%2+%15$%K.2,5%A".8$1H%,0=5%",%*@F2H%;0++$,H%<0?$.\"@0%"+F%]$,='%'?$."1$%

0+F$.%='+F212'+,%'(%KA?$.($=1%U'A?$1212'+V3%
%

;'%6'0%"#.$$%-215%152,%,1"1$A$+1^%R2G$%.$",'+,%('.%6'0.%"+,-$.H%.$($..2+#%1'%A"['.%(''F%
.$1"2@$.,%2+%15$%K.2,5%A".8$1%A$+12'+$F%"7'G$3%

$ $ !+,$%&'()*$
GHF(-./01I(

2008

!"#$%&%'(%)%

!
!

*+,-./0%1%2344%5"6789%
%
!"#$%&%(':6'()%#*+,"#-''
.&+*%'*/%'0"#$%&#'+"'1,)&'0"#$%&'2,,34#5-'
6,';'<'$&+*%'0"#$%&#'*,'7%8*+,"'9',"'*/+#'()%#*+,"':0:%&-'
!;;'()%#*+,"#'80&&1'%()0;'<0&3#'4=>'<0&3#5-'
?,*%'*/%'#)2@A+B+#+,"#'+"'*/%'()%#*+,"#-'
'

=>% 2"9% 2?9%%%%%%%%CD:;0+"E'$+*/'*/%'0+A',F'0"'%D0<:;%E'*/%%G@"A%'(%B$5";CH-%
%%%%%%%%%%%%%%%%%%%%%%%%2??9%%%%%%%7*0*%'0"A'%D:;0+"'<D6$$'%D8%:*+,"#'*,'*/%'GI0$',F'6%<0"AH-' !"#$!%&'()*'

%
2E9' J/%'A0*0'2%;,$'&%:&%#%"*#'*/%'<0&3%*'A%<0"A'0"A'#)::;1'#8/%A);%#'F,&'KLM'L;01%&#-'

'
'
'
'
'
'
'

!
'

'

2?9! N#+"O'*/%'02,B%'A0*0E'A&0$'*/%'A+0O&0<'#/,$+"O'*/%'<0&3%*'A%<0"A'0"A'#)::;1''
' 8)&B%#'F,&'KLM'L;01%&#-''
2??9! 7/,$',"'1,)&'A+0O&0<'*/%':&+8%'0"A'()0"*+*1',F'KLM'L;01%&#'0*'$/+8/'*/+#'<0&3%*'+#'+"'

%()+;+2&+)<-'
' 2???9% N#+"O'*/+#'A0*0E'80;8);0*%'*/%'F6?G$%$H"8<?G?<I%'(%C$5";C'$/%"':&+8%'8/0"O%#''

F&,<'PQR'*,'P>R-'47/,$'0;;'1,)&'$,&3+"O#5-''
S,&'*/+#':&+8%'8/0"O%E'+#'A%<0"A'F,&'KLM'L;01%&#'%;0#*+8',&'+"%;0#*+8T''CD:;0+"'1,)&'
0"#$%&-'''

"+$!%&'()*!
2G9%'''''''2?9% .+*/'&%F%&%"8%'*,'1,)&'A+0O&0<'+"'=2E9'2?9E'0##)<%'*/0*'8,"#)<%&'A%<0"A'F,&'KLM'

L;01%&#'+"8&%0#%#'21'QR')"+*#'0*'%08/':&+8%';+#*%A'02,B%E'$/+;%'#)::;1'&%<0+"#'
)"8/0"O%AE'A&0$'*/%';$A'A%<0"A'8)&B%'F,&'*/+#'#+*)0*+,"'0"A'#/,$'*/%'"%$'%()+;+2&+)<'
:&+8%'0"A'()0"*+*1-'

2??9' CD:;0+"'<A'':,##+2;%'&%0#,"#'F,&'*/%'#/+F*'+"'*/%'A%<0"A'8)&B%-'
!"#,!%&'()*!
%J)K%5"678L!

M>' 2"9' CD:;0+"E'$+*/'*/%'0+A',F'0'A+0O&0<E'*/%';,"O'&)"'%()+;+2&+)<':,#+*+,"'F,&'0'<,",:,;1'F+&<''
% % $/+8/'#%%3#'*,'<0D+<+#%':&,F+*#-!

"#,!%&'()*!
' 2E9' 2?9' 6%F+"%':&+8%'A+#8&+<+"0*+,"-''

2??9' CD:;0+"'<D6$$'<IF$8',F':&+8%'A+#8&+<+"0*+,"E')#+"O'#)+*02;%'%D0<:;%#'+"'%08/'80#%-'
' ' ' ' "#$!%&'()*!

2G9% 2?9% 7*0*%'0"A'%D:;0+"'<D6$$'20&&+%&#'*,'%"*&1'F08+"O'%"*&0"*#'*,'0'<,",:,;1'<0&3%*-'
2??9! B$6$#:H"<?';',F'<0&3%*#'4+-%-'0;;,$+"O'<,&%'#)::;+%&#',F'0'O,,A',&'#%&B+8%'+"*,'*/%'

<0&3%*5'+#'0'8,"*+")+"O'A%B%;,:<%"*'+"'*/%'U&+#/'%8,",<1'%-O-'%"%&O1E'<,2+;%':/,"%#E'
*&0"#:,&*'%*8-'

'

+NFH"?;'/,$'A%&%O);0*+,"'8,);A'0FF%8*V'
2?9! W,"#)<%&#',F'*/%'O,,AX#%&B+8%Y!
2??9! C<:;,1%%#'+"'*/%'+"A)#*&1Y!
2???9! L&,F+*#',F'%D+#*+"O'F+&<#-!

"+$!%&'()*!
J)K%5"678L%

!6?G$%%
O%

P:";<?<I%B$5";C$C%
2:;?<89%

P:";<?<I%*:FFH?$C%
2:;?<89%

ZR' [RR' ZR'

MR' \R' QR'

QR' ]R' ]R'

>R' QR' \R'

]R' ZR' [RR'

Mr	  Traynor©	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  St.	  Michaels	  College

6



2007

!"#$%&%'(%)%

*+,-./0%1%2344%5"6789%
!

"#$%&'%:';6!()&$*+,#$-!!
.'+*&!*/&!0#$%&'$!+#!1,)'!0#$%&'!2,,34$5-!
6,!<'=!%'+*&!0#$%&'$!*,!7&8*+,#!9!,#!*/+$!()&$*+,#!:0:&'-!
";;!()&$*+,#$!80''1!&()0;!<0'3$!4=>!<0'3$5-!
?,*&!*/&!$)2@A+B+$+,#$!+#!*/&!()&$*+,#$-!
!
>?% 2"9% 2@9% 6&C+#&!*/&!&8,#,<+8!*&'<$D!!!!!@<A@B@A;"C%2(@6D9%8;EECFG%%%%%D"67$=%8;EECF-!
!
! !! 2@@9! EF:;0+#G!%+*/!*/&!0+A!,C!;02&;;&A!A+0H'0<$G!*/&!'&;0*+,#$/+:!2&*%&&#!+#A+B+A)0;!! !
! !! ! 4C+'<5!$)::;1!0#A!<0'3&*!$)::;1-!

!"#$%&'()*$
!

2H9! EF:;0+#G!%+*/!*/&!0+A!,C!0!;02&;;&A!A+0H'0<G!*/&!$)::;1!8)'B&!,C!0#!+#A+B+A)0;!C+'<!+#!
! !! $"IJ!,C!*/&!C,;;,%+#H!8+'8)<$*0#8&$-!7*0*&!,#&!&F0<:;&!+#!$"IJ!80$&-!
!

2@9! "!C+'<!+$!%+;;+#H!*,!+#8'&0$&!$)::;1!0$!:'+8&!'+$&$G!2)*!*/&'&!+$!0!<+#+<)<!:'+8&!2&;,%!
! %/+8/!*/&!C+'<!%+;;!#,*!$)::;1!0*!0;;-!
!
2@@9! !"!C+'<!80#!$)::;1!,#;1!):!*,!0!<0F+<)<!:',A)8*+,#!80:08+*1-!

!
2@@@9! !I/&!:',A)8*!+$!C+F&A!+#!$)::;1!4&-H-!:&'+$/02;&!H,,A5!0#A!0!C+'<!+$!,:&'0*+#H!+#!*/&
! $/,'*!')#-!

!+#$%&'()*$
!

2I9! J)*;+#&!:/KL!C08*,'$G!,*/&'!*/0#!:'+8&G!%/+8/!0CC&8*!*/&!$)::;1!8)'B&!,C!0#!+#A+B+A)0;!
! !! !C+'<-!K#!&08/!80$&!&F:;0+#!/,%!*/&!C08*,'!0CC&8*$!*/&!$)::;1!8)'B&-!

!",$%&'()*$
MNO%D"678P%

!
!
!
Q?% 2"9! 2@9% "!C+'<!,:&'0*+#H!)#A&'!8,#A+*+,#$!,C!:&'C&8*!8,<:&*+*+,#%+$!0!LE6@I$%="7$6M-!EF:;0+#!
! !! ! */&!8,#8&:*!,C!2&+#H!0!L:'+8&!*03&'M-!!!!!
%
% %% % 2@@9% EF:;0+#G!%+*/!*/&!0+A!,C!0!;02&;;&A!A+0H'0<G!*/&!&()+;+2'+)<!:,$+*+,#!,C!0!C+'<!+#!!!
! !! ! ! 8J'6=%6;<%E$6($I=%I'DE$=@=@'<?%

!",$%&'()*$
$
% 2H9%%%!.+*/!*/&!0+A!,C!0!;02&;;&A!A+0H'0<4$5G!&F:;0+#!*/&!+<:08*!%/+8/!*/&!&#*'1!,C!#&%!C+'<$!!
! !! ! %,);A!/0B&!,#!*/&!<0'3&*!"<A!,#!*/&!&()+;+2'+)<!:,$+*+,#!,C!*/+$!C+'<-!!

!",$%&'()*$
$
% 2I9% 2@9! ! N0#1!C+'<$!*,A01!&#H0H&!+#!E6'A;I=%A@(($6$<=@"=@'<-!EF:;0+#!*/+$!)#A&';+#&A!*&'<!$/,%+#HG!

! %+*/!$)+*02;&!&F0<:;&$G!/,%!+*!80#!2&!08/+&B&A-% %
%
! !! 2@@9! EF:;0+#!*/&!&CC&8*!,C!:',A)8*!A+CC&'&#*+0*+,#!,#!*/&!"O!0#A!NO!8)'B&$!,C!0!C+'<G!!%/+8/!

:'&B+,)$;1!,:&'0*&A!)#A&'!8,#A+*+,#$!,C!:&'C&8*!8,<:&*+*+,#-%% %
! !! ! ! ! ! ! ! ! ! ! !! ! !!!!!!!!!!!!!!!",$%&'()*
% %% % % % % % % % % % % %%%%%%%%%%%%%%%%%%%%%%%%%MNO%D"678P%

$
$

%
%

2006

!"#$%&%'(%)%

%
%

*+,-./0%1%2344%5"6789%
%
!"#$%&%:';6'()%#*+,"#-''
.&+*%'*/%'0"#$%&#'+"'1,)&'0"#$%&'2,,34#5-'
6,'<'='$&+*%'0"#$%&#'*,'7%8*+,"'9',"'*/+#'()%#*+,"':0:%&-'
!;;'()%#*+,"#'80&&1'%()0;'<0&3#'4=>'<0&3#5-'
?,*%'*/%'#)2@A+B+#+,"#'+"'*/%'()%#*+,"#-'
'
%
>?% 2"9% C,&'0"0;1*+80;%:)&:,#%#'%8,",<+#*#'<03%'8%&*0+"'0##)<:*+,"#'02,)*'8,"#)<%&'2%/0B+,)&-'
' ' 7*0*%'0"A'%D:;0+"':/@A':&+"8+:0;'0##)<:*+,"#-'

!"#$%&'()*$
$

% 2B9' !'<0")E08*)&%&',E'*/&%%'A+EE%&%"*':&,A)8*#'80;8);0*%#'*/%':&+8%'%;0#*+8+*1',E'A%<0"A'E,&'%08/'
' ' :&,A)8*'0#'E,;;,$#F'

'
' ' G&,A)8*'HF'''@I->' ' ' G&,A)8*'JF'''@I-K' ' ' G&,A)8*'LF'''@K-M'
' '

N/%'8,<:0"1'$+#/%#'*,'<0D+<+#%'+*#'&%B%")%#-'OD:;0+"'+"'&%#:%8*',E'$"CD',E'*/%#%':&,A)8*#P'
$/0*'8/0"Q%P'+E'0"1P'*/%'8,<:0"1'#/,);A'<03%'+"'*/%':&+8%#'8)&&%"*;1'2%+"Q'8/0&Q%A'*,'%"02;%'
+*'*,'08/+%B%'+*#'0+<-'

$!+,$%&'()*$
'
% 2C9% !'8,"#)<%&'2)1#'IK')"+*#',E'R,,A'!'$/%"'*/%':&+8%',E'R,,A'9'+#'S>-'
' ' ./%"'*/%':&+8%',E'R,,A'9'&+#%#'*,'ST'4*/%':&+8%',E'R,,A'!'&%<0+"+"Q')"8/0"Q%A5'*/%'
''''''''''''''''''''''''8,"#)<%&'2)1#'IU')"+*#',E'R,,A'!-'
'
' ' 2E9' 6%E+"%'C6'88%$F"8=ECE=G%'(%H$I"<H-'
' ' 2EE9' V#+"Q'0"'0::&,:&+0*%'E,&<);0P'80;8);0*%'*/+#'8,"#)<%&W#'8&,##'%;0#*+8+*1',E'A%<0"A'E,&''
' ' ' R,,A'!-''7/,$'1,)&'$,&3+"Q#-'

% 2EEE9'' X#'R,,A'!'0'#)2#*+*)*%'E,&P',&'0'8,<:;%<%"*'*,P'R,,A'9Y'OD:;0+"'1,)&'&%0#,"+"Q-'
!+,$%&'()*$$
JKL%I"678M%

'
'
%
N?' 2"9% 7*0*%'0"A'%D:;0+"'-OA++'3%1'E%0*)&%#',E'0"''FE#'P'FE8=EC%I"67$=-'

!"#$%&'()*$
% 2B9' .+*/'*/%'0+A',E'/0+'8;%0&;1';02%;;%A'A+0Q&0<F'
'
' ' 2E9' OD:;0+"'*/%'#/0:%',E'*/%'Z3+"3%A'A%<0"A'8)&B%W')"A%&',;+Q,:,;1-'
' ' 2EE9' OD:;0+"'*/%';,"Q'&)"'%()+;+2&+)<':,#+*+,"',E'0'E+&<'E08+"Q'0'Z3+"3%A'A%<0"A'8)&B%W-'
% % 2EEE9% OD:;0+"'$/0*'+#'<%0"*'21'*/%'*%&<'Z&+Q+A+*1',E':&+8%#W')"A%&'0'Z3+"3%A'A%<0"A'8)&B%W-''
' '

' ' '''''''''''!+#$%&'()*'
$

' 2C9% 2E9' OD:;0+"'-OA++%*1:%#',E'8,;;)#+,"'$/+8/'<01',88)&'+"'0"',;+Q,:,;+#*+8'<0&3%*-'
2EE9' 6,'1,)'2%;+%B%'*/0*'*/%'X&+#/'&%*0+;'<0&3%*'E,&'20"3+"Q'#%&B+8%#'4%-Q-':%&#,"0;'8)&&%"*'

088,)"*#-5',:%&0*%#')"A%&',;+Q,:,;+#*+8'8,"A+*+,"#Y''OD:;0+"'1,)&'0"#$%&-'
!-#$%&'()*$
JKL%I"678M%

$
$

2005

!"#$%&%'(%)%

!
*+,-./0%1%2344%5"6789!

"#$%&'%:';6!()&$*+,#$-!!
.'+*&!*/&!0#$%&'$!+#!1,)'!0#$%&'!2,,34$5-!
6,!<'=!%'+*&!0#$%&'$!*,!7&8*+,#!9!,#!*/+$!()&$*+,#!:0:&'-!
";;!()&$*+,#$!80''1!&()0;!<0'3$!4=>!<0'3$5-!
?,*&!*/&!$)2@A+B+$+,#$!+#!*/&!()&$*+,#$-!
!
>?% 2"9%% 7*0*&!0#A!&C:;0+#!:.@+!D08*,'$!%/+8/!0DD&8*!0!8,#$)<&'E$!A&<0#A!$8/&A);&-! ! !!!!"#$%&'()*$

$
% 2A9!! 4+5! 7/,%F!21!<&0#$!,D!0!;02&;;&A!A+0G'0<F!*/&!<0'3&*!A&<0#A!0#A!$)::;1!D,'!0!:',A)8*-!!
! ! ! ! H#A+80*&!*/&!&()+;+2'+)<!:'+8&!0#A!()0#*+*1!+#!*/+$!<0'3&*-!
!
! ! ! 4++5! IC:;0+#F!%+*/!*/&!0+A!,D!0!$&:0'0*&!A+0G'0<!+#!&08/!80$&F!*/&!&DD&8*$!%/+8/!$"BC!,D!*/&!!
! ! ! ! D,;;,%+#G!<01!/0B&!,#!*/&!02,B&!&()+;+2'+)<!:,$+*+,#J!

! "!$)88&$$D);!0AB&'*+$+#G!80<:0+G#!+#!D0B,)'!,D!*/&!:',A)8*!+$!+#*',A)8&AK!
! "!*0'+DD!,#!+<:,'*$!,D!*/&!:',A)8*!+$!'&<,B&A-! ! ! ! !!!!+,$%&'()*$

% %
% 2B9%% "$$)<&!*/0*!*/&!0B&'0G&!$:&#A+#G!,#!&#&'G1!21!0!;,%@+#8,<&!D0<+;1!+$!LMN!%&&3;1-!!O/&!!
! ! ! :'+8&!,D!&#&'G1!'+$&$!21!PNQ!$,!*/0*!*/&!$0<&!8,#$)<:*+,#!21!0!;,%@+#8,<&!D0<+;1!%,);A!!
! ! ! #,%!8,$*!LMR!%&&3;1-!!
! ! ! O/&!G,B&'#<&#*!+$!8,#$+A&'+#G!+#*',A)8+#G!,#&!,D!*/&!D,;;,%+#G!:,;+81!<&0$)'&$!*,!0$$+$*!!
! ! ! ;,%@+#8,<&!D0<+;+&$J!

!
! G+B+#G!;,%@!+#8,<&!D0<+;+&$!0#!+#8'&0$&A!0;;,%0#8&!,D!LR!%&&3;1!4+#8,<&!
$)::;&<&#*5K!

! $)2$+A+$+#G!*/&!:',A)8&'$!,D!&#&'G1!$,!*/0*!&#&'G1!80#!8,#*+#)&!*,!2&!$,;A!0*!*/&!!
! +#+*+0;!:'+8&!4:'+8&!$)2$+A15-!

!
! ! ./+8/!:,;+81!<&0$)'&!%,);A!1,)!0AB+$&!*/&!G,B&'#<&#*!*,!*03&S!!IC:;0+#!*/&!&8,#,<+8!!

'&0$,#$!D,'!1,)'!0#$%&'-! ! ! ! ! ! ! ! ! !
$ $ $ $ $ $ $ $ $ $ $ $ $$$!",$%&'()*!

% % % % % % % % % % % % % %%%D)EF"678G%
!
H?% 2"9!! ! 7*0*&!0#A!&C:;0+#!*/&!0$$)<:*+,#$!)#A&';1+#G!*/&!*/&,'1!,D!IFJ$6($B=%B'FJ$=I=I'<-!!!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !!!!",$%&'()*!
! 2A9% % 2I9%% IC:;0+#F!%+*/!*/&!0+A!,D!0!8;&0';1!;02&;;&A!A+0G'0<!*/&!;,#G!')#!&()+;+2'+)<!:,$+*+,#!,D!0!D+'<!+#!
! ! ! ! IFJ$6($B=%B'FJ$=I=I'<-!!

! ! ! 2II9!!7*0*&!0#A!&C:;0+#!/0+%D&0*)'&!,D!*/+$!D+'<!+#!;,#G!')#!&()+;+2'+)<!%/+8/!%,);A!2&! !
! ! ! ! 8,<<,#!*,!0!D+'<!+#!;,#G!')#!&()+;+2'+)<!)#A&'!J$6($B=%B'FJ$=I=I'<-$
! ! ! 2III9%7*0*&!0#A!&C:;0+#!/0+%D&0*)'&!,D!*/+$!D+'<!+#!;,#G!')#!&()+;+2'+)<!%/+8/!%,);A!2&! !
! ! ! ! 8,<<,#!*,!0!D+'<!+#!;,#G!')#!&()+;+2'+)<!)#A&'!F'<'J'KL-!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !!!!-,$%&'()*!
% 2B9%% T,#$+A&'!*/&!'&*0+;!<0'3&*!D,'!:&*',;-!!!
! ! ! 6,!1,)!2&;+&B&!*/0*!*/+$!<0'3&*!,:&'0*&$!)#A&'!8,#A+*+,#$!,D!+<:&'D&8*!8,<:&*+*+,#S!7*0*&!'&0$,#$!
! ! ! D,'!1,)'!0#$%&'-! ! ! ! ! ! ! ! ! ! !
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $$$!.#$%&'()*$
% % % % % % % % % % % % % %%%D)EF"678G%

$

Mr	  Traynor©	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  St.	  Michaels	  College

7



2004

!"#$%&%'(%)%

%
*+,-./0%1%2344%5"6789%

%
!"#$%&':';6'()%#*+,"#-'
.&+*%'*/%'0"#$%&#'+"'1,)&'0"#$%&'2,,34#5-'
6,'<'='$&+*%'0"#$%&#'*,'7%8*+,"'9',"'*/+#'()%#*+,"':0:%&-'
!;;'()%#*+,"#'80&&1'%()0;'<0&3#'4=>'<0&3#5-'
?,*%'*/%'#)2@A+B+#+,"#'+"'*/%'()%#*+,"#-'
'
>?' 2"9' CD:;0+"E'$+*/'*/%'0+A',F'0'A+0G&0<E'*/%';,"G'&)"'%()+;+2&+)<':,#+*+,"',F'0'<,",:,;1'F+&<-''

' ''''''' ' '''''' ' '''''''!"#$%&'()*$
'%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

2@9% HF'F+&<#'$+#/'*,'%"*%&'0'<,",:,;1'<0&3%*'*/%1'$+;;'F08%'20&&+%&#'*,'%"*&1-'
''''''''''''CD:;0+"'-AB++',F'*/%#%'20&&+%&#-''

!+#$%&'()*'
$

2C9'' HF'0'<,",:,;1'F+&<'$+#/%#'*,'%"G0G%'+"':&+8%'A+#8&+<+"0*+,"E'8%&*0+"'8,"A+*+,"#'<)#*'0::;1-'
%7*0*%'0"A'%D:;0+"%-AB++%,F'*/%#%'8,"A+*+,"#-' ' ' ' ' ' '

' ' ''''''' ' ' ' '''''''''''''''''''''''!+#$%&'()*$
$

2D9%%%%%%%H&+#/'#%<+@#*0*%'*&0"#:,&*'8,<:0"+%#'0&%'F08+"G'+"8&%0#+"G'8,<:%*+*+,"-'
%%%%%%%%%%%%6+#8)##%/0+%:,##+2;%'0AB0"*0G%'0"A%/0+%:,##+2;%'A+#0AB0"*0G%',F'*/+#'A%B%;,:<%"*'F,&I'

J,"#)<%&#K'
% % %%%%%%%E0F%

C<:;,1%%#',F'#%<+@#*0*%'*&0"#:,&*'8,<:0"+%#-%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %%%%%!",$%&'()* %%%%%%%%%%
%%%%%%
%

%G)H%I"678J%
%

%

K?% 2"9' 6%F+"%'*/%'F,;;,$+"G'*1:%#',&'A%G&%%#',F'L6MC$'%;0#*+8+*1',F'A%<0"AI'
2M9% L%&F%8*;1'%;0#*+8'A%<0"AK'
2MM9% L%&F%8*;1'+"%;0#*+8'A%<0"AK'
2MMM9% C;0#*+8'A%<0"AK'
2MN9% M"+*0&1'%;0#*+8'A%<0"A-''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''$

'''''!",$%&'()*$
'
2@9% 7*0*%'0"A'%D:;0+"':.O+'F08*,&#'*/0*'0FF%8*'L6MC$'%;0#*+8+*1',F'A%<0"A-''''''''''''''''''''''''''!"#$%&'()*$
'
2C9% !'8,"#)<%&'#:%"A#'NOPQ':%&'<,"*/',"'0':&,A)8*'$/%"'+*#')"+*':&+8%'+#'RQ8E'0"A'8,"*+")%#'

*,'#:%"A'NOPQ':%&'<,"*/',"'*/+#':&,A)8*'$/%"'+*#')"+*':&+8%'+"8&%0#%#'*,'NO-'
'

2M9% M#+"G'*/%'F,&<);0'2%;,$E'80;8);0*%'*/%'8,"#)<%&S#':&+8%'%;0#*+8+*1',F'A%<0"A-'
7/,$'0;;'1,)&'$,&3+"G#-'
''
T''''''''LO'U'LP'
L'''''''''TO'U'TP''

'
2MM9' H#'A%<0"A'F,&'*/+#':&,A)8*'%;0#*+8E'+"%;0#*+8',&')"+*0&1'%;0#*+8V'
'
2MMM9% 7/,);A'*/%'#%;;%&'<03%'0"1'8/0"G%#'+"'*/%'#%;;+"G':&+8%',F'*/+#'8,<<,A+*1'*,'+"8&%0#%'
'' ,B%&0;;'&%B%")%V'CD:;0+"'1,)&'0"#$%&-'''

''''''''''''!-,$%&'()*%%
%

G)H%I"678J%

W'

2003

!
!
!

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

01234567(8(((&95:6;69<(
!
"#$!%&'()*+!$=.""!,+-!.+#'&/+0!1.!#*!1()2131()0')4!5#/,+'6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"78!5#/,0$!
!
96!:+;!<+((+/0!=15)*#'+!'>+!)*=&0'/-6!
?+4#&0+!1.!'>)0!0+((+/0!4#*!)*.(&+*4+!'>+!0+(()*2!3/)4+!1.!'>+!41551=)'-@1/!'>+!1&'3&'!01(=6!!
!
76!A*'+/=+3+*=+*4+!1.!.)/506!
:)/50!)*!1()2131(-!=1!*1'!#4'!)*=+3+*=+*'(-!1.!+#4>!1'>+/6!B>+-!;)((!+#4>!'#,+!)*'1!'>+!
#441&*'!'>+!(),+(-!/+#4')1*0!1.!'>+)/!4153+')'1/0C!>+*4+!3/)4+0!'+*=!'1!D+!/)2)=6!
!
E6!F/1=&4'!G)..+/+*')#')1*!144&/06!
B>+!41551=)')+0H!;>)4>!'>+!.)/50!0+((H!#/+!4(10+!0&D0')'&'+06!:)/50!;)((!+*2#2+!)*!
#=I+/')0)*2!'1!3+/0&#=+!41*0&5+/0!'1!D&-!'>+)/!3/1=&4'!/#'>+/!'>#*!4153+')'1/0J!3/1=&4'06!
!
K6!?#//)+/0!'1!+*'/-6!
B>+0+!#/+!41551*!)*!#*!1()2131()0')4!5#/,+'H!#0!+L)0')*2!.)/50!;)((!;)0>!'1!5#)*'#)*!'>+)/!
0>#/+!1.!'>+!5#/,+'6!ML#53(+0!1.!0&4>!D#//)+/0!)*4(&=+N!>)2>!410'0!1.!0+'')*2!&3!)*!'>+!
)*=&0'/-H!D/#*=!3/1().+/#')1*!+'46!
!
O6!P1((&0)1*!5#-!144&/6!
:)/50!;)'>)*!'>+!)*=&0'/-!5#-!5++'!'1!41*'/1(!'>+!1&'3&'!)*!'>+!)*=&0'/-!#*=@1/!41*'/1(!
3/)4+0!+626!%FMP6!
!
Q6!R1*S3/)4+!4153+')')1*!)0!51/+!41551*!'>#*!3/)4+!4153+')')1*6!
G&+!'1!.+#/!1.!>1;!'>+)/!4153+')'1/0!;)((!/+#4'!.)/50!'+*=!*1'!'1!+*2#2+!)*!3/)4+!4153+')')1*!
D&'!/#'>+/!+*2#2+!)*!*1*S3/)4+!4153+')')I+!5+#0&/+0!'1!2#)*!41*0&5+/0!./15!/)I#(!.)/506!
!
T6!F&/0&)*2!1DU+4')I+0!1'>+/!'>#*!3/1.)'!5#L)5)0#')1*6!
:)/50!5#-!>#I+!1DU+4')I+0!1'>+/!'>#*!5#L)5)V)*2!1.!3/1.)'0!)6+6!)*4/+#0)*2!'>+)/!0>#/+!1.!'>+!
'1'#(!5#/,+'H!()5)')*2!3/1.)'0!'1!=)041&/#2+!21I+/*5+*'!)*I+0')2#')1*H!0#')0.#4')1*!;)'>!'>+!
+L)0')*2!(+I+(!1.!3/1.)'0!"+626!)*!#!05#((!.#5)(-!D&0)*+00$!
!

!"#$%&'($)"*"+",%(-)"$%./"0(%1$1"
2')&")&%&$"345"6#"&/$"#7()&"389::";7)&$1"<67=&)>"

!
O!

!
!
!

"#$%&'()*!
+(,-.'/01'!2.%&$31()!4!56(''7!5,$,.1'7!")).!(,28!
9.,.-!:$-!9$3;<$2,;-(-)!4!=.->7!?(3(-$'!9.,.-)7!@1))$3!(,28!
A(,$1'!B$3C)!4!DEB7!B$3C!.<!E-('$3>!(,28!
5;&(-%$-C(,)!4!F()2.7!G;33()!5,.-()7!5;&(-H;133!(,28!
G(,(-I(3,!9$3;<$2,;-(-)!4!+-.2,.-!J!?$%K'(7!5%1,6!J!@(&6(L8!
!

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

MKN! O1,6!,6(!$1>!.<!0@"!2'($-'P!'$K(''(>!>1$I-$%*!
M1N! "#&'$13!,6(!)6$&(!.<!,6(!>(%$3>!2;-Q(!<$213I!$!<1-%!13!.'1I.&.'P8!
M11N! "#&'$13!,6(!-('$,1.3)61&!K(,L((3!,61)!>(%$3>!2;-Q(!$3>!,6(!<1-%R)!%$-I13$'!

-(Q(3;(!2;-Q(8!
M111N! "#&'$13!,6(!'.3I!-;3!(H;1'1K-1;%!&.)1,1.3!.<!,61)!<1-%8!!!!!!!!!!!!!!!!!!!!!!!!!!!MST!%$-C)N!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G1$I-$%!
!!!
!
!
!
D#()! "!#$%&'!
U13C(>!G/:*DVW! "!#$%&'!
9A! "!#$%&'!
9:! "!#$%&'!
"H;1'1K-1;%*!+X!J!YX! "!#$%&'!
!
!
!
!
!
M1N! 56$&(!.<!,6(!>(%$3>!2;-Q(*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!")!&%*+,!.*%/#/!
E<!$!<1-%!132-($)()!1,)!&-12(!.,6(-!<1-%)!'($Q(!,6(1-!&-12()!;326$3I(>!4!).!,61)!<1-%!L1''!
'.)(!%$3P!2;),.%(-)8!!F61)!<1-%!<$2()!$3!"ZD5FE:!G/:!4!>(%$3>!2;-Q(!DB8!
E<!$!<1-%!'.L(-)!1,)!&-12(!.,6(-!<1-%)!L1''!%$,26!,61)!&-12(!>(2-($)(!4!,6(!<1-%!L1''!I$13!
<(L!$>>1,1.3$'!2;),.%(-)8![(32(!,6(!<1-%!<$2()!$3!E@"ZD5FE:!G/:!4!>(%$3>!2;-Q(!\W8!
E<!,6(!&-12(!'($>(-!)(,)!&-12(!$,!&.13,!V!,6(3!,6(!<1-%!<$2()!$!>1),132,!>(%$3>!2;-Q(*!DVW7!
C13C(>!$,!&.13,!V8!
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5"67,$6&:&+;&$4*&,$+*)$<-(+9&C$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

"
!"""#$D-&$'*+9$6;+$&E;"'"/6";7$.*,")"*+$*5$)-",$5"67=$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$+,!#$%&'!(%$)*)!
$
BE;"'"/6";7$",$(<-"&:&4$0-&6&$!(#$@3$F$@%$(+4$!/#$@3$",$6","+9C$$$$$$$$$$$$$$$$$$$$$$$$
D-",$*<<;6,$()$.*"+)$G$"+$)-&$4"(96(7C$$$$$$$$$$$$$$$$$$$$$
D-&$5"67$0"''$.6*4;<&$HI$(+4$,&''$)-",$*;).;)$()$.6"<&$JIC$$$$$$$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
%&5&6&+<&$)*$.6*5"),$.*,")"*+$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
K,$/(66"&6,$)*$&+)6L$7(L$&M",)$)-",$5"67$<(+$&(6+$NOJ8,$P$"5$K%$&M<&&4,$K3C$
*6$
%&5&6&+<&$)*$J6"<&$%"9"4")L$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
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$
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!
"#$%!&!'(!!)!

!

*+,-./0!1!!2344!5#6789!
!
:';6!"#$%&'()%!&(!*$!+)%,$-$.!')!/(#-!+)%,$-!*((01%23!
455!"#$%&'()%!6+--/!$"#+5!7+-0%!189!7+-0%23!
:(&$!&;$!%#*<.'='%'()%!')!&;$!"#$%&'()%3!
!

!
!
!
<=! 1+2! >#&5')$!&;$!+%%#7?&'()%!#).$-5/')@!&;$!&;$(-/!(A!B$-A$6&!C(7?$&'&'()3!! ! !!!!!!1DE!7+-0%2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

1*2!! 1'2!!! FG?5+')H!,'&;!&;$!+'.!(A!+!5+*$55$.!.'+@-+7H!;(,!+!A'-7!')!B$-A$6&!C(7?$&'&'()!+6;'$=$%!
! $"#'5'*-'#7!')!&;$!8>'6?!6;@3!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!
!!!!!!!!! ! 1''2!! I$-'=$!+).!$G?5+')!!&;$!%;(-&!-#)!%#??5/!6#-=$!(A!&;'%!A'-73! ! ! !!!!!!1DE!7+-0%2!
!

162!! I'%6#%%H!,'&;!&;$!+'.!(A!5+*$55$.!.'+@-+7%H!&;$!'7?+6&!,;'6;!&;$!$)&-/!(A!)$,!A'-7%!,(#5.!;+=$!
()! &;$! %;(-&! -#)! $"#'5'*-'#7! (A! $G'%&')@! A'-7%H! ')! ?$-A$6&5/! 6(7?$&'&'=$! 7+-0$&%H! $+-)')@!!
%#?$-)(-7+5!?-(A'&%3! ! ! ! ! ! ! ! ! !!!!!!1DE!7+-0%2!

!
1.2! J'-7%!')!B$-A$6&!C(7?$&'&'()!&$).!)(&!&(!$)@+@$!')!+.=$-&'%')@3!!

K&+&$!+).!$G?5+')!-A/!-$+%()%!,;/3! ! ! ! ! ! !!!!!!1L9!7+-0%2!
!

B)CD#678E!
!

!
!
F=!! 1+2! 1'2! I-+,!+!%;(-&<-#)!+=$-+@$!6(%&!6#-=$!+).!+!%;(-&<-#)!7+-@')+5!6(%&!6#-=$3!
!
!!!!!!!!!! ! 1''2!!! FG?5+')!&;$!-$5+&'()%;'?%!*$&,$$)!&;$!%;+?$%!(A!&;$%$!6#-=$%3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!1DE!7+-0%2!
!

1*2! M&! '%! @$)$-+55/! +@-$$.! &;+&! &;$! 5()@<-#)! +=$-+@$! 6(%&! 6#-=$! ')'&'+55/! %5(?$%! .(,),+-.! .#$! &(!
%G'@'DH%8!'(!8G#I%!+).!&;$)!%5(?$%!#?,+-.!.#$!&(!JH8%G'@'DH%8!'(!8G#I%3!!N;$%$!$6()(7'$%!+).!
.'%$6()(7'$%!6+)!*$!*(&;!')&$-)+5!+).!$G&$-)+53!

!
1'2!! I$A')$!&;$!#).$-5')$.!&$-7%3!

!
1''2!! I'%&')@#'%;!*$&,$$)!')&$-)+5!+).!$G&$-)+5!$6()(7'$%!(A!%6+5$H!@'=')@!-A/!$G+7?5$%!')!

%#G>!6+%$!+).!$G?5+')')@!;(,!$+6;!+-'%$%3!
1OE!7+-0%2!

!
162!! I'%6#%%! &;$! ?(%%'*5$! %(6'+5! 6(%&%! #@J! %(6'+5! *$)$A'&%! (A! &;$! )$,! -(+.%! *$')@! 6()%&-#6&$.!

&;-(#@;(#&!M-$5+).3!
!1D9!7+-0%2!

!
B)C!D#678E!

!
!
!
!
!
!
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2001

1. (a) State and explain the assumptions underlying the theory of Imperfect Competition. (25 marks)

(b) Draw the demand curve which faces a firm in imperfect competition and justify its shape. (10 marks)

(c) Discuss, with the aid of a clearly labelled diagram, the implications of the assumptions in (a) above, on
the equilibrium of the firm in the long run under conditions of imperfect competition. (30 marks)

(d) State ONE FEATURE of this firm in long run equilibrium which would be common to a firm in long
run equilibrium under EITHER perfect competition OR monopoly. (10 marks)  

[75 marks]

2. (a) Define what is meant by price elasticity of demand. (10 marks)

(b) A consumer buys 80 units of a good when the price is £1.50. The price increases to £1.75 and the
consumer now buys 70 units.

ii(i) Using the formula below, calculate the consumer’s price elasticity of demand. Show all your
workings.

!Q  x P1 + P2
!P Q1 + Q2

i(ii) Is demand for this good elastic, inelastic or unitary elastic?

(iii) The seller of the above good wishes to earn maximum revenue.  What changes, if any, should 
the seller make in the selling price of the good to earn maximum revenue? Explain your answer.

(35 marks)

(c) State and explain FOUR factors that affect price elasticity of demand. (30 marks)
[75 marks]

3. (a) State FOUR factors that affect the supply of a good, other than the price of the good itself, and explain
how each factor affects supply. (25 marks)

(b) State and explain the principal economic assumptions made about consumer behaviour. (25 marks)

(c) The law of diminishing marginal utility states that as additional units of a good are consumed the
marginal utility of this good will eventually decline.

ii(i) State and explain the assumptions underlying the law of diminishing marginal utility.

i(ii) Give TWO examples of commodities which do not comply with this law. Justify each choice with
a brief explanation.

(25 marks)
[75 marks]

Page 2 of 4
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Short	  Ques+ons	  (Answers)

1.

4 | P a g e

!" Name the market structure (Perfect Competition, Imperfect Competition or Monopoly) to which
each statement below is most likely to apply: 

######################$%&%'(')%# ###############(&*+'%#$%*,-%,*'
(i) The firm has a perfectly elastic demand curve. ./01/23#-456/373748#

(ii) The product of the firm is unique.  (484649:

(iii) Restaurants could be an example of this market 
structure.

;56/01/23#-456/373748#

(iv) Average costs of the firm are at a minimum. ./01/23#-456/373748#

<#2400/23#0/=648=/=#>#<#5?0@=#/?2A#B#CD#5?0@=#

<" Outline 3A0// areas of responsibility of the National Treasury Management Agency (NTMA). 

C" Borrowing on behalf of the Irish Government / sale of government bonds. 
E" Managing the Irish National Debt on behalf of the government. 
!" Managing the National Pension Reserve Fund. 
<" Managing other government funds such as the Social Insurance Fund and Dormant Account 

Fund.
F" Borrowing on behalf of the Housing Finance Agency. 
D" Providing financial advice, possibly funding, and providing guarantees for all major public 

investment projects carried out by the National Development Finance Agency operating 
through the NTMA. 

G" Providing a Central Treasury Service for the taking of deposits and lending to local 
government bodies, and liquidity management for the Central Bank and Financial Services 
Authority of Ireland. 

H" Personal injuries claims brought against Government departments and other State Authorities/ 
the State’s Clinical Indemnity Scheme managed by the NTMA as the State Claims Agency. 

I" Acting as Ireland’s agent for the purchase of carbon credits. 

CD#5?0@=#JCKL<LEM#

F" Define the term occupational mobility of labour. Outline 3N4 factors which can influence it.

O/17873748P the ability/ease of a worker to move from one job to another.

%N4#1?2340=P#
1. Availability and access to affordable /QR2?3748#24R0=/=
2. Availability and access to 30?7878S, 0/T30?7878S#24R0=/= and courses to R6Q?3/#=@799=.
3. U4V/085/83#649727/= which aid mobility i.e. work permits; elimination of language / 
    cultural barriers; offering internship programmes. 
4. */QR2/Q#W?007/0=#140#/830: to some occupations e.g. journalism; medicine, teaching etc. 

CD#5?0@=#JCEL<M#

2.

!"#"$ % & ' "
"

!

!"! !"!#$%&'()*!&+)%,&!-.//!($%0123!$%!4*$,'#0!"!51)%!60&!+*6#)!6&!-.!7%,!#$%06%')&!0$!&+)%,!-.//!($%0123!
51)%!60&!+*6#)!6%#*)7&)&!0$!-.89/8!:72#'270)!01)!#$%&'()*;&!+*6#)!)27&06#603!$<!,)(7%,8!=1$5!722!3$'*!

5$*>6%?&!7%,!)@+276%!3$'*!7%&5)*8!

!

!!!!!A$*>6%?&B!

!

!!!!!C'7%0603!DB!!!!-.//!E!-.!!!!!!!F!D//!'%60&8!!!!

!!!!!C'7%0603!.B!!!-.//!E!-.89/!!!F!!!G/!'%60&8!!

!

H!./I!!!@!!!-.!!J!-.89/!K!L89/MI!!!!!F!!!!!H!I!D8/I!
9/I!!!!!!!!D//!J!G/!!!!!KDG/MI!

!

#$%$&'$($)&*+,$-&./$0$1($)&*+,$
!

N16&!?$$,!6&!7!%$*(72!?$$,!O)#7'&)!60!17&!7!(6%'&!&6?%!E!$O)3&!01)!275!$<!,)(7%,8!

N16&!?$$,!6&!'%60!)27&06#!O)#7'&)!4PQ!F!D8!
!

2$)&*+,"!
!

!!!

!

!

2"! Q)<6%)!01)!0)*(!R%$%H+*6#)!#$(+)0606$%;8!=070)!'34!)@7(+2)&8!
!

!

!!!!!!Q)<6%606$%B!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!1($)&*+,!
!

:$(+)0606$%!O)05))%!<6*(&!51)*)!)7#1!<6*(!0*6)&!0$!6%#*)7&)!60&!&72)&!E!(7*>)0!&17*)!O3!

()01$,&!$01)*!017%!#17%?6%?!+*6#)&8!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

!

N5$!)@7(+2)&B!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

5*&67869B!)&07O26&16%?!,6<<)*)%0!O*7%,!%7()&!<$*!01)!+*$,'#0&!
:&.+&9869B!'&)!$<!,6&06%#06S)!+7#>7?6%?!0$!#2)7*23!,6&06%?'6&1!$%)!+*$,'#0!<*$(!7%$01)*!
;4)<-'8'8=-$ >7=-*'8,869B! 1)2+&! #*)70)! ,6<<)*)%#)&! O)05))%! +*$,'#0&! 6%! 01)! (6%,&! $<!
#$%&'()*&!

?<-6869$/4@*,B!$<<)*!)@0)%,),!$+)%6%?!1$'*&!<$*!#$%&'()*&!
A@&B8'C$4D$,-*=8.-B!6(+*$S)!&07<<!&)*S6#)T!6(+*$S)!273$'0!$<!+*)(6&)&!
E<46,4*,/8<B!2$#72!E!%706$%72!)S)%0&!
E<-.8&B$4DD-*,B!<*))!?6<0&E!($%)3H#$'+$%&E!2$37203!#7*,&!)0#8!

!

($&'$($)&*+,$-&./"$
!

!

!

!
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3.

!"#$%&'()(*+,,(-./012(

+3 Outline 456 non-insurable risks faced by entrepreneurs. 

Loss of profits due to falling demand
Poor decision-making / poor management. 
Industrial relations disputes.
Changes in consumers taste or fashion. 
Entry of competition into the industry. 
Changes in competitive conditions e.g. new legislation!

7(869:41(;(<(-./01(=.>?(@6/(A=B=C68-=:4(
(((( ( ( ( ( ( ( ( ( ( ( ( ( (*+D(-./012(

73 The diagram below represents the demand curve facing a firm in Perfect Competition. 

This demand curve is;           * (>6//=>4(.:15=/2

3 | P a g e

Unitary Elastic  

Perfectly Inelastic  

E=/@=>4CF("C.149>( (

      State the reason for your choice:

Q

P

D=AR=MR"#

Any deviation in price from P1 will result in quantity demand falling to zero. 

Perfectly elastic: G(-./01     and bulleted point above: +7(-./01

*+D(-./012(

4.
 

!"# $%&#'()*+),#-&./0#+&1+&2&342#4%&#./3*#+53#&65(.(-+(5,#/7#)#7(+,#(3#(,1&+7&84#8/,1&4(4(/39#0%(8%#2&&:2#
4/#,);(,(2&#1+/7(42"##<)-&.#4%&#'()*+),#)3'#52&#(4#4/#'&28+(-&#4%&#./3*#+53#&65(.(-+(5,#1/2(4(/3#7/+#)#
7(+,#(3#(,1&+7&84#8/,1&4(4(/3#

# #
###########=#

6 

#!"#$%#&'('&#%)*'$%#+,+-'
''''''''''''''''''''''''''''''''''''''''''''''''''>?##### # # # #
' ' ' ' ' ' ' ' ' #
# =@#############################?@# # # # # # #
# # # # # # # # # #
# # # # # # # # # #
#
#
##########################################>A#########B#
#
#############################C@#################################################C#
#

?/3'(4(/32D'' # # # # # #
# #
@" >A#E#>?9#1+/7(4#,);(,(2)4(/39#&65(.(-+(5,## '
F" G65(.(-+(5,#1+(8&#E#=@#
H" G65(.(-+(5,#65)34(4I#E#C@#
J" K/+,).#1+/7(4#LA#E#L?M?/24#/7#1+/'584(/3#?@#
N" K/4#1+/'58(3*#)4#./0&24#1/(34#/7#L?#85+O&#P(3&77(8(&34Q"# #

 
.'/01+"2"01*3'45'&#%)*'$%#+,+-'

 
R"# S4)4&#260#&8/3/,(8#+&)2/32#7/+#(38+&)2&'#/(.#1+(8&2#
#

@" 7%,#2,%'+,&#1+'80%'0"93#K&0.I#(3'524+().(2&'#8/534+(&2#258%#)2#?%(3)9#T3'()#PUAT?Q"#
F" :889;,1/,<=/010&"/'7%062>3#0(4%#%(*%&+#'(21/2)-.&#(38/,&2M*+&)4&+#15+8%)2(3*#1/0&+9#)2#)#+&25.4#/7#
&8/3/,(8#*+/04%#4%&+&#(2#)#*+&)4&+#'&,)3'#7/+#-(**&+#O&%(8.&29#,/+&#)(+.(3&#4+)O&.#'+(O(3*#51#/(.#1+(8&2"#

H" ?,*,%@,*'08'0"9'+,/9"1"1$<'>"$>'/0*2'08',A2%#/2"013#V(.#(2#)#3/3W+&3&0)-.&#+&2/5+8&"##
J" 7%,,1'2#A,*<,A/"*,'+;2",*3'T3#,)3I#8/534+(&2#)#1&+8&34)*&#/7#4%&#1+(8&#(2#)#7/+,#/7#4);)4(/3"'
N" B#/)'08'C%0+;/2"01'"1'D"++9,'=#*2E#&"*"#T+)6#8/37.(849#1/.(4(8).#538&+4)(34I"#
X" FC,/;9#2"01D#(3O&24/+2#)+&#21&85.)4(3*#/3#7545+&#1+(8&2#/7#/(.#(3#0/+.'#,)+:&42"#

#

G1,#S/8().#?/24D####
@" =1@"%01&,12#9'+#&#$,3'V(.#&;1./+)4(/3#(38+&)2&2#)2#+&2&+O&2#+53#./0#PT+(2%#8/)24.(3&QM'&24+/I(3*#+)(3#
7/+&242#(3#/+'&+#4/#*+/0#8+/12#7/+#-(/#75&.2"#

F" B0**'08',A/"*,'+;2H3''T7#1&/1.&#854#-)8:#/3#52&#/7#/(.9#*/O&+3,&34#./2&2#4);#+&O&35&#
H" I1/%,#*"1$'"189#2"01Y#$%&#+(2(3*#1+(8&#/7#/(.#%)2#)''&'#4/#(37.)4(/3)+I#1+&225+&2#(3#2/,&#&8/3/,(&2#)3'#
)#8/32&65&34#7)..#(3#&8/3/,(8#*+/04%"#

J" ?"*"1$'60%9+'800+'C%"/,*3##L2#8/534+(&2#20(48%#1+/'584(/3#4/#8+/12#7/+#-(/#75&.29#7//'#1+/8&22#+(2&"#
N" F>0%2#$,'08'800+#1)+4(85.)+.I#(3#'&O&./1(3*#3)4(/32"#

#

G1,#S/8().#U&3&7(4D##
@" =1@"%01&,123'4%&+&#,)I#-&#)#+&'584(/3#(3#1/..54(/3#)2#1&/1.&#854#-)8:#/3#52&#4%52#%&.1(3*#
&3O(+/3,&34M*+&)4&+#&8/3/,I#(3#4%&#52&#/7#/(."#

F" J;K9"/'2%#1*C0%23##T7#/(.#8/242#+(2&#8/325,&+2#,)I#-&#,/+&#0(..(3*#4/#52&#15-.(8#4+)321/+4"#
H" B,**'2%#88"/'/01$,*2"013'?/325,&+2#854#-)8:#/3#52&#/7#8)+2#'
J" I1/,12"@,'20'*0;%/,'#92,%1#2"@,'*0;%/,*'08',1,%$H3'L2#/(.#-&8/,&2#&;1&32(O&#/4%&+#2/5+8&2#/7#&3&+*I#
,)I#-&8/,&#)#,/+&#O()-.&#2/.54(/3"'

'

4L'&#%)*'$%#+,+-'
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5.

! "

!!!!!!

!

"#!!!!!!!!$%&'(!)**+',*%-.!*/!+-*+&!)!#$%$&$'(!')&0+*!'1(*!/2+&3/'+!4)&&%+&(!*/!+-*&5#!!

!!!!!!!!!!!61*7%-+!)*+,,!(138!4)&&%+&(!*/!+-*&5#!

!

!

9# -./0'!1!230343$5(!1!6$7.5%#.%3!8$%$&$'(9!!

!!!!!!! ! :/2+&-'+-*!3/-;+&(!*8+!(/7+!&%.8*!*/!(1,,75!)!.//<!/&!(+&2%3+=!>?@#!

A# :;%.5<=>&!$?!0!&03.%3!1!@$&(5>/=3B!C!;%&'!8)(!*8+!(/7+!&%.8*!*/!)!')-1;)3*1&%-.!,&/3+((#!

"# 2$'.!5>/=3<!3$!50;!#03.5>0'<B!$%&'!')5!8)2+!3/',7+*+!3/-*&/7!/2+&!*8+!(/1&3+!/;!&)D!

')*+&%)7(!!

E# -05/.!@0&>30'!>%7.<3#.%3B!!

 '%-%'1'!(%F+!/;!)!;%&'!&+G1%&+<!*/!/,+&)*+!+;;%3%+-*75!%(!(/!7)&.+!*8+&+!%(!-/!&//'!;/&!
3/',+*%*/&(#!!

 3/',+*%*/&(!)&+!<%(3/1&).+<!;&/'!+-*+&%-.!4+3)1(+!/;!*8+!8%.8!%-%*%)7!(*)&*H1,!3/(*(#!
I# ,%3.5>%/!)50A.!0/5..#.%3<!B!@$''4<>$%!1!@053.'<!CB!!

!!!!!!! ! +-(1&+(!*8)*!-/!3/',+*%*%/-!+J%(*(!D%*8%-!'+'4+&(K!(+.'+-*(!/;!*8+!')&0+*#!!

L# 8.5/.5<!1!30D.$7.5<9!!

C!;%&'!')5!+-(1&+!*8+%&!(1&2%2)7!45!'+&.%-.!=!*)0%-.!/2+&!/*8+&!M&%2)7N!;%&'(!%-!*8+!()'+!7%-+!

/;!41(%-+((O!(138!*8)*!%*!4+3/'+(!)!'/-/,/7%(*!)-<!-/!3/',+*%*%/-!+J%(*(!D%*8%-!*8+!%-<1(*&5#!

P#!!! E50%A!&5$'>?.503>$%9!!!

Q8&/1.8!)<2+&*%(%-.!)!;%&'K(!3/-(1'+&(!)&+!3/-2%-3+<!*8)*!*8+&+!%(!-/!(1%*)47+!)7*+&-)*%2+!*/!!!!!

*8+%&!,)&*%317)&!4&)-<(!

!

FG!#05D<!/50A.AH!
!

!

!

IH! 61*7%-+!)*+,,!;1-3*%/-(!=!&+(,/-(%4%7%*%+(!/;!*8+!,45$&.0%!J.%350'!E0%D!K,JELH!

!

9#!!!80>%30>%!M5>@.!230N>'>3(9!

!!!!!!R/-%*/&!%-;7)*%/-!%-!'+'4+&!3/1-*&%+(!)-<!)<S1(*(!*8+!4)(+!@>T!%-*+&+(*!&)*+!(/!)(!*/!)<S1(*!(,+-<%-.#!!

A#!!!O#&'.#.%3<!,PQ<!#$%.305(!&$'>@(B!

!!!!!!@>T!'/-%*/&(!)-<!)<2%(+(!/-B!&)*+(!/;!%-*+&+(*O!'/-+5!(1,,75O!3&+<%*!)2)%7)4%7%*5!U!,&/*+3*(!*8+!2)71+!!

!!!!!!/;!*8+!+1&/#!!

"#!!!*$'A<!0%A!#0%0/.<!3=.!$??>@>0'!5.<.57.<!$?!3=.!.45$!05.0!@$4%35>.<9!

!!!!!!Q8+(+!)&+!*8+!@V(!/;;%3%)7!8/7<%-.(!/;!./7<O!;/&+%.-!31&&+-3%+(!)-<!/*8+&!&+(+&2+(!8+7<!)(!(+31&%*5!!

!!!!!!).)%-(*!*8+!%((1+!/;!*8+!+1&/#!Q8+!@>T!')-).+(!*8+(+!&+(+&2+(!/-!4+8)7;!/;!*8+!3/1-*&%+(#!

E#!!!R>%0%@>0'!<30N>'>3(!0%A!<4&.57><>$%9!

!!!!!!Q8+!'+'4+&!)1*8/&%*%+(!'1(*!,&/2%<+!,&1<+-*%)7!(1,+&2%(%/-!/;!3&+<%*!%-(*%*1*%/-(!)-<!+-(1&+!(*)4%7%*5!!

!!!!!!!%-!*8+!;%-)-3%)7!(5(*+'#!

I#!!!2$'.!5>/=3!3$!><<4.!.45$!@455.%@(9!

!!!!!!Q8+!@>T!8)(!+J371(%2+!&%.8*!*/!%((1+(!+1&/!4)-0!-/*+(!)-<!3/%-(!D%*8%-!*8+!+1&/!)&+)#!

!

!

FG!#05D<!/50A.AH!

!

!

6.

! "

 
Section A-100 Marks 

 
 

 
 

1.!!!#$%$&!THREE!&'()(*+'!,-&-!.(/!%!'&)-,-!(.!0(0,1%$+()!+)!2/&1%)34!!
!

1. 5&*(6/%07+'!'7%)6&-8!!
2$!0/(9+3&-!+).(/*%$+()!()!3&*(6/%07+'!'7%)6&-!:($7!)%$+()%11;!%)3!()!%!/&6+()%1!:%-+-4!

2. 2)./%-$/,'$,/%1!/&<,+/&*&)$-8!!
2$!7&10-!$7&!&'()(*;!01%)!.(/!.,$,/&!+)./%-$/,'$,/%1!/&<,+/&*&)$-4!

3. =1%))+)6!%)3!$7&!=/(9+-+()!(.!>--&)$+%1!-&/9+'&-8!!
2$!+)3+'%$&-!+.!%33+$+()%1!+)9&-$*&)$!+)!-&/9+'&-!+-!/&<,+/&3!+4&4!7&%1$7?!&3,'%$+()!&$'4!

4. @&6+()%1!0(1+';8!!
A7&!6(9&/)*&)$!*%;!:&!0/(*0$&3!$(!'7%)6&B3&9&1(0!/&6+()%1!0(1+';!+.!-(*&!'(,)$+&-!&C0&/+&)'&!
3&0(0,1%$+()4!

5. =&)-+()!01%))+)68!!
2$!'%)!+).1,&)'&!$7&!0/(9+-+()!(.!0&)-+()!.,)3-4!

D4! E,$,/&!1&9&1-!(.!'()-,*&/!3&*%)38!=/(3,'&/-!'%)!0/&3+'$!*(/&!%'',/%$&1;!.,$,/&!3&*%)34!
F4! G%:(,/!*%/H&$8!!

!!!!!!!!!!A7&!3%$%!'%)!:&!,-&3!$(!0/&3+'$!%)3!*%H&!0/(9+-+()!.(/!.,$,/&!1%:(,/!/&<,+/&*&)$-4!
!!!!!I4! =/(.+1+)6!(.!$7&!0(0,1%$+()8!!

A7&!0(0,1%$+()!'%)!:&!0/(.+1&3!:;!%6&?!6&)3&/?!)%$+()%1+$;J!01%'&!(.!/&-+3&)'&?!*%/+$%1!-$%$,-?!),*:&/!(.!
'7+13/&)?!/&1+6+()?!&$7)+'!:%'H6/(,)3!&$'4!

!!!!!!!!!!!!!

 
16 marks graded 

!
!
24!!!State!$7/&&!/&%-()-!K7;!profits %/&!+*0(/$%)$!+)!% market economy. 
 
 

1. >)'(,/%6&-!/+-H!$%H+)68!=/(.+$-!%/&!%!0/&L/&<,+-+$&!.(/!,)3&/$%H+)6!/+-H-4!
2. 2)3+'%$&-!$7&!:&-$!,-&!(.!/&-(,/'&-!B!'()-,*&/!3&*%)38!!
!!!!!=/(.+$-!+)3+'%$&!K7%$!6((3-!%)3!-&/9+'&-!'()-,*&/-!3&*%)34!!
3. >)'(,/%6&-!+)9&-$*&)$8!0/(.+$-!*%;!&)'(,/%6&!&)$/&0/&)&,/-!$(!+)9&-$!.,/$7&/!+)!9&)$,/&-4!
4. =/(9+3&-!.,)3-!.(/!&C0%)-+()8!>C+-$+)6!:,-+)&--!&C0%)-+()!(/!3+9&/-+.+'%$+()4!
5. M()$+),+$;!(.!0/(3,'$+()8!2.!)(/*%1!0/(.+$!+-!)($!&%/)&3!0/(3,'$+()!'&%-&-4!
6. #N=-!/&K%/3!&)$/&0/&)&,/-O!+))(9%$+()-8!!
!!!!!!A7(-&!.+/*-!K7+'7!%/&!*(-$!&..+'+&)$!B!(/!K7+'7!*+)+*+-&!'(-$-!*%;!&%/)!#N=-4!

7. #(,/'&!(.!/&9&),&!.(/!$7&!6(9&/)*&)$8!!
!!!!!P(9&/)*&)$!&%/)-!$%C!/&9&),&-!.(/!$7&!:&)&.+$!(.!'+$+Q&)-4!
8. #N=O-!*%;!0/(*($&!R&/6&/-!B!A%H&(9&/-8!
!!!!!>C+-$+)6!0/(.+$%:1&!.+/*-!*%;!:&!$%H&)!(9&/!:;!*,1$+)%$+()%1-4!

!

16 marks graded 
!
!
!
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7.

! "

 
7.    #$%&'$!price discrimination(!!
!!!!!!!!)*+*$!TWO!,-'.&*&-'/!0'.$1!23&,3!&*!2-04.!5$!6-//&54$!%-1!+!%&17!*-!61&,$!.&/,1&7&'+*$( !

 
83$'!9--./!-1!/$1:&,$/!+1$!/-4.!*-!.&%%$1$'*!,-'/07$1/!&'!.&%%$1$'*!7+1;$*/!+*!:+1<&'9!1+*&-/!
5$*2$$'!7+19&'+4!,-/*!+'.!61&,$=!*3$!61&,$!.&%%$1$',$!&/!'-*!.0$!*-!.&%%$1$',$!&'!*3$!,-/*!-%!
61-.0,*&-'(!

 
 

>(!?-'-6-4<!@-2$1(!
A%!%1$$.-7!-%!$'*1<!$B&/*$.!&'*-!*3$!&'.0/*1<C!,-76$*&*-1/!2-04.!$'*$1!23$1$!*3$!%&17!2+/!,3+19&'9!*3$ 3&93$1!61&,$!+'.!
$+1'&'9!)D@!+'.!*3&/!2-04.!,-'*&'0$!0'*&4!-'4<!'-17+4!61-%&*!2+/!$+1'$.(!
 

E(!)$6+1+*&-'!-%!7+1;$*/(!
F3&/!$'/01$/!*3+*!*3$!9--.!5-093*!&'!*3$!4-2!61&,$.!7+1;$*!,+''-*!5$!-%%$1$.!%-1!1$/+4$!&'!*3$!3&93$1!61&,$.!7+1;$*(!A%!&*!2+/!
'-*!6-//&54$!*-!/$6+1+*$!*3$!7+1;$*/!*3$'!*3$!+5-:$!2-04.!-,,01!0'*&4!'-!61&,$!.&%%$1$',$!$B&/*$.(!
 

G(!#&%%$1$'*!,-'/07$1!$4+/*&,&*&$/!-%!.$7+'.(!
H-'/07$1/!2&*3!*3$!91$+*$1!61&,$!$4+/*&,&*<!-%!.$7+'.!+1$!,3+19$.!*3$!4-2$1!61&,$/!%-1!*3$&1!9--./!$(9(!/*0.$'*/!+1$!+//07$.!
*-!3+:$!4-2$1!&',-7$/!+'.!/-!+1$!'-*!&'!*3$!6-/&*&-'!*-!6+<!*3$!%044!61&,$!%-1!,$1*+&'!9--./!+'.!/$1:&,$/(!
 

I(!H-'/07$1!A'.&%%$1$',$(!
F3$!.&%%$1$',$!&'!61&,$!7+<!5$!/-!/7+44!*3+*!,-'/07$1/!+1$!&'.&%%$1$'*!+'.!/-!.-'J*!7&'.!6+<&'9!*3$!/4&93*4<!3&93$1!61&,$(!
 

"(!K+,;!-%!+2+1$'$//!5<!,-'/07$1/(!
H-'/07$1/!7+<!5$!0'+2+1$!*3+*!*3$!9--.!&/!+:+&4+54$!$4/$23$1$!+*!+!4-2$1!61&,$(!
 

L(!H-'/07$1!+**&*0.$/!*-!*3$!9--./(!
M!,-'/07$1!7+<!5$!2&44&'9!*-!6+<!+!3&93$1!61&,$!%-1!+!9--.!23&,3!*3$<!,-'/&.$1!*-!5$!&'!%+/3&-'!=!61-:&.$!/*+*0/!$(9(!<-0'9!
6$-64$!+'.!*3$&1!.$/&1$!%-1!J51+'.$.J!61-.0,*/(!
 

17 marks graded. 
 
8.    )*+*$!TWO!%0',*&-'/!-%!*3$!Irish National Treasury Management Agency( 
!

1. N-11-2&'9!-'!5$3+4%!-%!*3$!A1&/3!O-:$1'7$'*!=!/+4$!-%!9-:$1'7$'*!5-'./(!
2. ?+'+9&'9!*3$!A1&/3!D+*&-'+4!#$5*!-'!5$3+4%!-%!*3$!9-:$1'7$'*(!
3. ?+'+9&'9!-%!*3$!D+*&-'+4!@$'/&-'!P$/$1:$!Q0'.(!
4. ?+'+9&'9!-%!-*3$1!9-:$1'7$'*!%0'./!/0,3!+/!*3$!)-,&+4!A'/01+',$!Q0'.!+'.!#-17+'*!M,,-0'*!
Q0'.(!

5. N-11-2/!-'!5$3+4%!-%!*3$!R-0/&'9!Q&'+',$!M9$',<(!
6. @1-:&/&-'!-%!%&'+',&+4!+.:&,$C!6-//&54<!%0'.&'9C!+'.!61-:&.&'9!90+1+'*$$/!%-1!+44!7+S-1!6054&,!
&':$/*7$'*!61-S$,*/!,+11&$.!-0*!5<!*3$!D+*&-'+4!#$:$4-67$'*!Q&'+',$!M9$',<!-6$1+*&'9!*31-093!
*3$!DF?M(!

7. @1-:&.$/!+!H$'*1+4!F1$+/01<!)$1:&,$!%-1!*3$!*+;&'9!-%!.$6-/&*/!+'.!4$'.&'9!*-!4-,+4!9-:$1'7$'*!
5-.&$/!+'.!4&T0&.&*<!7+'+9$7$'*!%-1!*3$!H$'*1+4!N+';!+'.!Q&'+',&+4!)$1:&,$/!M0*3-1&*<!-%!A1$4+'.(!

8. @$1/-'+4!&'S01&$/!,4+&7/!51-093*!+9+&'/*!O-:$1'7$'*!.$6+1*7$'*/!+'.!-*3$1!)*+*$!M0*3-1&*&$/=!*3$!
)*+*$U/!H4&'&,+4!A'.$7'&*<!),3$7$!7+'+9$.!5<!*3$!DF?M!+/!*3$!)*+*$!H4+&7/!M9$',<(!

!
17 marks graded 

 
 

 

8.

! "

!
"#!!!$!%&'()*+,!-'!+.)-/-0,-)*!0)1(!23!%)4(!&5!%&55++!67!89!+6%:!6';!23!4:&'+!%6,;(!67!8<!+6%:#!=:+!*6,>-'6/!!
!!!!!!!)7-/-71!&5!7:+!%)4(!&5!%&55++!-(!?!)7-/(#!!@:67!-(!7:+!*6,>-'6/!)7-/-71!&5!4:&'+!%6,;(A!!B:&C!1&),!C&,D-'>(#!!!!!!!!!!!!!!!!!!!!

!

E6,>-'6/!F7-/-71!&5!%&55++!!G!!E6,>-'6/!F7-/-71!&5!H:&'+!I6,;(

H,-%+!&5!I&55++!!!!!!!!!!!!!!!!!!!!!!H,-%+!&5!H:&'+!I6,;(!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#!!!!$!!!%&'(!!!!!!!(&!!!!!!!!%&'(!G!!!!)#!*+,-.!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!89!!!!!!!!!!!8<!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!

)/!0123.!4215657!!!
!

!

##!!JK4/6-'!C:67!-(!*+6'7!01!7:+!7+,*!H)0/-%!B+%7&,!L&,,&C-'>!M+.)-,+*+'7#!
!

!!!!!N-'6'%-'>!7:+!JK%:+.)+,!L&,,&C-'>!M+.)-,+*+'7!6';!B+*-O!B767+!0&;-+(!6';!P&%6/!!

!!!!!$)7:&,-71!0&,,&C-'>.  
 

)/!0123.!4215657!!
 
/#!!!N&,!6!%&*4&(-7+!QC+->:7+;R!4,-%+!-';+K!%&S+,-'>!7:+!7:,++!714+(!&5!+K4+';-7),+!>-S+'!-'!7:+!5&//&C-'>!760/+T!!
!!!!!!!%6/%)/67+!7:+!4,-%+!-';+K!5&,!7:+!%),,+'7!1+6,#!=:+!06(+!1+6,!-(!233#!!
!

!!!!!(1+64829! :!
,;<806!
.=6;+!8;!
,+60>.?!

'2,<6.!8@!!
,+60>.?!
A1.6!B612!

'2,<6.!8@!
,+60>.?!
(*226;+!
B612!

(1-<*-1+,8;!8@!!
C,0=-6!'2,<6!D;56E!

!

!

!F6,4G+! H6.*-+

! ! 8! 8! ! ! !

N&&;! "3U! 23#33! 22#?3! 22#?3!V!233!!!G!22?#33!

!!!!!!23#33!

V!!"3U!! "W#?!

I/&7:-'>!X!

N&&7C+6,!

93U! W3#33! "<#33! "<#33!K!233!!!G!!!Y3#33!

!!!!!!W3#33!

V!!93U!! 2Z#3!

[7:+,!\7+*(! ?3U! 93#33! 99#33! 99#33!K!233!!!G!223#33!

!!!!!93#33!

V!!?3U!! ??#3!

! 233U! ! H,-%+!\';+K!5&,!7:+!

I),,+'7!]+6,! !
23^#?

!

)I!0123.!4215657!
!

I7!!!!!!_@:+'!6!5-,*!4,&;)%+(!67!6!/+S+/!&5!&)74)7!67!C:-%:!*6,>-'6/!%&(7!-(!>,+67+,!7:6'!*6,>-'6/!,+S+')+!7:+!5-,*!!
!!!!!!!!!!!!-(!*6K-*-(-'>!4,&5-7!Q&,!*-'-*-(-'>!/&((+(R`#!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!=,)+!a!J1-.6!
!!!!!!!!!!!!QH/6%+!6!%-,%/+!6,&)';!1&),!%:&-%+!6';!C,-7+!6!&'+O(+'7+'%+!+K4/6'67-&'!&5!1&),!6'(C+,R!

!

N6/(+#!=:+!+K7,6!%&(7!&5!4,&;)%-'>!5),7:+,!)'-7(!&5!&)74)7!-(!>,+67+,!7:6'!7:+!+K7,6!,+S+')+!

>+'+,67+;!7:+,+5&,+!7:+!5-,*!%&)/;!-'%,+6(+!-7(!4,&5-7(!01!4,&;)%-'>!/+((!&)74)7#!=:+!-'%,+6(+;!

&)74)7!6;;(!*&,+!7&!%&(7!7:6'!7&!,+S+')+(!+6,'+;#!H,&5-7(!6,+!*6K-*-(+;!C:+,+!EIGEM#!

!!!!!!

)I!0123.!4215657!
!9.

! "

!
!
!
!
!
"#!$%&'()*+!,-./!*&0(12&3!4*!0'!45)64745)3()8!902:&(;!
!
!

<#!,&=!>&55&23!)'!(?&!)'%13(2+@!
A#!$'(&2%&7&'%&'8&!B&(=&&'!*)293@!
C#!D24%18(!E)**&2&'()0()4'!488123!F!*)29!3&553!8543&!31B3()(1(&3@!
"#!G022)&23!(4!&'(2+!&H)3(!I!318?!03!#$%$&!'($)$*+#!
J#!K45513)4'!90+!48812#!
L#!M4'N72)8&!8497&()()4'!)3!942&!84994'!(?0'!72)8&!8497&()()4'#!
O#!D1231)'6!4BP&8()Q&3!4(?&2!(?0'!724*)(!90H)9)30()4'#!
R#!SH)3(&'8&!4*!D2)8&!/)6)%)(+!F!T>()8:+!D2)8&3U#!
!
!

!!!!!!"#$%&'()*+,-,.(/(01%&23(4(/(-"#$3(,"*+(5(67(-"#$3(
!832(9%32(:(1;(2+,(210(<(01%&23("=1>,(?("&@(:(12+,#3(

!!
!
!
!
J#!!!!>(0(&!VW/SS!5)9)(0()4'3!4'!(?&!74=&2!4*!(?&!B0':3!(4!82&0(&!82&%)(#!
!!!!!
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!"##$%&'()(%*#

#+,-# !"#$%&$'$("#)*%+,+'-).)%/$'0$1$%.2$%#+0,%#"/0'$%"3$4+."4)%0,%54$'+,6%7%8"6+9",$:%;<:%=$.$"4%+,6%>%7
%%%%%%%%%%(",.4"'%+,%"'0?"3"'-%+,6%2+1$%'0..'$%4$+)",%."%#+@$%.2$%#+4@$.%4$+''-%("#3$.0.01$A
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%B&2$%540)2%&0#$):%C"1$#/$4:%<DEDF%
 (i)     Outline ./011 key features of an oligopolistic market. 

Firms in an oligopolistic market may have objectives other than profit maximisation. 

(ii)    Outline .2( objectives firms in oligopoly may have, other than achieving the maximum level of profits.     
B<GF%

(i)     Outline ./011 key features of an oligopolistic market. 

34#512#61%%107#&8#./1#&89:7.0*4#
Because of this each seller can influence the price of the commodity and /or the output sold.

"4#;8.1091)18918<1#=1.2118#>&0?74#
Firms in oligopoly do not act independently of each other. They will each take into the account the 

likely reactions of their competitors,  hence prices tend to be rigid. 

@4#A0(9:<.#B&>>1018.&,.&(8#(<<:074#
The commodities which firms sell are close substitutes. Firms will engage in advertising to persuade 

consumers to buy their product rather than a competitor’s product. 

C4#D,00&107#.(#18.0*4#
These are common in an oligopolistic market as existing firms will wish to maintain their share of the 

market. Examples of barriers include: high costs of setting up in the industry, brand proliferation etc. 

E4#F(%%:7&(8#?,*#(<<:04#
Firms within the industry may meet to control the output in the industry and/or control prices  

e.g. OPEC. 

G4#H(8I)0&<1#<(?)1.&.&(8#&7#?(01#<(??(8#./,8#)0&<1#<(?)1.&.&(84#
Due to the fear of how competitors will react, firms tend not to engage in price competition but rather 

they engage in non-price competition to gain consumers. 

@#>1,.:017#J#E#?,0K7#1,</

Mr	  Traynor©	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  St.	  Michaels	  College

14



11 | P a g e

(ii)    Outline !"# objectives firms in oligopoly may have, other than achieving the maximum level of profits.     

$%&'()*)+!&,#*)(+-)+!&-.(/)!&0+!)(*)+!0#+10+!)(2)()+3)&
Firms may fear that the existence of supernormal profits would attract government intervention 
into the market and thereby restrict  the firm’s activities. 

4%&5063#7(.,)&!8)&)+!(9&#2&+)"&20(-6&0+!#&!8)&0+:76!(9&
Firms may set prices at a low level which is intended to discourage the entry of new firms into the 
industry (limit pricing). By pursuing this policy they are forsaking higher present profits for 
potentially higher future profits. 

;%&<.=0-06.!0#+&#2&6.>)6&1&0+3().6):&68.()&#2&-.(/)!&
Once a minimum level of profit is earned to reward shareholders, provide funds for reinvestment 
etc. the firm may concentrate on maximising sales; increasing its share of the market. It may wish 
to achieve economies of scale; decrease the level of sales of rival firms; become the most 
dominant firm in the market. 

?%&<.0+!.0+&.:)@7.!)&A(#20!6%&
The owners of the business may prefer to earn stable/moderate levels of profits rather than 
constantly striving for large supernormal profits as this is what they are satisfied with. 
Where the managers are not owners they may tend towards a more conservative approach 
rather than a dynamic drive to profit maximisation. 

4&=&B&-.(/6&).38&
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!"# Using $%& clearly labelled diagram:

(i) Explain the shape of the ‘kinked’ demand curve facing a firm in oligopoly. 
(ii)       Explain the long run equilibrium position of this firm.                            !"#$%

'()*+),-./.,)+01.

Price axis 

Quantity axis 

Kinked D/C 

Distinct MR curve 

MC

AC 

P1

Q1

Point G 

(i)       Shape of the demand curve: 2.,)+01

'&,)%3.45+6&.7.89
If this firm increases its price others will leave their prices unchanged so this firm will lose many 
customers – this portion of the D/C is elastic.

'&,)%3.45+6&.:.9;.
 If this firm lowers its price others will match this price decrease so this firm will gain few 
additional customers – this portion of the D/C is inelastic. 

(ii)
          The long run equilibrium position of this firm: 2.,)+01

1. Equilibrium occurs at point G  where (a) MC = MR & (b) MC is rising.
2. The firm will produce Q1 and sell this output at price P1

3. The firm’s cost of production is shown at point G. 
4. Should costs rise between points D and E then market price tends to remain constant at P1.
5. This firm is earning SNPs because AR exceeds AC o& barriers to entry exist.

MR

P

P1

Q1

Q

MC

AC 

A

B

C

D
G

E
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!"# It is suggested that consumers prefer price competition in the market place, yet there are benefits for
consumers arising from non-price competition.

  (i) Explain $%&'reasons why consumers may prefer price competition. 

  (ii) Describe $%& benefits to consumers of non-price competition.                                     (!")

(i)  Reasons why consumers may prefer price competition

()''*&%+,'-,."+/'0'1234+'5&,'6&7+8'
Consumers will benefit from availability of commodities at lower prices. Consumers will be able to 
get better value for their limited income. 

9)'':.;<+,'=./-&/2>3+'.7"&6+'
With lower prices consumers will now have a higher disposable income, resulting in a better 
standard of living. 

?)''@&,+'"<&."+'
As consumers have a greater disposable income they can now choose how to spend this additional 
income.

A)''B,+5+,2>3+'$&'7&7C-,."+'"&6-+$.$.1+'6+2/4,+'>+"24/+D'
Consumers pay for non-price competitive measures e.g. advertising; 
Offers may be unwanted / of little value; tokens may go unused etc. 

(ii) Benefits of non-price competition.

() E&7/46+,'3&823$8',+%2,=+=
 Consumers can, by shopping in selected stores, receive loyalty points which can be used as they  

      wish.

9) F$2>.3.$8'.7'-,."+/
      Non-price competition means prices will not be constantly changing and so consumers do not have
      to worry that they are losing out on bargains / may be better able to budget. 

?) G+$$+,'H423.$8'"&66&=.$.+/'0'/+,1."+/
Firms may improve the quality of their commodities; offer better service and/ or after sales service 
to consumers. 

A) I33&%/'"&7/46+,/'$&'/21+'27='0'&,'212.3'&5'J5,++K';.5$/
With regular shopping consumers can ‘save’ their loyalty points for those time periods when they 
incur additional expenses e.g. Christmas; Easter etc. Consumers may benefit from ‘free’ gifts from 
retailers e.g. free turkeys at Christmas. 

L)''@&,+'.75&,6+='"&7/46+,/'
Through advertising consumers may acquire more information about products and services and so 
can make more informed choices. 

9L'62,M/'!NOPOPOP#''
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2009!"#$%&'()*)))+,-#./#0%)1',-#%&%&'()

)234)))2&4    State and explain the assumptions underlying the theory of &,-#./#0%)0',-#%&%&'(.

56 78#.#)3.#),3(9):"9#.$)&()%8#)&(;"$%.96)
An individual buyer, by his/her own actions, can’t influence the market price of the goods. 

*6 78#.#)3.#),3(9)$#<<#.$)&()%8#)&(;"$%.96
An individual seller can influence the quantity sold by the price it charges for its output. 

=6 >.';"0%);&//#.#(%&3%&'()#?&$%$6)
The goods, supplied by the producer, are not homogenous but are close substitutes. 
Firms use branding to distinguish their products from one another. 

@6 A.##;',)'/)#(%.9)3(;)#?&%6
No barriers to entry exist within the industry. 
It is possible for firms to enter/leave the industry as they wish. 

B6 C#3$'(3:<#)D('E<#;F#6))
Within the industry each firm has reasonable knowledge of profits made by other firms. 
Consumers have a reasonable knowledge of the prices being charged for different products. 

G6 H308)/&.,)3%%#,-%$)%'),3?&,&$#)-.'/&%$6)
Firms produce where MC = MR 
Each firm will attempt to minimise costs of production. 

B)-'&(%$)I)@),3.D$)#308)F.3;#;)

2&&4      Outline the advantages imperfect competition may offer to consumers.                         

J.#3%#.)08'&0#
      Goods are not homogenous, but are close substitutes, therefore consumers have a greater choice of  
      goods/services.

K'.,3<)>.'/&%
 In the long-run consumers are not being exploited as the firm is earning normal profits. 

L'E#.)-.&0#$
Competition between firms in the industry will help lower prices and make them more competitive 
for consumers. 

 Some items such as newspapers, magazines, sporting and music events may be cheaper due to the  
      revenues earned by the supplier from competitive advertising. 

+(('M3%&M#)F'';$N$#.M&0#$
 Innovation is encouraged as firms will constantly strive to gain a competitive edge over their rivals,  

      hence, consumers get the benefit of modern up-to-date goods/services. 

O00#$$)%')&(/'.,3%&'()
Consumers may have more information available to them because of the extensive competitive  

     advertising used within the industry. 

*)-'&(%$)I)B),3.D$)#308)F.3;#;

10 | P a g e
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!"# Explain with the aid of a diagram in each case the conditions for a profit maximising firm to be in 
equilibrium under imperfect competition: 

!"# Explain with the aid of a diagram in each case the conditions for a profit maximising firm to be in 
equilibrium under imperfect competition: 

  

(i) $%&'()&*(+,'&,-%(i) $%&'()&*(+,'&,-%

  

11 | P a g e

&&&&&&Price MC

  AC

MR

&&&&&Price

Quantity

./,01%2&+3&41/2,/5*&

6(+,'&7-%& 8+%2&7-%&
P & Q 

MR

D=AR AC = AR:

AC
Correct
equilibrium:   

MC Lowest point of 
AC

Correct
equilibrium 

9&5/,0*& :&5/,0*

     P2

Q2

C

     X

D=AR

Quantity

W

MR

Q1

     P1

   C

     P1

   C

       X

     C

WW

  

  

  

  

  

  

Explanation of short run equilibrium:  Explanation of short run equilibrium:  
Equilibrium/ Profit maximisation occurs at point X where 
MC = MR (!"#$%#&$%$'(#)'*#+,-%#!.#/&01#23405).
Equilibrium/ Profit maximisation occurs at point X where 
MC = MR (!"#$%#&$%$'(#)'*#+,-%#!.#/&01#23405).

SNP

MC

AC

D=ARMR

Q1 ;-/%'1'<

&&&&&=,1>)

SNP

The level of output produced is Q1 and the price the firm 
sells this output at is P1

The level of output produced is Q

The average cost of production is shown at point C / not producing at lowest point of AC. The average cost of production is shown at point C / not producing at lowest point of AC. 

1 and the price the firm 
sells this output at is P1

This firm is earning super normal profits because AR > AC.This firm is earning super normal profits because AR > AC.
  
  

?&@+1%'*&A&B&5/,0*&)/>(&C&D&5/,0*&?&@+1%'*&A&B&5/,0*&)/>(&C&D&5/,0*&
  

(ii) $%&'()&E+%2&,-%.(ii) $%&'()&E+%2&,-%.

  

&&

&&

&&

&&

&&

Explanation of long run equilibrium:  Explanation of long run equilibrium:  
Equilibrium / profit maximisation occurs at point X where MC = MR  Equilibrium / profit maximisation occurs at point X where MC = MR  

       (!"#$%#&$%$'(#)'*#+,-%#!.#/&01#23405).       (!"#$%#&$%$'(#)'*#+,-%#!.#/&01#23405).
The level of output produced is Q2 and the price the firm sells this output at is P2 .The level of output produced is Q
The average cost of production is shown at point C.The average cost of production is shown at point C.

2 and the price the firm sells this output at is P2 .

This firm is earning normal profits because AR = ACFThis firm is earning normal profits because AR = ACF
The firm is not producing at the lowest point of AC/ this indicates that the firm is wasting scarce 
resources.
The firm is not producing at the lowest point of AC/ this indicates that the firm is wasting scarce 
resources.

:&@+1%'*&A&B&5/,0*&)/>(&C&GH&5/,0*&:&@+1%'*&A&B&5/,0*&)/>(&C&GH&5/,0*&
&&
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12 | P a g e

!"#        ‘Major food retailers in the Irish market, such as Aldi, Dunnes, SuperValu and Tesco, operate under 
            conditions of Imperfect Competition’.  

                Do you agree with this statement?  
    Give reasons for your answer, referring to major food retailers in the Irish market mentioned above.

$%, I do not agree with this statement.  It is an %&'(%)%&'*+'",-./01+ because: 

23 The industry is dominated by a few large retailers/multiples, who hold a major share 
of the market such as Tesco, Dunnes Stores, Superquinn etc. 

43 New firms may find it difficult to enter due to barriers to entry such as economies of 
scale, brand proliferation and control by existing firms of the channels of distribution. 

53 Mutual interdependence between the firms: Firms interact by taking account of each 
others marketing / pricing strategies. They are concerned with maintaining or 
increasing their share of the total market e.g. the current Tesco and Dunnes Stores 
advertising / pricing campaigns. 

63 The products sold are close substitutes: Competitive advertising is important as is 
heavy ‘product loyalty’ promotion. Various gimmicks are used to attract customers. 
Sellers also use ‘brand names’ extensively to maintain consumer loyalty.

4,/1.*%7*,829,-./0*,(/.:1:,

!;1<1&%)-17+,-=*+,/1>1/,+%,+?1,>%%:,/1+.'&1/*,'7,+?1,@/'*?,-./01+#,

$%+1A
Arguments for imperfect competition from a local market point of view were also accepted 
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!

J8!!230$#4"51%-6%(%1(!$0!%*%7-1.#5'"!!
G4!(!4%06!:(1!':)!12.)!0%5:'!'2!(!6(*<4(#'<0%*5!-02#)11!':)*!*2!2':)0!4%06!#(*!#26-)')!;%':!%'8!

F':)0!4%061!(0)!*2'!(..2;)+!'2!<1)!':%1!-(')*'!<*'%.!':)!'%6)!-)0%2+!420!%'!:(1!),-%0)+8!

!

C8!!230$#4"51%-6%#(3%8(!$#5()4%
K!4%06!6(3!:(@)!#26-.)')!#2*'02.!2@)0!':)!12<0#)!24!)11)*'%(.!0(;!6(')0%(.1!%8)8!(*!2%.!+0%..%*5!

#26-(*38!

!

L8!!&(#'$%7(15!()%509$4!8$0!!
 G*!126)!%*+<1'0%)1!':)!6%*%6<6!1%M)!24!(!4%06!0)N<%0)+!'2!2-)0(')!)44%#%)*'.3!%1!12!.(05)!
':('!':)0)!%1!*2!0226!420!#26-)'%'201!2*#)!2*)!4%06!:(1!)1'(/.%1:)+!%'1).48!

 >26-)'%'201!(0)!+%1#2<0(5)+!4026!)*')0%*5!/)#(<1)!24!':)!:%5:!%*%'%(.!1'(0'O<-!#21'18!
!

P8!!:#(;$%('#$$8$0!4%*7-)),45-0*7(#!$)4!
Q3!)*')0%*5!'0(+)!(50))6)*'1!;%':!2':)0!4%061R!(!4%06!#(*!1:(0)!2<'!':)!6(07)'!12!':('!*2!

#26-)'%'%2*!),%1'1!;%':%*!%'1!1)56)*'!24!':)!6(07)'8!

!

S8!!/$#'$#4%*%!(<$-9$#4!
K!4%06!6(3!)*1<0)!%'1!1<0@%@(.!/3!6)05%*5!?!'(7%*5!2@)0!2':)0!0%@(.!4%061!%*!':)!1(6)!.%*)!24!

/<1%*)11R!1<#:!':('!%'!/)#26)1!(!62*2-2.%1'!(*+!*2!#26-)'%'%2*!),%1'1!;%':%*!':)!%*+<1'038!

!

T8!!/-0-1-)5$4%=(4$;%-0%6$(#>%6-#7$%-#%!"#$(!4!
K*!%*+%@%+<(.!?!4%06!6(3!1'2-!2':)0!%*+%@%+<(.1?4%061!-02@%+%*5!1%6%.(0!522+1?1)0@%#)1!/3!6)(*1!

24!':0)('1?420#)!?%*1'%..%*5!4)(0!%*'2!-2')*'%(.!)*'0(*'1!%8)8!':)!1<--.3!24!%..)5(.!+0<518!

!

U8!!?#(0;%1#-)56$#(!5-0%
K!4%06!6(3!5(%*!62*2-2.3!-2;)0!%4R!':02<5:!%'1!(+@)0'%1%*5R!#2*1<6)01!(0)!#2*@%*#)+!':('!':)0)!

%1!*2!1<%'(/.)!(.')0*('%@)!'2!%'1!-(0'%#<.(0!/0(*+18!

!

%
%

@%=(##5$#4%(!%A%8(#<4%$(7"%'#(;$;B%
!

!

! !
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13 

!""#$!"#$%&'$%&'$()*)+,-./"&0$1&,-($.22)1/3$
$ !"#$ 4&05,6)*5$&2$/%)$+&&(75)*8"1)9$
$ !""#$ :6;-&<))5$"0$/%)$"0(,5/*<9$
$ !"""#$ =*&2"/5$&2$)>"5/"0+$2"*65?$
$
$ ()%)*+*'), !"#$%'%)&-',
,
,
,
,
,
,
.-'/0+*1/,,
&2$/%)$+&&(75)*8"1)$

2-3*1,41&5*/6,
,
,
7'51*%/*8,%9%&$%:&$&);,-<,/*19&5*6,
,
,
,
7'51*%/*8,*<<&5&*'5;6,
,
,
,
2-//,-<,*//*')&%$,'-'=#1-<&),
+%>&'?,/*19&5*/,
,
,
2-//,-<,@0%$&);,&',/*19&5*,
,
,
A&?B*1,#1&5*/,&',<0)01*$

@01*).5)($1&6;)/"/"&0$7$.0$"01*).5)$"0$5,;;-<$
6.<$1.,5)$;*"1)5$/&$2.--?$
$
A"/%$.0$"01*).5)$"0$/%)$0,6B)*$&2$5,;;-")*5C$
.8."-.B"-"/<$&2$/%)$+&&(75)*8"1)$6.<$)>;.0($
)?+?$/.>"5$"0$D,B-"0?$
$
A"/%$"01*).5)($1%&"1)$"0$5,;;-")*5$/%)$
1&05,6)*$6.<$B)0)2"/$2*&6$"01*).5)($
)22"1")01<$B<$2"*65?$
$
E&0F;*&2"/$6.G"0+$5)*8"1)5$6.<$B)$
("51&0/"0,)($B<$1&6;.0")5$"0$.0$)22&*/$/&$
*)(,1)$1&5/5$
$
H,.-"/<$&2$5)*8"1)5$6.<$("5"6;*&8)$/&$1,/$
1&5/5$
$
I%)*)$6.<$B)$%"+%)*$;*"1)5$"0$/%)$2,/,*)$"0$
&*()*$/&$5,*8"8)$/%)$1&6;)/"/"&0$
$

,
,
,
,
!+#$-;**/,,
"0$/%)$"0(,5/*<$

,
2-//,-<,*+#$-;+*'),&',*"&/)&'?,
:0/&'*//*/6,
$
$
C-:,-##-1)0'&)&*/,3&)B,'*3,
/0##$&*1/6,
,
.B%'?*8,3-1>&'?,5-'8&)&-'/6$

$
A"/%$"01*).5)($1&6;)/"/"&0$)>"5/"0+$5,;;-")*5$
6.<$5,22)*$2*&6$.$-&55$&2$B,5"0)55$*)5,-/"0+$"0$
.$-&55$&2$J&B5?$
$
E)'$5,;;-")*5$6.<$&22)*$"01*).5)($
)6;-&<6)0/$&;;&*/,0"/")5?$
$
I%)$(*"8)$/&'.*(5$"01*).5)($;*&2"/5$6.<$6).0$
/%./$B,5"0)55)5$6.<$*)(,1)$/%)$B)0)2"/5$/&$
)>"5/"0+$7$0)'$)6;-&<))5?$
$

,
,
,
,
41-<&)/,,
&2$)>"5/"0+$2"*65$

,
D*51*%/*8,#1-<&)/,
,
,
,
7'51*%/*8,#1-<&)/$

$
@2$)>"5/"0+$B,5"0)55)5$)>;)*")01)$.$-&55$&2$
B,5"0)55C$/%)"*$6.*G)/$5%.*)$2.--5$*)5,-/"0+$"0$.$
-&55$&2$;*&2"/5?$
$
@2$/%)$)>"5/"0+$B,5"0)55)5$.*)$.B-)$/&$6))/$/%)$
0)'$1&6;)/"/"&0$.0($)>;.0($/%)"*$B,5"0)55$
.1/"8"/")5$/%)$&;;&5"/)$&2$/%)$.B&8)$6.<$
&11,*?$K,5"0)55$6.<$)>;)*")01)$)1&0&6")5$&2$
51.-)?$
$

$
$

E,%),F,+%1>/,*%5B,?1%8*8,G,H,*<<*5),&',*%5B,5%/*6,
$
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!"###$%&'%()#*+,-%).).+/#0#$&+12()#3.''%&%/).4).+/#
#
!"#$$$!%#$&$'%()$*+,("-%./$0.1,($2*.1%-%*.3$*'$+,(',2-$2*)+,-%-%*.$%3$"$5-&.(%#)46%&78##
###############45+6"%.$-7,$2*.2,+-$*'$8,%./$"$9+(%2,$-":,(;8######
######

 <7%3$),".3$-7"-$-7,$%.1%=%10"6$'%()$)03-$"22,+-$-7,$+(%2,$"3$%-$%3$3,-$*.$-7,$)"(:,->$$
 4"27$'%()$30++6%,3$3027$"$-%.?$'("2-%*.$*'$-7,$)"(:,-$%-$2"..*-$%.'60,.2,$-7,$)"(:,-$+(%2,>$

#
9#,4&6:#;&41%18#

#
#
########<..=##45+6"%.@$A%-7$-7,$"%1$*'$6"8,66,1$1%"/(")@$-7,$,B0%6%8(%0)$+*3%-%*.$*'$"$'%()$%.##
###############:>+&)#&2/#-%&'%()#(+,-%).).+/8#################################################################################################!CD$)"(:3######
#
# ?*

$ E

@*

$A

!A

F

@#

B

3#C#@D#C#?D#

#
#
#
#
E
#
#
#
#

#

#
$

Diagram Explanation 
 GH$20(=,$  &-$+*%.-$&I$GH$J$GK$
 &H$20(=,$  <7,$'%()$+(*102,3$LM$
 N$J$&K$J$GK$  O%()$A%66$3,66$-7%3$*0-+0-$"-$PM$

 O%()$A%66$,"(.$QRP;3$# P*%.-$&$
$$$$$8,2"03,$&K$S$&H>$$$$$$

 PM$
 LM$

$

 H*3-$%3$"-$+*%.-$T>$
#
#

AF#,4&6:#;&41%18#
#
#
#
#
#
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!
!
!"#$! !%&'(!'()!*&+!,-!*!.*#)..)+!+&*/0*1!"2$3!)45.*&6!'()!&15*7'!8(&7(!'()!)6'09!,-!6)8!-&012!8,:.+!(*;)!,6!'()!!
!!!!!!!!!!1*0<)'!!"#!,6!'()!)=:&.&#0&:1!5,2&'&,6!,-!'(&2!-&01>!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"?@!1*0<2$!!

$ $
$
$
$
$
$

! AB

%&$

'&$

()

*)

'

*$

($

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

%!+,-.$!"#$/"#010#2!3$40+56$
!

%,.6$70!8+!5$$$$
$

40+5$70!8+!5$$$ 9:;3!"!.0<"$$
=->$(<0".?$

!  C!*4&2!  D*0<)'!2:55.9!7:0;)!2(&-'2!,:'!',!'()!0&/('>!!
!  E!*4&2!  D*0<)'!50&7)!-*..2!F!'()!-&01G2!!HFI!-*..2!

 H!  JI!  K&01!8&..!6,8!50,+:7)!*!21*..)0!=:*6'&'9>!
 LA!  DI!  J1,:6'!,-!LMCG2!)*06)+!8&..!-*..!F!#)!).&1&6*')+>!
 L?!  H!N!JO!N!DO! !
 CA!  C?! !
 C?!  E?! !
!  P=:&.&#0&:1!5,&6'! !

$ $ $
$ $ $

)@$5!+,?$8+!#-#6$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

7$A$'B$A$%B$

(

*

4/B%$

7$

%'B=9C$

DE

D)
(E
$
()
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! ""

!
!

!
"#$!!!"%$!!!!#$%&!'()*+!,-.$&!/%0$0/!(%!&'()*#+!)%,,-'-.+%/+%(.1!2345$(%!,6(+!7%./)5(%/.!,/)*!+6-8(%09!8(,6!!
!!!!!!!!!!!!!!!+7(,$:5/!/3$*45/+9!6-8!(,!;$%!:/!$;6(/</.1!
!
!!!!!!!!"%%$!!2345$(%!,6/!/''/;,!-'!4)-.7;,!.(''/)/%,($,(-%!-%!,6/!=>!$%.!#>!;7)</+!-'!$!'()*9!86(;6!4)/<(-7+5&!!
!!!!!!!!!!!!!!!-4/)$,/.!7%./)!;-%.(,(-%+!-'!4/)'/;,!;-*4/,(,(-%1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?@A!*$)B+C!
!

"%$!01!2/'34!5'/)-)6!
!
7'()*#+!8%,,-'-.+%/+%(.!
!
D6/!0--.+!86(;6!$)/!4)-.7;/.!$)/!#9(4-!4*:4+%+*+-4!E!4%2%9/'!5(()4!E!.(+!%)-.+%#/9!5(()41!
!
!
7'()*#+!)%,,-'-.+%/+%(.!#/.!:-!/#;%-<-)!:=F!!
!
>?&9/./+%(.! >?/2&9-!
@'/.)%.5!
2+,$:5(+6(%0!.(''/)/%,!$%.!.(+,(%;,(</!:)$%.!%$*/+!'-)!,6/!4)-.7;,+!

G(B/9!=..(.$+9!>//:-B!

A(2&-+%+%<-!B)<-'+%4%.5!
H)/$,(%0! .(''/)/%;/+! (%! ,6/! 4)-.7;,+! (%! ,6/!*(%.+! -'! ;-%+7*/)+! /101!
,6)-706! 4$;B$0(%0! 86(;6! ;5/$)5&! .(+,(%07(+6/+! -%/! 4)-.7;,! ')-*!
$%-,6/)!

I$J!<1!K7)'!
L/55-0+!H-)%'5$B/+!

7'()*#+!%..(</+%(.!
M()*+!./</5-4! ,6/()!4)-.7;,!'7),6/)!?$..!<$57/C!+-! ,6$,! (,! (+!:/,,/)!-)!
*-)/!$.<$%;/.!,6$%!,6$,!-'!;-*4/,(,-)+1!

N&-%+!4&)$*(.!,/$!:$0+O!
=<-%*-)/!P!+74/)!*(5B1!
M$()&!./,/)0/%,!P!$%,(!
:$;,/)($5!$0/%,+1!

!
!
!

"%%$!C!2/'34!5'/)-)6!
!

>,,-#+!(,!&'()*#+!)%,,-'-.+%/+%(.!(.!+;-!BD!/.)!ED!#*'<-4!(,!/!,%'2!
!
!
B4!/!'-4*9+!(,!&'()*#+!)%,,-'-.+%/+%(.F!
!

 =!'()*Q+!=>!8(55!:/!.-8%8$).!+5-4(%0!')-*!5/',!,-!)(06,1!
!!!!!!!!!=+!4)-.7;,+!$)/!;5-+/!+7:+,(,7,/+F!
!!!!!!!!!R'!$!'()*!5-8/)+!4)(;/!(,!;$%!/34/;,!,-!$,,)$;,!+-*/!:7,!%-,!$55!;7+,-*/)+!')-*!-,6/)!'()*+O!('!,6/!!
!!!!!!!!!'()*!(%;)/$+/+!4)(;/+!(,!*$&!/34/;,!,-!5-+/!+-*/!:7,!%-,!$55!;7+,-*/)+!P!+-!,6/!'()*!8(55!+/55!5/++!$,!!
!!!!!!!!!6(06/)!4)(;/+!$%.!*-)/!$,!5-8/)!4)(;/+1!H-%+/S7/%,5&!,6/!./*$%.!;7)</!?=>!;7)</C!'$;(%0!,6/!'()*!!
!!!!!!!!!(+!.-8%8$).!+5-4(%01!

 R'!=>!(+!'$55(%0!,6/%!#>!(+!$5+-!'$55(%0!$%.!5(/+!:/5-8!=>1!D-!/%;-7)$0/!*-)/!;7+,-*/)+!,6/!'()*!!
!!!!!!!!!*7+,!.)-4!,6/!4)(;/1!D6/!=>!H7)</!(+!'$55(%01!D6/!)/</%7/!')-*!,6/!(%;)/$+/.!+$5/+!8(55!:/!)/.7;/.!!
!!!!!!!!!:&!,6/!'$55(%0!)/</%7/!-%!/$;6!7%(,!4)/<(-7+5&!+-5.!$,!$!6(06/)!4)(;/!:7,!%-8!$,!$!)/.7;/.!4)(;/1!
!
!
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2006

! "

!

Question 2 – Oligopoly 
!

#$%!!!!&'$'(!$)*!(+,-$.)!THREE!/(0!1($'23(4!51!$)!5-.65,5-.4'.7!8$3/('9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(15 marks) 
 
1. Few Sellers in the industry. 
:(7$24(!51!';.4!($7;!4(--(3!7$)!.)1-2()7(!';(!,3.7(!51!';(!75885*.'0<53!';(!52',2'!45-*9!!

!

2. Interdependence between firms. 
=.384!.)!5-.65,5-0!*5!)5'!$7'!.)*(,()*()'-0!51!($7;!5';(39!>;(0!?.--!($7;!'$/(!.)'5!';(!$7752)'!';(!

-./(-0!3($7'.5)4!51!';(.3!758,('.'5349!@()7(!prices tend to be rigid9!
!

3. Product Differentiation occurs. 
>;(!75885*.'.(4!?;.7;!1.384!4(--!$3(!7-54(!42A4'.'2'(49!=.384!?.--!()6$6(!.)!$*B(3'.4.)6!'5!

,(342$*(!75)428(34!'5!A20!';(.3!,35*27'!3$';(3!';$)!$!758,('.'53C4!,35*27'9!

!

4. Barriers to entry. 
>;(4(!$3(!75885)!.)!$)!5-.65,5-.4'.7!8$3/('!$4!(+.4'.)6!1.384!?.--!?.4;!'5!8$.)'$.)!';(.3!4;$3(!51!

';(!8$3/('9!D+$8,-(4!51!A$33.(34!.)7-2*(E!;.6;!754'4!51!4(''.)6!2,!.)!';(!.)*24'30F!A3$)*!

,35-.1(3$'.5)!('79!

!

5. Collusion may occur. 
=.384!?.';.)!';(!.)*24'30!8$0!8(('!'5!75)'35-!';(!52',2'!.)!';(!.)*24'30!$)*<53!75)'35-!,3.7(4!(969!

GHDI9!

!

6. Non-price competition is more common than price competition. 
J2(!'5!';(!1($3!51!;5?!';(.3!758,('.'534!?.--!3($7'!1.384!'()*!)5'!'5!()6$6(!.)!,3.7(!758,('.'.5)!

A2'!3$';(3!';(0!()6$6(!.)!)5)K,3.7(!758,('.'.B(!8($423(4!'5!6$.)!75)428(349!

!

7. Pursuing objectives other than profit maximisation. 
=.384!8$0!;$B(!5AL(7'.B(4!5';(3!';$)!8$+.8.M.)6!';(.3!,351.'4!.9(9!.)73($4.)6!';(.3!4;$3(!51!';(!

'5'$-!8$3/('F!-.8.'.)6!,351.'4!'5!*.47523$6(!65B(3)8()'!.)B(4'.6$'.5)F!4$'.41$7'.5)!?.';!';(!(+.4'.)6!

-(B(-!51!,351.'4!#(969!.)!$!48$--!1$8.-0!A24.)(44%!

!

!

3 features x 5 marks each = 15 marks graded 
Must state TWO of the first THREE listed features. 

!

!

!

!

!

!#A%!!!!N.';!';(!$.*!51!ONE!7-($3-0!-$A(--(*!*.$63$8E!
!

!!!!!!!!!!!!!!!(i)!!!!D+,-$.)!';(!4;$,(!51!';(!O/.)/(*!*(8$)*!723B(C!2)*(3!5-.65,5-09!
!!!!!!!!!!!!!!!(ii)!!!D+,-$.)!';(!-5)6!32)!(P2.-.A3.28!,54.'.5)!51!$!1.38!1$7.)6!$!O/.)/(*!*(8$)*!723B(C9!
               (iii)  D+,-$.)!?;$'!.4!8($)'!A0!';(!'(38!O3.6.*.'0!51!,3.7(4C!2)*(3!$!O/.)/(*!*(8$)*!723B(C9!!!!(35 marks) 
!
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! "

!

Question 2 – Oligopoly 
!

#$%!!!!&'$'(!$)*!(+,-$.)!THREE!/(0!1($'23(4!51!$)!5-.65,5-.4'.7!8$3/('9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(15 marks) 
 
1. Few Sellers in the industry. 
:(7$24(!51!';.4!($7;!4(--(3!7$)!.)1-2()7(!';(!,3.7(!51!';(!75885*.'0<53!';(!52',2'!45-*9!!

!

2. Interdependence between firms. 
=.384!.)!5-.65,5-0!*5!)5'!$7'!.)*(,()*()'-0!51!($7;!5';(39!>;(0!?.--!($7;!'$/(!.)'5!';(!$7752)'!';(!

-./(-0!3($7'.5)4!51!';(.3!758,('.'5349!@()7(!prices tend to be rigid9!
!

3. Product Differentiation occurs. 
>;(!75885*.'.(4!?;.7;!1.384!4(--!$3(!7-54(!42A4'.'2'(49!=.384!?.--!()6$6(!.)!$*B(3'.4.)6!'5!

,(342$*(!75)428(34!'5!A20!';(.3!,35*27'!3$';(3!';$)!$!758,('.'53C4!,35*27'9!

!

4. Barriers to entry. 
>;(4(!$3(!75885)!.)!$)!5-.65,5-.4'.7!8$3/('!$4!(+.4'.)6!1.384!?.--!?.4;!'5!8$.)'$.)!';(.3!4;$3(!51!

';(!8$3/('9!D+$8,-(4!51!A$33.(34!.)7-2*(E!;.6;!754'4!51!4(''.)6!2,!.)!';(!.)*24'30F!A3$)*!

,35-.1(3$'.5)!('79!

!

5. Collusion may occur. 
=.384!?.';.)!';(!.)*24'30!8$0!8(('!'5!75)'35-!';(!52',2'!.)!';(!.)*24'30!$)*<53!75)'35-!,3.7(4!(969!

GHDI9!

!

6. Non-price competition is more common than price competition. 
J2(!'5!';(!1($3!51!;5?!';(.3!758,('.'534!?.--!3($7'!1.384!'()*!)5'!'5!()6$6(!.)!,3.7(!758,('.'.5)!

A2'!3$';(3!';(0!()6$6(!.)!)5)K,3.7(!758,('.'.B(!8($423(4!'5!6$.)!75)428(349!

!

7. Pursuing objectives other than profit maximisation. 
=.384!8$0!;$B(!5AL(7'.B(4!5';(3!';$)!8$+.8.M.)6!';(.3!,351.'4!.9(9!.)73($4.)6!';(.3!4;$3(!51!';(!

'5'$-!8$3/('F!-.8.'.)6!,351.'4!'5!*.47523$6(!65B(3)8()'!.)B(4'.6$'.5)F!4$'.41$7'.5)!?.';!';(!(+.4'.)6!

-(B(-!51!,351.'4!#(969!.)!$!48$--!1$8.-0!A24.)(44%!

!

!

3 features x 5 marks each = 15 marks graded 
Must state TWO of the first THREE listed features. 

!

!

!

!

!

!#A%!!!!N.';!';(!$.*!51!ONE!7-($3-0!-$A(--(*!*.$63$8E!
!

!!!!!!!!!!!!!!!(i)!!!!D+,-$.)!';(!4;$,(!51!';(!O/.)/(*!*(8$)*!723B(C!2)*(3!5-.65,5-09!
!!!!!!!!!!!!!!!(ii)!!!D+,-$.)!';(!-5)6!32)!(P2.-.A3.28!,54.'.5)!51!$!1.38!1$7.)6!$!O/.)/(*!*(8$)*!723B(C9!
               (iii)  D+,-$.)!?;$'!.4!8($)'!A0!';(!'(38!O3.6.*.'0!51!,3.7(4C!2)*(3!$!O/.)/(*!*(8$)*!723B(C9!!!!(35 marks) 
!

10

Marking scheme: Diagram  – 9 marks graded 

(i) Shape of the demand curve: 8 marks graded

! This firm faces an ELASTIC  D/C - demand curve AB If a firm increases its price other firms leave 
their prices unchanged - so this firm will lose many customers.   

! The firm faces an INELASTIC D/C - demand curve XY  If a firm lowers its price other firms will match 
this price decrease - the firm will gain few additional customers.  

(ii) the long run equilibrium position of this firm:            10 marks graded 

! Equilibrium is achieved where (a) MC = MR & (b) MC is rising. 
! This occurs at point G in the diagram.  
! The firm will produce Q1 and sell this output at price P1  
! Reference to unchanging prices: should costs rise between points D and E then 
      market price tends to remain constant at P1.    
      Reference to profits: as barriers to entry may exist, this firm can earn SNPs     
      if AR exceeds AC.    

(iii)        Explain what is meant by the term ‘rigidity of prices’ under a ‘kinked demand curve’
 8 marks graded 

! This occurs when prices tend not to change when costs change in an oligopolist 
Industry.       

! This is because firms are fearful of the likely reaction of their competitors should they 
change prices.               

! Between points D & E as MR is constant, if MC changes prices tend not to change.         

10

Marking scheme: Diagram  – 9 marks graded 

(i) Shape of the demand curve: 8 marks graded

! This firm faces an ELASTIC  D/C - demand curve AB If a firm increases its price other firms leave 
their prices unchanged - so this firm will lose many customers.   

! The firm faces an INELASTIC D/C - demand curve XY  If a firm lowers its price other firms will match 
this price decrease - the firm will gain few additional customers.  

(ii) the long run equilibrium position of this firm:            10 marks graded 

! Equilibrium is achieved where (a) MC = MR & (b) MC is rising. 
! This occurs at point G in the diagram.  
! The firm will produce Q1 and sell this output at price P1  
! Reference to unchanging prices: should costs rise between points D and E then 
      market price tends to remain constant at P1.    
      Reference to profits: as barriers to entry may exist, this firm can earn SNPs     
      if AR exceeds AC.    

(iii)        Explain what is meant by the term ‘rigidity of prices’ under a ‘kinked demand curve’
 8 marks graded 

! This occurs when prices tend not to change when costs change in an oligopolist 
Industry.       

! This is because firms are fearful of the likely reaction of their competitors should they 
change prices.               

! Between points D & E as MR is constant, if MC changes prices tend not to change.         
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! ""

!
!
#$%!!!!#&%!!!'()*+&,!THREE!-.)/0!12!$1**30&1, 45&$5!6+.!1$$37!&,!+,!1*&81)1*&0-&$!6+79/-:!!
!!!!!!!!#&&%!!!;1!.13!</*&/=/!-5+-!-5/!>7&05!7/-+&*!6+79/-!217!<+,9&,8!0/7=&$/0!#/:8:!)/701,+*!$377/,-!!
!!!!!!!!!!!!!!!!+$$13,-0%!1)/7+-/0!3,?/7!1*&81)1*&0-&$!$1,?&-&1,0@!!'()*+&,!.137!+,04/7:!!!!!!!!!!!!!!!!!!!!!(25 marks)!
!

!!#&%!!
     1. Pricing Policy / Limit Pricing 
!!!!!A,/!2&76B!4&-5!-5/!-+$&-!+87//6/,-!12!1-5/70B!$13*?!7/?3$/!)7&$/0!217$&,8!3,4+,-/?!/,-7+,-0!13-!12!-5/!&,?30-7.:!
!
     2. Production/output policy 
!!!!!!C&760!$13*?!D1&,!-18/-5/7!-1!*&6&-!13-)3-!-1!$/7-+&,!+87//?!+613,-0:!
!
     3. Sales Territories. 

            C&760!$13*?!?&=&?/!3)!-5/!6+79/-0!</-4//,!-5/6!+,?!+87//!,1-!-1!$16)/-/!&,!/+$5!1-5/7E0!6+79/-!0/86/,-0:!
 

     4. Refusal to supply firms. 
!!!!!C&760!6+.!,1-!03))*.!-510/!2&760!451!<3.!2716!2&760!,1-!&,!-5/!$+7-/*:!
 
     5. Implicit Collusion 
     '+$5!2&76!7/$18,&0/0!-5+-!</5+=&,8!+0!&2!-5/.!4/7/!<7+,$5/0!12!+!0&,8*/!2&76!-5/&7!D1&,-!)712&-0!413*?!</!5&85/7:!
!!!!!!F1!2&760!?1!,1-!)71=19/!-5/&7!7&=+*0!<.!$3--&,8!)7&$/0:!>,0-/+?!-5/.!-7.!-1!&,$7/+0/!6+79/-!05+7/!<.!/,8+8&,8!&,!!
!!!!!!,1,G)7&$/!$16)/-&-&=/!6/+037/0:!
 
 

3 forms of collusion at 5 marks each graded. 
!
!
!#&&%!!!;1!.13!</*&/=/!-5+-!-5/!>7&05!7/-+&*!6+79/-!217!6+79/-!217!<+,9&,8!0/7=&$/0!#/:8:!)/701,+*!$377/,-!!
!!!!!!!!!+$$13,-0%!1)/7+-/0!3,?/7!1*&81)1*&0-&$!$1,?&-&1,0@!!'()*+&,!.137!+,04/7:!!!!!!!!!!!!!!!!!!!!!(25 marks) 
!
!!!!!!!The retail market for personal banking services in Ireland operates under oligopolistic  
       conditions because: 
 
 

1. !Few Sellers:!
!!!!!!!!!!!H5/7/!+7/!7/*+-&=/*.!2/4!<+,90!)71=&?&,8!)/701,+*!0/7=&$/0!4&-5&,!-5/!6+79/-!/:8:!I>JB!
!!!!!!!!!!!J+,9!12!>7/*+,?!/-$:!!'=/,!4&-5!-5/!/,-7.!12!,/4!<+,90!-5/0/!-41!?16&,+-/!-5/!6+79/-:!
!
     
     2.   Interdependence between firms. 
           H5/!<+,90!?1!,1-!+$-!&,?/)/,?/,-*.!12!/+$5!1-5/7:!H5/.!$*10/*.!-+9/!&,-1!-5/!+$$13,-!-5/!!
!!!!!!!!!!!*&9/*.!7/+$-&1,0!12!-5/&7!$16)/-&-170!-1!+,.!$5+,8/0!-5/.!6+.!6+9/:!!
 
 

3.   Close substitutes. 
!!!!!!H5/!0/7=&$/0!)71=&?/?!+7/!=/7.!$*10/!03<0-&-3-/0:!H5/7/!&0!$16)/-&-&=/!+?=/7-&0&,8!+,?!5/+=.!!
!!!!!!K)71?3$-!*1.+*-.E!)7161-&1,:!L+7&130!8&66&$90!+7/!30/?!-1!+--7+$-!$30-16/70:!!
!

2 reasons at 5 marks each graded.!
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! "

!
#$%&'(')*+(!+,!&+(-!./(!01/*&*2.*/34!
!
56!!#1/*&*2.*/3!+77/.8!')!%+*()!9!:;0.0!<=!>!<?!@and MC is rising and cuts MR from belowA6!
!

B6!C;0!&0D0&!+,!+/)%/)!%.+E/70E!*8!F5!'(E!);0!%.*70!);0!,*.3!80&&8!);*8!+/)%/)!')!*8!G56!
!

H6!C;0!'D0.'-0!7+8)!+,!%.+E/7)*+(!*8!8;+:(!')!%+*()!I6!
!

J6!C;*8!,*.3!*8!0'.(*(-!(+.3'&!%.+,*)8!207'/80!9?!>!9=6!!
!

K6!C;0!,*.3!*8!(+)!%.+E/7*(-!')!);0!&+:08)!%+*()!+,!9=!@%+*()!=A6!!
!!!!C;*8!*(E*7')08!);')!);0!,*.3!*8!:'8)*(-!87'.70!.08+/.7086!
!
@2A!!@**A!'(E!@***A!
!

"#$%#&'!()*+#',',)-! .)-)+)/0!
56!I+);!0'.(!L+.3'&!G.+,*)!
!!!!I07'/80!9?!>!9=6!!!!!!!!!!!!!!

56!I+);!:'8)0,/&!+,!.08+/.708!
L0*);0.!%.+E/708!')!);0!&+:08)!%+*()!+,!
'D0.'-0!7+8)4!!

! B6!M+:(:'.E!8&+%*(-!MN=!
I+);!3/8)!&+:0.!G!)+!*(7.0'80!FM!!!!!!!!!!!

! H6!G.*70!*8!-.0')0.!);'(!<= 
O(E*7')08!);'(!3+.0!+,!);0!-++E!7+/&E!20!
%.+E/70E6!

!
12+/3-3',)-!)%!/)-4!$5-!#65,/,7$,5*!3-8!"3$'!97:!9,,:!3-8!9,,,:;!<=!*3$>?!4$38#8@!

!
!
9&:!!!!!!!!!=+(8*E0.!);0!.0)'*&!3'.P0)!,+.!%0).+&6!
!!!!!!!!!!!!!M+!Q+/!20&*0D0!);')!);*8!3'.P0)!+%0.')08!/(E0.!7+(E*)*+(8!+,!*3%0.,07)!7+3%0)*)*+(R!
!!!!!!!!!!!!!S)')0!.0'8+(8!,+.!Q+/.!'(8:0.86!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(15 marks) 
 
C;0!.0)'*&!3'.P0)!,+.!%0).+&!+%0.')08!/(E0.!7+(E*)*+(8!+,!*3%0.,07)!7+3%0)*)*+(!207'/804!
!
!
!

56 C;0.0!'.0!3'(Q!80&&0.8!+,!%0).+&!:*);*(!);0!3'.P0)!06-6!S;0&&T!S)')+*&T!<'$+&6!
B6 C;0!%.+E/7)8!8+&E!'.0!7&+80!8/28)*)/)086!C;0.0!*8!7+3%0)*)*D0!'ED0.)*8*(-!'(E!;0'DQ!U%.+E/7)!
&+Q'&)QV!%.+3+)*+(6!W'.*+/8!-*33*7P8!'.0!/80E!)+!')).'7)!7/8)+30.86!S0&&0.8!'&8+!/80!U2.'(E!
('308V!0$)0(8*D0&Q!)+!3'*()'*(!7+(8/30.!&+Q'&)Q6!

H6 #'7;!80&&0.!7'(!*(,&/0(70!);0!E03'(E!,+.!%0).+&!2Q!'&)0.*(-!);0!%.*70!'8!7+(8/30.8!'.0!
207+3*(-!,'.!3+.0!80(8*)*D0!)+!);0!%.*70!E*,,0.0(708!,+.!%0).+&6!

!
!

AB!*3$>?!4$38#8@!
!

Note4!9.-/30()8!,+.!+&*-+%+&Q!3'.P0)!,.+3!'!(')*+('&!%+*()!+,!D*0:!:0.0!'&8+!'770%)0E6!
!
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! "

!"#$%&'()(
(
(

*+",$%&'(-.((/01020345!((6(70/25848401(
(
(
((9:;(5<=>:%'?(@%$A($A"(:%B(&C(:(B%:DE:F?($A"(>&'D(E+'("G+%>%HE%+F(=&,%$%&'(&C(:(F&'&=&>I(C%EF(9JK(F:EL,;(((((
(
(
(((((((((((((((((((((((((((((((((((((((((((!"#$%#&'''''''''''''''''''''''''''''''''''''''''''''''(#%)"*$'+,-.&.'
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''/'&#%)01'/'2'3'&#%)'.#,-'
(

2E%#"(:<%,((
*+:'$%$I(:<%,(
M(N(OP#!'''''''''(
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(
(

2&%'$(5(Q(5G+%>%HE%+F(=&%'$((((
0+$=+$(.(*-((((
2E%#".(2-(((((((

(

'
'

4256#*#7"8*1'39'&#%)0'$%#:.:'
'

-R(5G+%>%HE%+F(
0##+E,(:$(=&%'$(5(@A"E"(((((((((((
/7(N(/P(S:'B(/7(%,(E%,%'DT(((

(
JR(2E%#"(Q(0+$=+$(

8A"(C%EF(=E&B+#",(*-((
:'B(,">>,(%$(:$(2-((((((((((((((((((

(
UR(7&,$(Q(1&EF:>(=E&C%$(
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H"#:+,"(OP(X(O7(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((;((
&E($A"I(#:'(#&'$%'+"($&("<%,$(B+"($&(H:EE%"E($&("'$EIR(;(

'''''''''''''''''''''''''''''''''''''''''''
'

KR(Y,"(&C(!#:E#"(P",&+E#",(
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! "

!
!"#$ %&$&'()*$+'*,$-.$/0-/($1$).0.2.34$)1(5/-$-,/4$+'33$&16/$"1(('/(*$-.$/0-(47!
$$$89231'0$#$%&&$.&$-,/*/$"1(('/(*7$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$"#$!%&'()*!
!
!
!

:$2.'0-*$9$;$)1(5*$<(1=/='!
$

!
>7$ ?/<13$@$A-1-B-.(4$C.0.2.347$
()*+,!-.,/0!/12!34)!5+!16647+8!.3)4!)*+!.3890),2!5+:190+!)*+!;4<+,3/+3)!:43-+,0!43!1!-.,/!
)*+!046+!,.;*)!)4!09==62!1!=1,).:961,!;448!4,!0+,<.:+!.'+'!>+,!%.13)1'!
!
D7$ E+0/(*,'2$.&$1$21-/0-$@$6.24('<,-7$$
?-!1!-.,/!*10!)*+!046+!,.;*)!)4!1!/139-1:)9,.3;!=,4:+00!)*+3!34!4)*+,!-.,/!:13!:4/=+)+!7.)*!
.)'!()*+,!-.,/0!1,+!34)!16647+8!)4!90+!)*.0!=1)+3)!93).6!)*+!)./+!=+,.48!-4,!.)!*10!+@=.,+8'!
!
:7$ A.3/$('<,-*$-.$(1+$)1-/('13*7$
>!-.,/!/12!*1<+!:4/=6+)+!:43),46!4<+,!)*+!049,:+!4-!+00+3).16!,17!/1)+,.160!.'+'!13!4.6!
8,.66.3;!:4/=132'!
!
F7$ ?1(</$612'-13$'0G/*-)/0-7$

?3!04/+!.3890),.+0!)*+!/.3./9/!0.A+!4-!1!-.,/!,+B9.,+8!)4!4=+,1)+!+--.:.+3)62!.0!04!
61,;+!)*1)!)*+,+!.0!34!,44/!-4,!:4/=+).)4,0!43:+!43+!-.,/!*10!+0)156.0*+8!.)0+6-'!!
C4/=+).)4,0!1,+!8.0:49,1;+8!-,4/!+3)+,.3;!5+:190+!4-!)*+!*.;*!.3.).16!0)1,)D9=!:40)0'!

$
;7$ H(1=/$1<(//)/0-*$@6.33B*'.0$I$61(-/3*7$$
E2!+3)+,.3;!),18+!1;,++/+3)0!7.)*!4)*+,!-.,/0F!1!-.,/!:13!0*1,+!49)!)*+!/1,G+)!04!)*1)!34!
:4/=+).).43!+@.0)0!7.)*.3!.)0!0+;/+3)!4-!)*+!/1,G+)'!!
$
J7$ C/(</(*$@$-15/.G/(*$
>!-.,/!/12!+309,+!)*+.,!09,<.<16!52!/+,;.3;!H!)1G.3;!4<+,!4)*+,!I,.<16J!-.,/0!.3!)*+!01/+!
6.3+!4-!590.3+00!D!09:*!)*1)!.)!5+:4/+0!1!/434=46.0)!138!34!:4/=+).).43!+@.0)0!7.)*.3!)*+!
.3890),2'!
$
K7$ C.0.2.3'/*$"1*/=$.0$&/1(L$&.(6/$.($-,(/1-*$$
>3!.38.<.8916!H!-.,/!/12!0)4=!4)*+,!.38.<.89160H-.,/0!=,4<.8.3;!0./.61,!;4480H0+,<.:+0!52!
)*,+1)0H-4,:+!K!.30).66.3;!-+1,!.3)4!=4)+3).16!+3),13)0!.'+'!)*+!09==62!4-!.66+;16!8,9;0'!
!
M7$N(10=$2(.3'&/(1-'.0$
>!-.,/!/12!;1.3!/434=462!=47+,!.-!)*,49;*!.)0!18<+,).0.3;!:4309/+,0!1,+!:43<.3:+8!)*1)!
)*+,+!.0!34!09.)156+!16)+,31).<+!)4!)*+.,!=1,).:961,!5,1380!
!
$
$
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!
"#$!! %&!'!()*)+),-!&./(!0.1231!4)!3*5'53!.*!+/.#3!6.1#/.(.*'4.)*7!#3/4'.*!#)*6.4.)*1!(814!'++,-9!
!!!:4'43!'*6!3;+,'.*!#$%&&!)&!42313!#)*6.4.)*19! ! ! ! ! !!!!!!!!!!"#$!%&'()*!
!
!

<9!=)*)+),-!>)03/9!
%&!&/336)(!)&!3*4/-!3;.1436!.*4)!423!.*6814/-7!#)(+34.4)/1!0)8,6!3*43/!023/3!423!&./(!0'1!#2'/5.*5!
423!2.523/!+/.#3!'*6!3'/*.*5!:?>!'*6!42.1!0)8,6!#)*4.*83!8*4.,!)*,-!*)/(',!+/)&.4!0'1!@3.*5!3'/*369!
!
A9!:3+'/'4.)*!)&!('/B3419!
C2.1!.17!1)!42'4!423!5))6!@)8524!.*!423!,)0!+/.#36!('/B34!#'**)4!@3!)&&3/36!&)/!/31',3!.*!423!2.523/!
+/.#36!('/B349!%&!.4!0'1!*)4!+)11.@,3!4)!13+'/'43!423!('/B341!423*!423!'@)D3!0)8,6!)##8/!8*4.,!*)!
+/.#3!6.&&3/3*#3!3;.14369!
!
E9!F.&&3/3*4!#)*18(3/!3,'14.#.4.31!)&!63('*69!
:)!42'4!#)*18(3/1!0.42!423!2.52!+/.#3!3,'14.#.4-!)&!63('*6!'/3!#2'/536!423!,)03/!+/.#31!&)/!423./!
5))61!3959!14863*41!'/3!'118(36!4)!2'D3!,)03/!.*#)(31!'*6!1)!'/3!*)4!.*!423!+)1.4.)*!4)!+'-!423!&8,,!
+/.#3!&)/!#3/4'.*!5))61!'*6!13/D.#319!
!
G9!H)*18(3/!%*6.&&3/3*#39!
C23!6.&&3/3*#3!.*!+/.#3!('-!@3!1)!1(',,!42'4!#)*18(3/1!'/3!.*6.&&3/3*4!'*6!1)!6)*I4!(.*6!+'-.*5!423!
1,.524,-!2.523/!+/.#39!
!
J9!K'#B!)&!'0'/3*311!@-!#)*18(3/19!
H)*18(3/1!('-!@3!1.(+,-!8*'0'/3!42'4!423!5))6!.1!'D'.,'@,3!3,13023/3!'4!'!,)03/!+/.#39!
!
L9!H)*18(3/!'44.48631!4)!423!5))619!
M!#)*18(3/!('-!@3!0.,,.*5!4)!+'-!'!2.523/!+/.#3!&)/!'!5))6!02.#2!423-!#)*1.63/!4)!@3!.*!&'12.)*!N!
+/)D.63!14'481!3959!-)8*5!+3)+,3!'*6!423./!631./3!&)/!I@/'*636I!+/)68#419!
!
!

E!+).*41!;!J!('/B1!5/'6369!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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;1/'7+*%'))-$.)
<+091=**')13)'*+&,'-.-*)-%./'01%-)3&%+'5)))))))))))))))))))))))))))))))))))))))))))))))))!"#$%&'()*)

$

;>?@AB<C@)
!

-/012314,(! .)(1/012314,(!
D)E)F)+.%G')4%."*"5) D)E)F)+.%G')4%."*"5)

D5)H7.9&-=)13)'*%8&2*'5)
I(*)21+0*-&-&1/)+.=)31%2*)-(*)'*+&,'-.-*)
21+0./&*')-1)&+0%18*)-(*)J7.9&-=K*33&2&*/2=)13)-(*)
'*%8&2*)0%18&"*"5)

D5)L1'')13)/1/,0%13&-)+.G&/4)'*%8&2*'5)
?1/,0%13&-)+.G&/4)'*%8&2*')+.=)M*)"&'21/-&/7*")
M=)-(*)'*+&,'-.-*)21+0./=)&/)./)*331%-)-1)%*"72*)
21'-'5)

N5)B1%*)21+0*-&-&8*)0%&2*'5)
$/2%*.'*")21+0*-&-&1/)+.=)31%2*)-(*)3&%+)-1)133*%)
21/'7+*%')+1%*)21+0*-&-&8*)0%&2*'5)

N5)O1''&M9*)%*"72-&1/)&/)'.3*-=)'-./".%"'5)
$/)-(*)"%&8*)-1P.%"')&/2%*.'*")*33&2&*/2=)
'(1%-27-')+.=)M*)-.G*/)%*'79-&/4)&/).)01''&M9*)
"*29&/*)&/)'.3*-=5)

Q5)$/2%*.'*")2(1&2*)K)))
)))).8.&9.M&9&-=)13)'*%8&2*'5)
;1/'7+*%')+.=)/1P)M*).M9*)-1).8.&9)-(*+'*98*')
13).)P&"*%)2(1&2*)13)'*%8&2*'5))

Q5)6*29&/*)&/)'-./".%"')13)'*%8&2*5)
I(*)'*%8&2*)0%18&"*")M=)-(*)'*+&,'-.-*)21+0./=)
+.=)"*-*%&1%.-*)&/)J7.9&-=)&/)./)*331%-)-1)'.8*)
21'-'5)

) R5)6&'%70-&1/)-1)'7009=)13)'*%8&2*5)
I(*)3*.%)13)P1%G*%').M17-)-(*)*33*2-')13)
21+0*-&-&1/)+.=)2.7'*)-(*+)*/4.4*)&/)&/"7'-%&.9)
"&'07-*')"&'%70-&/4)-(*)'*%8&2*)31%)21/'7+*%'5)

!
)

<BOL>S<<@)>T)@<B$,@IUI<)ICU?@O>CI);>BOU?$<@)
)

-.5-$6-7%8! .98-.5-$6-7%8!
D)E)F)+.%G')4%."*"5) D)E)F)+.%G')4%."*"5)

D5)B1%*)+1-&8.-*")P1%G31%2*5)
;1+0*-&-&1/)+.=)0%*''7%&'*)-(*)P1%G31%2*)-1)
M*21+*)+1%*)&//18.-&8*)&/)-(*&%)V1M')

D5)L1'')13)V1M)K)%*"72*")V1M)'*27%&-=5)
I(*)M&44*'-)%&'G)&')-(*)91'')13)-(*&%)V1M)-(%174()
%.-&1/.9&'.-&1/)13)'*%8&2*'5)

N5)C*P.%"K$/2*/-&8*)31%)&//18.-&1/5)
$3)-(*)'*+&,'-.-*)3&%+)2./)+**-)-(*)2(.99*/4*')13)
21+0*-&-&1/W)*+091=**')+.=)%*.0)+1%*)%*P.%"')
31%)-(*&%)&//18.-&1/)&5*5)(&4(*%)M1/7'*'5)

N5);(./4*')&/)21/"&-&1/')13)*+091=+*/-))
))))K)L1'')13)M*/*3&-')
I(*)3&%+)+.=)2(./4*)-(*)21/"&-&1/')13)
*+091=+*/-)31%)&-')*+091=**')%*'79-&/4)&/).)
P1%'*/&/4)13)-(*'*5)

Q5)O%18&'&1/)13)*E-%.)'*%8&2*'5)
$-)+.=)/1P)M*)01''&M9*)31%)-(*)21+0./=)-1)
.44%*''&8*9=)07%'7*)&-')'(.%*)13)-(*)+.%G*-W)
P&-(17-)'-.-*)%*'-%&2-&1/'W)*/'7%&/4).)4%1P-()&/)
*+091=+*/-)K).""&-&1/.9)V1M)'*27%&-=5)

Q5);7%-.&9+*/-)&/)O.=)K)O*/'&1/') X')
I(*)3&%+)+.=)9&+&-)-(*)0.=)K)0*/'&1/)&/2%*.'*')
"7*)-1)&-')*+091=**'5))

R5)>001%-7/&-&*')3%1+)'*--9*+*/-)0.2G.4*'
Y1%G*%')+&4(-)-.G*)-(*)1001%-7/&-=)-1)2(./4*)
2.%**%)K)7'*)-(*&%)'*--9*+*/-)0.2G.4*')-1)&/8*'-)K)
'-.%-).)M7'&/*''5)

)
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!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

01234567(8(((&95:6;69<(
!
"#$!%&'()*+!$=.""!,+-!.+#'&/+0!1.!#*!1()2131()0')4!5#/,+'6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"78!5#/,0$!
!
96!:+;!<+((+/0!=15)*#'+!'>+!)*=&0'/-6!
?+4#&0+!1.!'>)0!0+((+/0!4#*!)*.(&+*4+!'>+!0+(()*2!3/)4+!1.!'>+!41551=)'-@1/!'>+!1&'3&'!01(=6!!
!
76!A*'+/=+3+*=+*4+!1.!.)/506!
:)/50!)*!1()2131(-!=1!*1'!#4'!)*=+3+*=+*'(-!1.!+#4>!1'>+/6!B>+-!;)((!+#4>!'#,+!)*'1!'>+!
#441&*'!'>+!(),+(-!/+#4')1*0!1.!'>+)/!4153+')'1/0C!>+*4+!3/)4+0!'+*=!'1!D+!/)2)=6!
!
E6!F/1=&4'!G)..+/+*')#')1*!144&/06!
B>+!41551=)')+0H!;>)4>!'>+!.)/50!0+((H!#/+!4(10+!0&D0')'&'+06!:)/50!;)((!+*2#2+!)*!
#=I+/')0)*2!'1!3+/0&#=+!41*0&5+/0!'1!D&-!'>+)/!3/1=&4'!/#'>+/!'>#*!4153+')'1/0J!3/1=&4'06!
!
K6!?#//)+/0!'1!+*'/-6!
B>+0+!#/+!41551*!)*!#*!1()2131()0')4!5#/,+'H!#0!+L)0')*2!.)/50!;)((!;)0>!'1!5#)*'#)*!'>+)/!
0>#/+!1.!'>+!5#/,+'6!ML#53(+0!1.!0&4>!D#//)+/0!)*4(&=+N!>)2>!410'0!1.!0+'')*2!&3!)*!'>+!
)*=&0'/-H!D/#*=!3/1().+/#')1*!+'46!
!
O6!P1((&0)1*!5#-!144&/6!
:)/50!;)'>)*!'>+!)*=&0'/-!5#-!5++'!'1!41*'/1(!'>+!1&'3&'!)*!'>+!)*=&0'/-!#*=@1/!41*'/1(!
3/)4+0!+626!%FMP6!
!
Q6!R1*S3/)4+!4153+')')1*!)0!51/+!41551*!'>#*!3/)4+!4153+')')1*6!
G&+!'1!.+#/!1.!>1;!'>+)/!4153+')'1/0!;)((!/+#4'!.)/50!'+*=!*1'!'1!+*2#2+!)*!3/)4+!4153+')')1*!
D&'!/#'>+/!+*2#2+!)*!*1*S3/)4+!4153+')')I+!5+#0&/+0!'1!2#)*!41*0&5+/0!./15!/)I#(!.)/506!
!
T6!F&/0&)*2!1DU+4')I+0!1'>+/!'>#*!3/1.)'!5#L)5)0#')1*6!
:)/50!5#-!>#I+!1DU+4')I+0!1'>+/!'>#*!5#L)5)V)*2!1.!3/1.)'0!)6+6!)*4/+#0)*2!'>+)/!0>#/+!1.!'>+!
'1'#(!5#/,+'H!()5)')*2!3/1.)'0!'1!=)041&/#2+!21I+/*5+*'!)*I+0')2#')1*H!0#')0.#4')1*!;)'>!'>+!
+L)0')*2!(+I+(!1.!3/1.)'0!"+626!)*!#!05#((!.#5)(-!D&0)*+00$!
!

!"#$%&'($)"*"+",%(-)"$%./"0(%1$1"
2')&")&%&$"345"6#"&/$"#7()&"389::";7)&$1"<67=&)>"

!
O!

!
!
!

"#$%&'()*!
+(,-.'/01'!2.%&$31()!4!56(''7!5,$,.1'7!")).!(,28!
9.,.-!:$-!9$3;<$2,;-(-)!4!=.->7!?(3(-$'!9.,.-)7!@1))$3!(,28!
A(,$1'!B$3C)!4!DEB7!B$3C!.<!E-('$3>!(,28!
5;&(-%$-C(,)!4!F()2.7!G;33()!5,.-()7!5;&(-H;133!(,28!
G(,(-I(3,!9$3;<$2,;-(-)!4!+-.2,.-!J!?$%K'(7!5%1,6!J!@(&6(L8!
!

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

MKN! O1,6!,6(!$1>!.<!0@"!2'($-'P!'$K(''(>!>1$I-$%*!
M1N! "#&'$13!,6(!)6$&(!.<!,6(!>(%$3>!2;-Q(!<$213I!$!<1-%!13!.'1I.&.'P8!
M11N! "#&'$13!,6(!-('$,1.3)61&!K(,L((3!,61)!>(%$3>!2;-Q(!$3>!,6(!<1-%R)!%$-I13$'!

-(Q(3;(!2;-Q(8!
M111N! "#&'$13!,6(!'.3I!-;3!(H;1'1K-1;%!&.)1,1.3!.<!,61)!<1-%8!!!!!!!!!!!!!!!!!!!!!!!!!!!MST!%$-C)N!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G1$I-$%!
!!!
!
!
!
D#()! "!#$%&'!
U13C(>!G/:*DVW! "!#$%&'!
9A! "!#$%&'!
9:! "!#$%&'!
"H;1'1K-1;%*!+X!J!YX! "!#$%&'!
!
!
!
!
!
M1N! 56$&(!.<!,6(!>(%$3>!2;-Q(*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!")!&%*+,!.*%/#/!
E<!$!<1-%!132-($)()!1,)!&-12(!.,6(-!<1-%)!'($Q(!,6(1-!&-12()!;326$3I(>!4!).!,61)!<1-%!L1''!
'.)(!%$3P!2;),.%(-)8!!F61)!<1-%!<$2()!$3!"ZD5FE:!G/:!4!>(%$3>!2;-Q(!DB8!
E<!$!<1-%!'.L(-)!1,)!&-12(!.,6(-!<1-%)!L1''!%$,26!,61)!&-12(!>(2-($)(!4!,6(!<1-%!L1''!I$13!
<(L!$>>1,1.3$'!2;),.%(-)8![(32(!,6(!<1-%!<$2()!$3!E@"ZD5FE:!G/:!4!>(%$3>!2;-Q(!\W8!
E<!,6(!&-12(!'($>(-!)(,)!&-12(!$,!&.13,!V!,6(3!,6(!<1-%!<$2()!$!>1),132,!>(%$3>!2;-Q(*!DVW7!
C13C(>!$,!&.13,!V8!

!
]!
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!
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