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Introduction

This was the second exam paper for the new syllabus. Candidates were required to answer eight
supported choice questions (1+3 marks for each question) and one data response question for 40
marks (out of 2) out of a total of 72 for the paper. The mean rose by 1.2% to 48.6 when compared
with January 2010 when the A and E boundaries were 53 and 32 respectively.

Overall mean mark of the paper: 48.6

Overall standard deviation from the paper: 10.4
Possible reasons for the increase in the mean

. Most candidates attempted every question

. The data was particularly accessible to the students and most could use it in a way that
drew on the available application marks
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Question 1

Most candidates chose the correct key. A basic answer is likely to have an explanation of the role
of the European Commission, and further marks were often gained by using the data and showing
why the behaviour either reduces competition or harms consumers. The best answers discussed
reasons for the fine, either as a punishment or a deterrent.

Contestability tends to be a big distractor.

1 Intel is the world’s largest microchip manufacturer, supplying over 75% of the market.
In May 2009 it was fined $1.44bn by the European Commission. It claimed that Intel
gave secret payments to computer makers to use only Intel chips and paid a major
retailer to stock only computers with its microchips. The most likely justification for
this fine is that:

A itensured Intel would make a loss

B the market for microchips is contestable
C it would increase Intel's producer surplus
D Intel was abusing its market power

E the market for microchips has a low concentration ratio. |

Answer %
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Has reduction in competition (1 mark) and affect on other firms (1 mark)

(Total for Question 1 =4 marks)

L Examiner Tip

LUse the data, and show why the action of Intel deters other firms.
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1 Intel is the world's largest microchip manufacturer, supplying over 75% of the market.
In May 2009 it was fined $1.44bn by the European Commission. It claimed that Intel
gave secret payments to computer makers to use only Intel chips and paid a major
retailer to stock only computers with its microchips. The most likely justification for
this fine is that:
(1
A it ensured Intel would make a loss
B the market for microchips is contestable o
C it would increase Intel's producer surplus :
D Intel was abusing its market power
E the market for microchips has a low concentration ratio.
Answer D
Explanation
(3)
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Examiner Comments

This is illustrating the knock out rule 1+3 marks
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Question 2

-

to Toronto, Canada:

2 In May 2009, British Airways (BA) quoted the following prices for a flight from London

Business Economics and Economic Efficiency 6EC03

Many scored full marks by identifying economies of scale and applying them to the US rail
passenger industry.

Many answers at this level offered D as the suggested option, but could still gain a mark by
discussing economies of scale or sunk costs in the rail industry in the US.

Most candidates chose C correctly.

Date of flight Price
1 August 2009 £407
1 October 2009 £204

o N @ >

2009

Answer C

Explanation

(ks

higher costs of flying planes in October than in August
that there is a difference in price elasticity of demand in August and October

the expectation that some airlines will go bankrupt between August and October

E an expectation that the world recession will be over by October 2009.

Source: www.britishairways.com/travel/fx/public/en

The most likely explanation of this pricing strategy is:

(1)

more spare capacity on BA's planes on 1 August 2009

us

Examiner Comments

| Use of the data is generously awarded, although many did not
| refer to lower PED in August, but rather just ‘higher demand'
which was not enough for the mark.

(Total for Question 2 = 4 marks)

Examiner Tip

This answer does relate the August demand to a low PED.
The diagram for once adds nothing. Total 1 + 1
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Candidates often referred to price discrimination, but many then devoted the rest of their
answer to the conditions for discrimination. Many others discussed elasticity, but a fair number
got the definition the wrong way around, which is not acceptable at A2 level.

7

2 In May 2009, British Airways (BA) quoted the following prices for a flight from London
to Toronto, Canada:

Date of flight Price
1 August 2009 £407
1 October 2009 £204

Source: www.britishairways.com/travel/fx/public/en

The most likely explanation of this pricing strategy is:

more spare capacity on BA’s planes on 1 August 2009
higher costs of flying planes in October than in August

that there is a difference in price elasticity of demand in August and October

N =@ >»

the expectation that some airlines will go bankrupt between August and October
2009

E an expectation that the world recession will be over by October 2009.

Answer C

Explanation
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us | for Question 2 = 4 marks)
Examiner Comments

Observation of price discrimination 1 mark
Application of elasticities 1 + 1 = 2 marks
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Question 3
Many answers at this level offered D as the suggested option, but could gain a mark by discussing
economies of scale or sunk costs in the rail industry in the US.

Most recognised economies of scale, and concluded that these acted as a barrier to entry. Those
who drew the LRAC correctly scored the marks more easily. There was encouragingly a good deal
of reference to the concept of 'natural monopoly' and this was very often put into the context of

the US passenger rail industry.

Plus

Examiner Comments

7~

LMany chose D instead of the correct option B.

3 Amtrakis the sole provider of long-distance rail passenger travel in the US. The most

likely reason why Amtrak has no competition is that:
(1)

A sunk costs are low X

B there are falling long run average costs in the US rail passenger industry 2

€ demand for rail travel is increasing x

D x-inefficiency is high

E consumers’surplus is always higher when there is a sole provider of a product or y
service.

Answer ‘D

Explanation

(3)
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Examiner Tip

Some marks can still be earned, as in this case, by reference
to the sunk costs (ruling out option A). 0 + 1 mark.
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Many answers at this level offered B as the suggested option, and could apply their understanding
to the US rail industry.

r

3 Amtrak is the sole provider of long-distance rail passenger travel in the US. The most
likely reason why Amtrak has no competition is that:
(1)

sunk costs are low
there are falling long run average costs in the US rail passenger industry
demand for rail travel is increasing

x-inefficiency is high

m O N @ >

consumers’ surplus is always higher when there is a sole provider of a product or
service,

Answer LN

Explanation
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(Total for Question 3 = 4 marks)

Examiner Tip

EOS 1 mark
barriers to entry 1 mark
Knock out 1 mark
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Question 4

Satisficing is probably best seen as a mix between 'satisfying' some stakeholders, such as
managers who might have pay related to sales, and 'sufficing’ the shareholders. There is a
‘divorce’ between the controllers and owners of some firms.

Only few candidates had the ability to identify stakeholders other than the shareholders, and the
successful answers were limited on a centre-basis rather than individual students.

Examiner Comments

Here the diagram adds nothing. Total zero.

4 A firm engaged in‘satisficing’ behaviour is most likely to:

maximise profits .
maximise revenue M0
maximise sales

minimise costs

m o N @ >

produce at an output different to that of a profit maximising firm.

Answer 5

Explanation
(3)

Reyenul  may roesmibiing  oh  (ANLn MR = O . Frii€ Salmpeuing

o mang et PCAN S v /K amyy

. . | for Question 4 = 4 marks)
Examiner Tip

All parts of the specification will be examined at some point.
This is clearly a new areal!
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4 A firm engaged in ‘satisficing’' behaviour Is most likely to:

maximise profits
maximise revenue
maximise sales

minimise costs

m O N @ >»

produce at an output different to that of a profit maximising firm.

Answer =

Explanation
(3)
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(Total for Question 4 = 4 marks)

us

Examiner Comments

This earns full marks.
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Question 5
Most chose the correct key, but an A grade answer is likely to have the correct diagram.

Many identify AR=AC but some said MR=0. A diagram makes for an easy 2 marks, or a reference
to changes in the long run.

r

5 A firm might aim to maximise sales rather than profits in the short run because:
(1

it knows its marginal cost and marginal revenue
it is in a market with no other competitors
it wishes to deter the entry of new firms

supplies of raw materials are limited

m o N @ >

there are substantial barriers to entry in this industry.

Answer C

Explanation
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{Total for Question 5 = 4 marks)

Examiner Comments

Formula AC=AR 1 mark
Increased market share 1 mark
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5 A firm might aim to maximise sales rather than profits in the short run because:

it knows its marginal cost and marginal revenue
it is in a market with no other competitors
it wishes to deter the entry of new firms

supplies of raw materials are limited

m o N @ >

there are substantial barriers to entry in this industry.

Answer C.

Explanation
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(Total for Question 5 = 4 marks)

Plus

Examiner Comments

This shows an extremely good answer.

Examiner Tip

Correct diagram
Condition Profit/sales max
Lower profits deter new entrants
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Question 6

Most scored some marks here, in understanding that price caps are imposed to protect the
consumer. Many chose E instead of B, and some marks could be earned using some appropriate
economic analysis.

The diagram, as shown in the mark scheme, was rarely seen but was awarded generously.

al

6 Examiner Comments
Year (July) Making a call Receiving a call
inut [ ;
2000 gc" 4Zer minute) f;zermmme) Diagram gets two marks -
: - profit box not entirely correct but benefit of doubt.
2010 043 0.19 :
1 mark for price cap.
2011 0.34 0.1 \

Source: The Guardian, 'EC wants price caps to prevent mobile phone bill shock; 24 September 2008

The table shows the maximum prices for making and receiving mobile phone calls
permitted by the European Competition Commission. The most likely reason for these
price caps is that the Commission believes that in this industry:

(1)

contestability is too high
excessive profits are being made

consumer surplus is too hlgh_' '

o N @ >

it is unnecessary to intervene since sufficient price competition exists between
mobile phone companies

E investment needs to be encouraged.

Answer J5d

Explanation
(3)
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Examiner Tip

Diagrams never take marks away!
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Plus

Examiner Comments

Consequence of monopoly power 1 mark

Year (July) Making a call Receiving a call
(€ per minute) | (€ per minute)

2009 0.46 0.22

2010 0.43 0.19

20M 0.34 0.11

Source: The Guardian, 'EC wants price caps to prevent mobile phone bill shock; 24 September 2008

The table shows the maximum prices for making and receiving mobile phone calls
permitted by the European Competition Commission. The most likely reason for these
price caps is that the Commission believes that in this industry:

(1)

contestability is too high
excessive profits are being made

consumer surplus is too high

O N m >

it is unnecessary to intervene since sufficient price competition exists between
mobile phone companies

E investment needs to be encouraged.

Answer B

Explanation

M%W&%M&Mﬁﬁ ...... il g
i, Th.
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(Total for Question 6 = 4 marks)

Examiner Tip

Use the data, and refer to economic concepts (such as
RPI-X)and the role of institutions where possible.
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Question 7

This is probably the most revealing question at the E grade boundary. The E grade pass will
involve an understanding of revenue and not confuse it with costs. At A grade, there is a diagram
with MR passing through the point X.

7 Revenue

Total revenue
T

0o * X Output

The diagram shows the total revenue curve of a firm. It can be deduced that:
(1)

A average revenue and marginal revenue will be upward sloping as output increases
B average revenue will be equal to marginal revenue as output increases

C average cost will be falling as output increases

D the firm will be making maximum profit at output 0X

E average revenue and marginal revenue will both be falling as output increases.

Answer A

Explanation

IATrR et G Y f OO 41| fIAOCHE O el B

Ol e .

us

Examiner Comments

1 mark for AR formula OR for MR - there is only ever one
definition mark for SCQs.

Examiner Tip

Annotation marks are easy to earn.

(Total for Question 7 = 4 marks) |
.
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A picture saves a thousand words! In this case it earns two marks because MR passes through X.

7 Revenue

Total revenue

i

i

\
L
L

0 )‘( HQ\ A‘\:& Qutput

|
The diagram shows the total revenue curv;a of a firm. It can be deduced that:
(1

A average revenue and marginal revenuelfwill be upward sloping as output increases?<
B average revenue will be equal to marghjual revenue as output increases X

€ average cost will be falling as output lnc"eases >1

D the firm will be making maximum profit @t output 0X )(

E average revenue an margl‘nal revenue +iil both be falling as output increases, .~
- .

Answer E i ‘

Explanation

(3)
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Examiner Comments

Diagram 2 marks because Rev max at OX
Knockout of A is basic but allowed

l (Total for Question 7 = 4 marks)
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Question 8

Most A grade scripts will have an accurate diagram, often with the short and long run dynamic
shown in the diagrams, showing the effect on the firm when firms enter or leave the industry.

Few actually explained allocative or productive efficiency, and although it was good to see
formulae, there was only one definition mark available, and there has to be some application (for
example to a diagram) or other spelling out of the concepts to earn marks for these.

The E grade answer may have selected C instead of A, and picked up some marks for partial
understanding of the model. An N grade answer is more likely to offer B (monopoly) or E
(oligopoly) which indicate a very limited understanding of Economics, if not sheer guesswork.

'_r'-

8 A profit-maximising firm will produce at the productively and allocatively efficient
level of output in which of the following market conditions?

A Perfect competition in the long run
B Monopoly -
C Perfect competition in the short run us
D Monopolistic competition in the long run Examiner Comments
E Oligopoly.
9opoly. This earns no marks
Answer ¢
Explanation
(3)

QMMM R T L

B Y ¥ S

N/
\ N
Y
Examiner Tip (Total for Question 8 = 4 marks)
Diagram must be accurate J TOTAL FOR SECTION A: 32 MARKS
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This is an examiner's dream come true.

>

8 A profit-maximising firm will produce at the productively and allocatively efficient
level of output in which of the following market conditions?

{1
A Perfect competition in the long run
B Monopoly
C Perfect competition in the short run
D Monopolistic competition in the long run
E Oligopoly.
Answer A
Explanation

{Msfw /p‘x

ﬂ(’

M,,chwd f’@f}
1
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C;(»/‘/-_r‘u_,c}l/’ onof p/aM M-L/é; (Total for Question 8 = 4 marks)

1 & cant punch /M chect  TOTAL FOR SECTION A: 32 MARKS

txf.c g y/)fr/
Plus

Examiner Comments

1 correct key

1 MC-=MR
2 diagram marks (for horizontal AR and LR tangency)

Plenty more here!
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Question 9a

Most candidates obtained 2 or more marks. There were some difficulties in application, and
often candidates were referring to a different industry (e.g. brewery industry) or explaining and
defining forward and vertical without referring to the electricity market or failing to mention
what forward involves, that is, closer to the customer.

Many identified this as forwards vertical integration, but some with very limited understanding

of the electricity generation and distribution process argued that this was backwards vertical
integration, reasoning that distributors were suppliers rather than customers. This could earn 3/4
marks.

Plus

Examiner Comments

This is a good example.

1 mark - "forward"
1 mark - "vertical”
s LZ marks - full application to electricity

(a) Briefly explain the form of integration described in lines 25-26.
(4)

Thio. . Aacabes . o GWL R 7 PPN U wb-a-\n-'ﬁm
.. M«a [T P Y. o=y ““W"‘:’*
9(4,31., % evmh.m.l:.‘.m ....... (N_.f-a,.. -'r..aUaU—-/ I~

Examiner Tip

Remember that 2 of the four marks for the data
response ‘starter’ question are for application.
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Here there is only the sense of vertical, and only 2 marks can be achieved.

(a) Briefly explain the form of integration described in lines 25-26.
(4)

DS 26 pwbd.... . \Nestced..... ...xn.l.:cdn-ia-.tka.f\, o JO
o, elech.....Compantes..... BUINAG . LIAAL o I e
~olistnluhion....... . Netrods... ,JMO DA G ited....a..pact
M. Choain.... O.... productica....an. Chtepe... 8y PO ... b

Plus

Examiner Comments

1 mark for vertical, but no sense of ‘forward'
1 mark for application, but no sense of 'forward' in application.

Examiner Tip

Use the data!
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Question 9b

The vast majority of candidates included an acceptable definition of a cartel. The best answers
then analysed two relevant pieces of evidence for the existence of a cartel and then added two
evaluation points. A high proportion of candidates therefore had no difficulty obtaining the 8
marks. A significant number failed to provide any evaluation and were therefore limited to only

4 marks. The evaluation points were usually based on the problems, referred to in the text,

of finding evidence that cartels are in operation and of establishing guilt. The best students
suggested other problems (for example, other costs might have increased, high prices and lack of
competition do not necessarily mean a cartel is operating).
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This does have some evaluation, but only one attempt - but 50% of the marks must be evaluation.

(b) Assess the evidence that the electricity generating companies in Germany are
operating as a cartel.
(8)
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Examiner Comments

Definition and application good, with it 'being hard to prove'
being a good evaluative point drawn from the Extract.
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Question 9c

A high proportion of candidates were able to make good use of Game Theory in their answers,
with the inclusion of an accurate two firm pay off matrix. There were a number of very good
answers which also explained the matrix clearly and applied it to the question. There seemed to
be very few answers in which candidates did not even attempt a discussion of Game Theory, or at
least the Kinked Demand theory as an application of Game Theory.

A range of other forms of competition were discussed, most commonly types of price competition
(limit pricing, predatory pricing etc) and non price competition (advertising, mergers, innovation
etc). The better answers did attempt to apply their knowledge to the electricity generation
market. Weaker answers found this difficult and this lead to some unconvincing answers. One
student suggested that ‘improved packaging’ would be an appropriate strategy. There was a
similar division on the evaluation points. Of the better answers, some were very good, suggesting
that there might be problems differentiating the service provided or that the firms might try to
establish their ‘green’ credentials as a form of differentiation. In other cases the evaluation was
unimaginative and undeveloped, often not going much beyond advertising ‘costing a lot’ and
‘often not working’ and therefore being ‘a waste of time’. The ability to really engage with the
data and apply concepts and understanding to it seemed to what marked out the best answers.
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This gains all the Game Theory marks, with clear explanation and a correct pay-off matrix. The
strategies are explained clearly.

*(c) Apart from operating as a cartel, discuss the ways in which firms might compete
in the German electricity generating market. Refer to game theory in your answer.
(12)
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Examiner Comments

There are two attempts at evaluation, but there was clearly an
opportunity cost for writing so much on the KAA.

J
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Examiner Tip

It is worth spending time doing a clear pay-off
matrix.

For 12 mark questions make two or three
evaluation points.
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This is an example which earns full marks.

-

*(c) Apart from operating as a cartel, discuss the ways in which firms might compete
in the German electricity generating market. Refer to game theory in your answer.
(12)
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] Examiner Comments

6 KAA for good game theory which illustrates various ways to compete.

2 marks for firm understanding of game theory see line 10-11

2 marks for matching price cut as a strategy

2 marks for firms trusting each other, i.e interdependence

2 marks for accurately labelled pay-off matrix, and there are other marks available for non
price competition, although KAA 6 already awarded

EV

2ev collusion is still occurring

1ev monopoly of power - firm trying to reduce elasticity but not well developed so only 1 mark
page 2 line 4

3ev missing information - last paragraph is a good example

6 KAA + 6 ev = 12 marks

\. J/
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Question 9d

This question worked well, producing a range of marks. There were some excellent answers that
took the potential problems given in the passage, analysed clearly how they might be expected
to reduce profits and then discussed what this reduction profits depended on or why it might not
be seen in practice (e.g., weaknesses of regulation, the ability of the market leaders to fight off
competition from companies entering the renewable energy sector or to involve themselves in it
etc). In the middle range were candidates who lost marks because they could not explain clearly
how the various problems would actually affect profits or could only make the odd evaluation
point. Some answers included no evaluation. A small number gained very low marks because
they had difficulty with the text and only included one or two potential problems with no real
evaluation.

Typical evaluation points were that ‘fines were too low', 'sell off doesn't affect market power,
regulatory capture, and the possibilities of increased profits if the reduction of monopoly power
reduced diseconomies of scale.
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This is a typical answer which uses plenty of relevant Economics, but fails to evaluate.

-

*(d) With reference to the last two paragraphs, evaluate the factors which might
reduce the profits of Germany's electricity generating companies.

0/@, e iy 3 pet W Jo 4 Lanpe
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Plus

Examiner Comments

3 marks heavy fines increases costs and squeezes profits
3 marks selling off distribution networks

2 marks renewable energy no connection to profit

8KAA

OEV

8KAA + OEV = 8 marks

(Total for Question 9 = 40 marks)
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This is one of the many good answers that were seen.

—

*(d) With reference to the last two paragraphs, evaluate the factors which might
reduce the profits of Germany's electricity generating companies.
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(Total for Question 9 = 40 marks)

Plus

Examiner Comments

3 marks for price capping Reference to RPI -X

3 marks for distribution networks, reducing prices

3 marks for new competition for renewable energy sources
EV

2ev regulatory capture

2ev ineffective high concentration ratio

3ev inelastic PED high barriers to entry

2ev recession

8 KAA + 8ev = 16 marks

\. J/
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Question Q10a

Many got full marks by either the monopoly route (they have to mention the legal definition)
or the oligopoly route (where calculating the concentration ratio scored two application
marks). There were some equally good duopoly answers. A surprisingly large number suggested
monopolistic competition, which was not creditworthy.

f A"

(a) Briefly explain the market structure which best describes the UK instant coffee
market.
(4)
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Plus

Examiner Comments

Monopoly: 1 mark
Explanation of legal definiton: 1 mark
Application 2 marks (only just)
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(a) Briefly explain the market structure which best describes the UK instant coffee
market,
(4)
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Plus

Examiner Comments

No marks for monopolistic competition even if the application
seems appropriate
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_

Question Q10b

There were some very good answers: many mentioned the cost differences, the recession,
economies of scale and cross-subsidisation by Starbucks. But the question seemed to attract
weaker answers which failed to make clear the possible reasons for the pricing strategy. Often
they diverted themselves into discussions of why Via was being launched. There was also a
tendency to reproduce large parts of the text in explanation, but without any supporting analysis
or without clearly linking it to a ‘likely reason’.

In evaluation, many did not discuss the price issue but discussed other issues.

-

*(b) Assess the likely reasons why Starbucks is charging a lower price for Via instant
coffee than for filter coffee sold in its cafés.

(12)
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Examiner Comments

| Two valid points with some evaluation but all shallow. 6 + 1e
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This is a long answer, but no evaluation can be seen.

*(b) Assess the likely reasons why Starbucks is charging a lower price for Via instant
coffee than for filter coffee sold in its cafés.

Thd dugre )
TWS 0 A oamg ta? 0. dincfnanation...

DA A A shonk,.  nanaad. Ao DA ACLe44. 0. . NH‘
Ok N Bk o oAsKe. P for. tomsed b, ...

_____ T._mere ﬂw,‘ mumq 10 Owﬁ)qsﬂvu{m(

N
lf\cwm.f Q. Ibe-xr{»?mu %Mmﬂ aa‘j Asaang. ... At oL ..

DA, AMONLS. M iee ea T and. SuAhne. .. fnw@ __________
%Wm HALAM4RER . hu‘ sty o san . $.0 per et
Loy Stoddweka.. ... aqutalase. o0 tha. @temes. baat.....
| Tl 04V aunktden aT Hua.. Frategy...ant.- toad Jindhucky
Lan... prsfut MAX [l 0. 1 wg... WMW?GJUMW@'
Thanignes.... AV SR VYT o A8 0V A T VRV 2O VTR Y YV V.
MLAAMLL AR DB ... ot
ALOM h’f“\f At plantis. andn. S e A e
Mg Hands. 0t ouby. (0% by &g ke
AL At A AN b T e ad vk G o .. m./\'j
N_uﬂgmiruﬂﬂ'mq . R CANRMALA. c‘& SAM..,. duv\mﬁ\mhn{
YN VY T e .

nw
Tassd. o0 okl 402 dasaminake.. Sinse. t. haae. il

and (K1 g0y Wl o dhne rmad pnkit ad 80 barwn o endig - aJJa berimti{ M
MOANLL.... oA o 100, Al M Myfm Al PAMMALL...
obagn. A Aot gAMbt A WAL ap st be.......
o PBLL ke par.. Peaple. £ ebad heawsed. 2L TN mguleats.
....... WA AD AN TR g AL LA Ko et (e ked ., Haeaent Ty
At ot d 401N A0 A OTR. S Lo (E (5. uAglafmnf

0 WL g e Ak 3’PMQGW . Seamagdar.




Business Economics and Economic Efficiency 6EC03

-

S;RUM\J of ____UZ.;.u,, WS (ntanamn.. aakd.. Sakstifude.. gt L(f

(m w. e U«-l(f Wi ’cL\ Lk l«wge WAt auk wﬁu MALMCLE.

UL S8l 0 TIALLE.. mm.mfz.,,»uuﬁf OOARA (Lo Aot e

Su‘uuu’ e . S

Vioy . enodg. D LA (u,unm'/bf, LG A0, AL L RAY LMD
LA OAS,..c.. WAL t?.ﬁ.f.’{.?t.ﬂ......tur......&m«:..;hi.MIn'.nf‘.. .OM:....G} bl L A0 I,
Gand A AU, e gt A laaa.. Ly, adeans.. Stoaddbu .
M0 fAAk ANy gt found Habr. Sahea. drop. oy

_ 3011\1 A AR ikedy. . e ada INA G AT —
R4 m’.r_g_-km___.aj;_ AR

S LAPD QN A0 CADALORA.... St .. Thaod

AWML SO WAL nden. Hne. . manioed. oidens. Shaadaucdes. 4 0. .I.C..&.Ir\]u

ks ahnAaimel . (eIt f\(JlrL‘v'\lf\% LA ij ,,M G saaakat We £l

\J\k witn b\;h ui()m ﬂ'g ,:,./i\,’r“(,up rubiile, Wwerer Frawnuks wWow i he
TURTTIC TWECR N P Ry by reb R e sl i g
=5 LPFER AT g - (FEEE Ymar's m b/du\ﬁ g pituen g A ry

_H"'n\or—n(| R b JNM( ............ e

Ww& ~3 Mpﬁ& w»f\ R~ Mlenen mace Us\"\ WM AC

Az |

Mﬁ | N
R T Q\ o

(Awmlr\f Jw\uu\ LEt L MAIWL WAL ME‘MM

Examiner Comments

3 marks for "elasticities” (top of 1st page plus diagrams on 2nd page)
1 mark for "economies of scale” (middle 1st page)
1 mark for "poor economic climate” (middle 2nd page)
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Question Q10c

Students were very knowledgeable in their understanding of contestability. In this question many
students actually embarked on the evaluation element first and disagreed that the market was
contestable. A very high scoring question, good application and very well evaluated.

This is one of the few answers that had no evaluation attempt at all.

(c) To what extent is the UK market for instant coffee contestable?
(8)
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Examiner Comments

2x2 marks were awarded for identification of points, but thereis (
no evaluation.

13

Examiner Tip

It does not matter whether the conclusion is that the market is or is
not contestable. What matters is that both views are expressed!
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Answers can hardly be expected to do better than this.

r

(¢) To.what extent is the UK market for instant coffee contestable?
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Examiner Comments

Plenty of points from the data, and two good evaluation points,
2+2+2e+2e
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Question Q10d

A small number made no attempt to apply their answers to both the UK and the US markets. Also,
a surprising number failed to apply it to the manufacturers of instant coffee. A list of learned
points was sometimes reproduced without much thought. Among the suggestions for methods of
competition the least convincing was probably ‘free delivery’. Another favourite was ‘exploiting
economies of scale’, without any explanation of what this would involve. With a bit of thought
this could have been a relevant point (via mergers and economies of scale that might be passed
on in lower prices) but it needed some development. Instead there was often a lengthy discussion
of different types of economy of scale.

Here is a good answer which earns 6/8 KAA, capped because it ignores the UK/US distinction. Full marks
for evaluation.
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*(d) Assess the methods by which the manufacturers of instant coffee might compete
with each other in both the UK and the US.
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Another good answer making the same mistake.

— S

*(d) Assess the methods by which the manufacturers of instant coffee might compete
with each other in both the UK and the US.
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Plus

Examiner Comments

Predatory pricing/below average cost/increase market share 3 marks
Advertise/create awareness/brand loyality 3 marks

discounts/offers 2 marks

KAA capped at 6 NO reference to US and UK markets

Ev

Competitors ability 2 mark

Considered illegal/fines of 10%/possible jail\sentence 4 marks
opportunity cost/sunk cost 2 marks

KAA6 +EV8=14
. J
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The Data Response questions were chosen in a ratio of 1:2 for the German Electricity market
(Question 9) and the Instant Coffee market (Question 10). The Question 9 data was unfamiliar
territory for many students, and the game theory question may have been off-putting. However
there were some excellent attempts at explaining game theory using pay-off matrices, and the
problem with that was the opportunity cost in terms of evaluation on 9c.

GCE2008 A2 Unit Grade boundary model

Grade Max. Mark *A A B C D E N
Raw mark boundary 72 62 55 48 41 35 29 23

Uniform Mark Scale boundaries

Grade Max. Mark *A A B C D E N N
Raw mark boundary 80 72 63 54 45 36 27 18

a* is only used in conversion from raw to uniform marks. It is not a published unit grade.




Business Economics and Economic Efficiency 6EC03




Business Economics and Economic Efficiency 6EC03




Business Economics and Economic Efficiency 6EC03




Further copies of this publication are available from
Edexcel Publications, Adamsway, Mansfield, Notts, NG18 4FN

Telephone 01623 467467

Fax 01623 450481

Email publications@linneydirect.com
Order Code UA023772 June 2010

For more information on Edexcel qualifications, please visit
www.edexcel.com/quals

Edexcel Limited. Registered in England and Wales no.4496750
Registered Office: One90 High Holborn, London, WC1V 7BH

Ofqual

Llywodraeth Cynulliad Cymru
Welsh Assembly Government

cead

Rewarding Learning




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile ()
  /CalRGBProfile ()
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AdLibBT-Regular
    /AdobeSansMM
    /AdobeSerifMM
    /Aldine401BT-BoldA
    /Aldine401BT-BoldItalicA
    /Aldine401BT-ItalicA
    /Aldine401BT-RomanA
    /Aldine721BT-Bold
    /Aldine721BT-BoldItalic
    /Aldine721BT-Italic
    /Aldine721BT-Light
    /Aldine721BT-LightItalic
    /Aldine721BT-Roman
    /AlgerianBasD
    /AlgerianD
    /AllegroBT-Regular
    /AlternateGothicNo2BT-Regular
    /AmazoneBT-Regular
    /AmeliaBT-Regular
    /AmericanaBT-Bold
    /AmericanaBT-ExtraBold
    /AmericanaBT-ExtraBoldCondensed
    /AmericanaBT-Italic
    /AmericanaBT-Roman
    /AmericanGaramondBT-Bold
    /AmericanGaramondBT-BoldItalic
    /AmericanGaramondBT-Italic
    /AmericanGaramondBT-Roman
    /AmericanTextBT-Regular
    /AmericanUncD
    /AmerigoBT-BoldA
    /AmerigoBT-BoldItalicA
    /AmerigoBT-ItalicA
    /AmerigoBT-MediumA
    /AmerigoBT-MediumItalicA
    /AmerigoBT-RomanA
    /AmerTypewriterITCbyBT-Bold
    /AmerTypewriterITCbyBT-Medium
    /AndaleMono
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArnoldBoeD
    /ArribaArribaLetPlain
    /ArrusBT-Black
    /ArrusBT-BlackItalic
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /ArsisD-Regu
    /ArsisD-ReguItal
    /AtlanticInline-Normal
    /AuroraBT-BoldCondensed
    /AuroraBT-RomanCondensed
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /AvantGardeITCbyBT-Medium
    /AvantGardeITCbyBT-MediumOblique
    /BakerSignetBT-Roman
    /Ballads
    /BalloonBT-Bold
    /BalloonBT-ExtraBold
    /BalloonBT-Light
    /BangLetPlain
    /BankGothicBT-Light
    /BankGothicBT-Medium
    /BarCode39cHR
    /BauerBodoniBT-Black
    /BauerBodoniBT-BlackCondensed
    /BauerBodoniBT-BlackItalic
    /BauerBodoniBT-Bold
    /BauerBodoniBT-BoldCondensed
    /BauerBodoniBT-BoldItalic
    /BauerBodoniBT-Italic
    /BauerBodoniBT-Roman
    /BauerBodoniBT-Titling
    /BauhausITCbyBT-Bold
    /BauhausITCbyBT-Heavy
    /BauhausITCbyBT-Light
    /BauhausITCbyBT-Medium
    /BeehivePSMT
    /BellCentennialBT-Address
    /BellCentennialBT-BoldListing
    /BellCentennialBT-NameAndNumber
    /BellGothicBT-Black
    /BellGothicBT-Bold
    /BellGothicBT-Roman
    /BelweBT-Bold
    /BelweBT-Light
    /BelweBT-Medium
    /BelweBT-RomanCondensed
    /BenguiatGothicITCbyBT-Bold
    /BenguiatGothicITCbyBT-BoldItal
    /BenguiatGothicITCbyBT-Book
    /BenguiatGothicITCbyBT-BookItal
    /BenguiatITCbyBT-Bold
    /BenguiatITCbyBT-BoldItalic
    /BenguiatITCbyBT-Book
    /BenguiatITCbyBT-BookItalic
    /BergellLetPlain
    /BernhardBoldCondensedBT-Regular
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BernhardTangoBT-Regular
    /BertramLetPlain
    /BibleScrT
    /BinnerD
    /Blackletter686BT-Regular
    /BlacklightD
    /BlippoBT-Black
    /BodoniBT-Bold
    /BodoniBT-BoldCondensed
    /BodoniBT-BoldItalic
    /BodoniBT-Book
    /BodoniBT-BookItalic
    /BodoniBT-Italic
    /BodoniBT-Roman
    /BoinkLetPlain
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanITCbyBT-Demi
    /BookmanITCbyBT-DemiItalic
    /BookmanITCbyBT-Light
    /BookmanITCbyBT-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BornBold
    /Braille
    /BremenBT-Black
    /BremenBT-Bold
    /BroadwayBT-Regular
    /BroadwayEngravedBT-Regular
    /BrodyD
    /BronxLetPlain
    /BruceOldStyleBT-Italic
    /BruceOldStyleBT-Roman
    /Brush445BT-Regular
    /Brush738BT-RegularA
    /BrushScriptBT-Regular
    /BulmerBT-Italic
    /BulmerBT-Roman
    /BusoramaITCbyBT-Medium
    /BusterD
    /BuxomD
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Calligraphic421BT-RomanB
    /Calligraphic810BT-Italic
    /Calligraphic810BT-Roman
    /CamelliaD
    /CandidaBT-Bold
    /CandidaBT-Italic
    /CandidaBT-Roman
    /CarminaBT-Black
    /CarminaBT-BlackItalic
    /CarminaBT-Bold
    /CarminaBT-BoldItalic
    /CarminaBT-Light
    /CarminaBT-LightItalic
    /CarminaBT-Medium
    /CarminaBT-MediumItalic
    /Caslon224ITCbyBT-Bold
    /Caslon224ITCbyBT-BoldItalic
    /Caslon224ITCbyBT-Book
    /Caslon224ITCbyBT-BookItalic
    /Caslon540BT-Italic
    /Caslon540BT-Roman
    /CaslonBT-Bold
    /CaslonBT-BoldItalic
    /CaslonOldFaceBT-Heavy
    /CaslonOldFaceBT-Italic
    /CaslonOpenfaceBT-Regular
    /CastleT-Bold
    /CastleT-Book
    /CastleT-Ligh
    /CastleT-Ultr
    /CataneoBT-Bold
    /CataneoBT-Light
    /CataneoBT-Regular
    /CataneoBT-RegularSwash
    /CaxtonBT-Bold
    /CaxtonBT-BoldItalic
    /CaxtonBT-Book
    /CaxtonBT-BookItalic
    /CaxtonBT-Light
    /CaxtonBT-LightItalic
    /Century725BT-Black
    /Century725BT-Bold
    /Century725BT-BoldCondensed
    /Century725BT-Italic
    /Century725BT-Roman
    /Century725BT-RomanCondensed
    /Century731BT-BoldA
    /Century731BT-BoldItalicA
    /Century731BT-ItalicA
    /Century731BT-RomanA
    /Century751BT-ItalicB
    /Century751BT-RomanB
    /CenturyExpandedBT-Bold
    /CenturyExpandedBT-BoldItalic
    /CenturyExpandedBT-Italic
    /CenturyExpandedBT-Roman
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturyOldstyleBT-Bold
    /CenturyOldstyleBT-Italic
    /CenturyOldstyleBT-Roman
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbookBT-Bold
    /CenturySchoolbookBT-BoldCond
    /CenturySchoolbookBT-BoldItalic
    /CenturySchoolbookBT-Italic
    /CenturySchoolbookBT-Monospace
    /CenturySchoolbookBT-Roman
    /CenturySchoolbook-Italic
    /CharterBT-Black
    /CharterBT-BlackItalic
    /CharterBT-Bold
    /CharterBT-BoldItalic
    /CharterBT-Italic
    /CharterBT-Roman
    /Charting
    /CheckNums-MICR
    /CheltenhamBT-Bold
    /CheltenhamBT-BoldCondensed
    /CheltenhamBT-BoldCondItalic
    /CheltenhamBT-BoldExtraCondensed
    /CheltenhamBT-BoldHeadline
    /CheltenhamBT-BoldItalic
    /CheltenhamBT-BoldItalicHeadline
    /CheltenhamBT-Italic
    /CheltenhamBT-Roman
    /CheltenhamITCbyBT-Bold
    /CheltenhamITCbyBT-BoldItalic
    /CheltenhamITCbyBT-Book
    /CheltenhamITCbyBT-BookItalic
    /Chesterfield
    /ChiselD
    /CircleD
    /CityD-Bold
    /CityD-Ligh
    /CityD-Medi
    /ClarendonBT-Black
    /ClarendonBT-Bold
    /ClarendonBT-BoldCondensed
    /ClarendonBT-Heavy
    /ClarendonBT-Light
    /ClarendonBT-Roman
    /ClarendonBT-RomanCondensed
    /Classic
    /ClassicalGaramondBT-Bold
    /ClassicalGaramondBT-BoldItalic
    /ClassicalGaramondBT-Italic
    /ClassicalGaramondBT-Roman
    /Clocks
    /CloisterBlackBT-Regular
    /CloisterOpenFaceBT-Regular
    /ComicSansMS
    /ComicSansMS-Bold
    /CommercialScriptBT-Regular
    /CompactaBT-Black
    /CompactaBT-Bold
    /CompactaBT-BoldItalic
    /CompactaBT-Italic
    /CompactaBT-Light
    /CompactaBT-Roman
    /Composer
    /CooperBT-Black
    /CooperBT-BlackHeadline
    /CooperBT-BlackItalic
    /CooperBT-BlackItalicHeadline
    /CooperBT-BlackOutline
    /CooperBT-Bold
    /CooperBT-BoldItalic
    /CooperBT-Light
    /CooperBT-LightItalic
    /CooperBT-Medium
    /CooperBT-MediumItalic
    /CopperplateGothic-Bold
    /CopperplateGothicBT-Bold
    /CopperplateGothicBT-BoldCond
    /CopperplateGothicBT-Heavy
    /CopperplateGothicBT-Roman
    /CopperplateGothicBT-RomanCond
    /CopperplateGothic-Light
    /CountdownD
    /Courier
    /Courier10PitchBT-Bold
    /Courier10PitchBT-BoldItalic
    /Courier10PitchBT-Italic
    /Courier10PitchBT-Roman
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CroissantD
    /CurlzMT
    /CushingITCbyBT-Heavy
    /CushingITCbyBT-HeavyItalic
    /DanceItalic
    /DavidaBoldBT-Regular
    /Decorated035BT-Regular
    /DellaRobbiaBT-Bold
    /DellaRobbiaBT-Roman
    /DeVinneBT-Italic
    /DeVinneBT-ItalicText
    /DeVinneBT-Roman
    /DeVinneBT-Text
    /DexGothicD
    /DextorD
    /DextorOutD
    /DfCalligraphicOrnamentsLetPlain
    /DfDiversionsLetPlain
    /DfDiversitiesLetPlain
    /DingbatsTwo
    /DiskusD-Medi
    /DL-Manel
    /Docu
    /DomBoldBT-Regular
    /DomCasualBT-Regular
    /DomDiagonalBT-Bold
    /DomDiagonalBT-Regular
    /Dutch766BT-BoldA
    /Dutch766BT-ItalicA
    /Dutch766BT-RomanA
    /Dutch801BT-Bold
    /Dutch801BT-BoldItalic
    /Dutch801BT-ExtraBold
    /Dutch801BT-ExtraBoldItalic
    /Dutch801BT-Italic
    /Dutch801BT-ItalicHeadline
    /Dutch801BT-Roman
    /Dutch801BT-RomanHeadline
    /Dutch801BT-SemiBold
    /Dutch801BT-SemiBoldItalic
    /Dutch809BT-BoldC
    /Dutch809BT-ItalicC
    /Dutch809BT-RomanC
    /Dutch823BT-BoldB
    /Dutch823BT-BoldItalicB
    /Dutch823BT-ItalicB
    /Dutch823BT-RomanB
    /EckmannD
    /Egyptian505BT-Bold
    /Egyptian505BT-Light
    /Egyptian505BT-Medium
    /Egyptian505BT-Roman
    /Egyptian710BT-RegularA
    /ElegantGaramondBT-Bold
    /ElegantGaramondBT-Italic
    /ElegantGaramondBT-Roman
    /Elephant-Regular
    /EmbassyBT-Regular
    /Emboss-Normal
    /EmpireBT-Regular
    /EnglischeSchT-Bold
    /EnglischeSchT-DemiBold
    /EnglischeSchT-Regu
    /English111AdagioBT-Regular
    /English111PrestoBT-Regular
    /English111VivaceBT-Regular
    /English157BT-Regular
    /EngraversGothicBT-Regular
    /EngraversMT
    /EngraversOldEnglishBT-Bold
    /EngraversOldEnglishBT-Regular
    /EngraversRomanBT-Bold
    /EngraversRomanBT-Regular
    /EnviroD
    /ErasITC-Bold
    /ErasITCbyBT-Bold
    /ErasITCbyBT-Book
    /ErasITCbyBT-Demi
    /ErasITCbyBT-Light
    /ErasITCbyBT-Medium
    /ErasITCbyBT-Ultra
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /Euclid
    /Euclid-Bold
    /Euclid-BoldItalic
    /EuclidExtra
    /EuclidExtra-Bold
    /EuclidFraktur
    /EuclidFraktur-Bold
    /Euclid-Italic
    /EuclidMathOne
    /EuclidMathOne-Bold
    /EuclidMathTwo
    /EuclidMathTwo-Bold
    /EuclidSymbol
    /EuclidSymbol-Bold
    /EuclidSymbol-BoldItalic
    /EuclidSymbol-Italic
    /EuroSig
    /EuroSigMon
    /EwieD
    /Exotic350BT-Bold
    /Exotic350BT-DemiBold
    /Exotic350BT-Light
    /FelixTitlingMT
    /Fences
    /FencesPlain
    /FeniceITCbyBT-Bold
    /FeniceITCbyBT-BoldItalic
    /FeniceITCbyBT-Regular
    /FeniceITCbyBT-RegularItalic
    /FetteFraD
    /FlamencoD
    /FlamencoInlD
    /Flareserif821BT-Bold
    /Flareserif821BT-Light
    /Flareserif821BT-Roman
    /FlashD-Bold
    /FlashD-Ligh
    /FlemishScriptBT-Regular
    /FolioBT-Bold
    /FolioBT-BoldCondensed
    /FolioBT-Book
    /FolioBT-ExtraBold
    /FolioBT-Light
    /FolioBT-LightItalic
    /FolioBT-Medium
    /FolliesLetPlain
    /Formal436BT-Regular
    /FormalScript421BT-Regular
    /ForteMT
    /FrakturBT-Regular
    /FrankfurterHigD
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothicITCbyBT-Book
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothicITCbyBT-Heavy
    /FranklinGothicITCbyBT-HeavyItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /Freeform710BT-Regular
    /Freeform721BT-Black
    /Freeform721BT-BlackItalic
    /Freeform721BT-Bold
    /Freeform721BT-BoldItalic
    /Freeform721BT-Italic
    /Freeform721BT-Roman
    /Freehand471BT-Regular
    /Freehand521BT-RegularC
    /Freehand575BT-RegularB
    /Freehand591BT-RegularA
    /FreestyleScrD
    /FreestyleScriptITC-Bold
    /FrenchScriptMT
    /FrizQuadrataITCbyBT-Bold
    /FrizQuadrataITCbyBT-Roman
    /Frutiger-Black
    /Frutiger-Bold
    /Frutiger-Roman
    /FrysBaskervilleBT-Roman
    /FuturaBlackBT-Regular
    /FuturaBT-Bold
    /FuturaBT-BoldCondensed
    /FuturaBT-BoldCondensedItalic
    /FuturaBT-BoldItalic
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-ExtraBlackCondensed
    /FuturaBT-ExtraBlackCondItalic
    /FuturaBT-ExtraBlackItalic
    /FuturaBT-Heavy
    /FuturaBT-HeavyItalic
    /FuturaBT-Light
    /FuturaBT-LightCondensed
    /FuturaBT-LightItalic
    /FuturaBT-Medium
    /FuturaBT-MediumCondensed
    /FuturaBT-MediumItalic
    /GalliardITCbyBT-Bold
    /GalliardITCbyBT-BoldItalic
    /GalliardITCbyBT-Italic
    /GalliardITCbyBT-Roman
    /GandoBT-Regular
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /GaramondITCbyBT-Bold
    /GaramondITCbyBT-BoldCondensed
    /GaramondITCbyBT-BoldCondItalic
    /GaramondITCbyBT-BoldItalic
    /GaramondITCbyBT-Book
    /GaramondITCbyBT-BookCondensed
    /GaramondITCbyBT-BookCondItalic
    /GaramondITCbyBT-BookItalic
    /GaramondNo4CyrTCY-Ligh
    /GaramondNo4CyrTCY-LighItal
    /GaramondNo4CyrTCY-Medi
    /Geometric212BT-Book
    /Geometric212BT-BookCondensed
    /Geometric212BT-Heavy
    /Geometric212BT-HeavyCondensed
    /Geometric231BT-BoldC
    /Geometric231BT-HeavyC
    /Geometric231BT-LightC
    /Geometric231BT-RomanC
    /Geometric415BT-BlackA
    /Geometric415BT-BlackItalicA
    /Geometric415BT-LiteA
    /Geometric415BT-LiteItalicA
    /Geometric415BT-MediumA
    /Geometric415BT-MediumItalicA
    /Geometric706BT-BlackB
    /Geometric706BT-BlackCondensedB
    /Geometric706BT-BoldCondensedB
    /Geometric706BT-MediumB
    /Geometric885BT-RegularD
    /GeometricSlab703BT-Bold
    /GeometricSlab703BT-BoldCond
    /GeometricSlab703BT-BoldItalic
    /GeometricSlab703BT-Light
    /GeometricSlab703BT-LightItalic
    /GeometricSlab703BT-Medium
    /GeometricSlab703BT-MediumCond
    /GeometricSlab703BT-MediumItalic
    /GeometricSlab703BT-XtraBold
    /GeometricSlab703BT-XtraBoldCond
    /GeometricSlab703BT-XtraBoldItal
    /GeometricSlab712BT-BoldA
    /GeometricSlab712BT-ExtraBoldA
    /GeometricSlab712BT-LightA
    /GeometricSlab712BT-LightItalicA
    /GeometricSlab712BT-MediumA
    /GeometricSlab712BT-MediumItalA
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GildeSorts
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSansMT-UltraBoldCondensed
    /GillSans-UltraBold
    /GlaserSteD
    /GloucesterMT-ExtraCondensed
    /GorillaITCbyBT-Regular
    /Gothic720BT-BoldB
    /Gothic720BT-BoldItalicB
    /Gothic720BT-ItalicB
    /Gothic720BT-LightB
    /Gothic720BT-LightItalicB
    /Gothic720BT-RomanB
    /Gothic725BT-BlackA
    /Gothic725BT-BoldA
    /Gothic821CondensedBT-Regular
    /GothicNo13BT-Regular
    /GoudyCatalogueBT-Regular
    /GoudyHandtooledBT-Regular
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-ExtraBold
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudySansITCbyBT-Black
    /GoudySansITCbyBT-BlackItalic
    /GoudySansITCbyBT-Bold
    /GoudySansITCbyBT-BoldItalic
    /GoudySansITCbyBT-Light
    /GoudySansITCbyBT-LightItalic
    /GoudySansITCbyBT-Medium
    /GoudySansITCbyBT-MediumItalic
    /Greek-WSI
    /GriffonPSMT
    /GrizzlyITCbyBT-Regular
    /GrouchITCbyBT-Regular
    /Haettenschweiler
    /HandelGotD-Bold
    /HandelGotD-Ligh
    /HandelGothicBT-Regular
    /Hardcore
    /HarlowD
    /HazelLetPlain
    /HehenHebT-Bold
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Oblique
    /HoboBT-Regular
    /HomePlanning
    /HomePlanning2
    /HoratioD-Bold
    /HoratioD-Ligh
    /HoratioD-Medi
    /HorndonD
    /Humanist521BT-Bold
    /Humanist521BT-BoldCondensed
    /Humanist521BT-BoldItalic
    /Humanist521BT-ExtraBold
    /Humanist521BT-Italic
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-Roman
    /Humanist521BT-RomanCondensed
    /Humanist521BT-UltraBold
    /Humanist521BT-XtraBoldCondensed
    /Humanist531BT-BlackA
    /Humanist531BT-BoldA
    /Humanist531BT-RomanA
    /Humanist531BT-UltraBlackA
    /Humanist777BT-BlackB
    /Humanist777BT-BlackItalicB
    /Humanist777BT-BoldB
    /Humanist777BT-BoldItalicB
    /Humanist777BT-ItalicB
    /Humanist777BT-LightB
    /Humanist777BT-LightItalicB
    /Humanist777BT-RomanB
    /Humanist970BT-BoldC
    /Humanist970BT-RomanC
    /HumanistSlabserif712BT-Black
    /HumanistSlabserif712BT-Bold
    /HumanistSlabserif712BT-Italic
    /HumanistSlabserif712BT-Roman
    /HuxleyVerticalBT-Regular
    /IceAgeD
    /Impact
    /ImperialBT-Bold
    /ImperialBT-Italic
    /ImperialBT-Roman
    /ImpressBT-Regular
    /ImprintMT-Shadow
    /Incised901BT-Black
    /Incised901BT-Bold
    /Incised901BT-BoldCondensed
    /Incised901BT-Compact
    /Incised901BT-Italic
    /Incised901BT-Light
    /Incised901BT-Nord
    /Incised901BT-NordItalic
    /Incised901BT-Roman
    /Industrial736BT-Italic
    /Industrial736BT-Roman
    /Informal011BT-Black
    /Informal011BT-Roman
    /IowanOldStyleBT-Black
    /IowanOldStyleBT-BlackItalic
    /IowanOldStyleBT-Bold
    /IowanOldStyleBT-BoldItalic
    /IowanOldStyleBT-Italic
    /IowanOldStyleBT-Roman
    /Ipa-samdUclphon1SILDoulosL
    /Ipa-samdUclphon1SILDoulosLBold
    /Ipa-samdUclphon1SILDoulosLBoldItalic
    /Ipa-samdUclphon1SILDoulosLItalic
    /Ipa-sammUclphon1SILManuscriptL
    /Ipa-sammUclphon1SILManuscriptLBold
    /Ipa-sammUclphon1SILManuscriptLBoldItalic
    /Ipa-sammUclphon1SILManuscriptLItalic
    /Ipa-samsUclphon1SILSophiaL
    /Ipa-samsUclphon1SILSophiaLBold
    /Ipa-samsUclphon1SILSophiaLItalic
    /Japanese-Generic1
    /Jazz
    /KabarettD
    /KabelITCbyBT-Book
    /KabelITCbyBT-Demi
    /KabelITCbyBT-Medium
    /KabelITCbyBT-Ultra
    /KaufmannBT-Bold
    /KaufmannBT-Regular
    /Kidnap
    /KingTut1
    /KingTut2
    /KisBT-Italic
    /KisBT-Roman
    /Korean-Generic1
    /KorinnaITCbyBT-Bold
    /KorinnaITCbyBT-KursivBold
    /KorinnaITCbyBT-KursivRegular
    /KorinnaITCbyBT-Regular
    /Kuenstler480BT-Black
    /Kuenstler480BT-Bold
    /Kuenstler480BT-BoldItalic
    /Kuenstler480BT-Italic
    /Kuenstler480BT-Roman
    /KunstlerschreibschD-Bold
    /KunstlerschreibschD-Medi
    /LandscapePlanning
    /Lapidary333BT-Black
    /Lapidary333BT-Bold
    /Lapidary333BT-BoldItalic
    /Lapidary333BT-Italic
    /Lapidary333BT-Roman
    /LasVegasD
    /Latin725BT-Bold
    /Latin725BT-BoldItalic
    /Latin725BT-Italic
    /Latin725BT-Medium
    /Latin725BT-MediumItalic
    /Latin725BT-Roman
    /LatinExtraCondensedBT-Regular
    /LatinWidD
    /LcdD
    /LeawoodITCbyBT-Book
    /LeawoodITCbyBT-BookItalic
    /LetterGothic12PitchBT-Bold
    /LetterGothic12PitchBT-BoldItal
    /LetterGothic12PitchBT-Italic
    /LetterGothic12PitchBT-Roman
    /LetterGothicMT
    /LetterGothicMT-Bold
    /LetterGothicMT-BoldOblique
    /LetterGothicMT-Oblique
    /LibertyBT-Regular
    /LibertyD
    /LibraBT-Regular
    /LifeBT-Bold
    /LifeBT-BoldItalic
    /LifeBT-Italic
    /LifeBT-Roman
    /Lithograph
    /Lithograph-Bold
    /LithographLight
    /Love
    /LubalinGraphITCbyBT-Bold
    /LubalinGraphITCbyBT-Book
    /LubalinGraphITCbyBT-Medium
    /LubalinGraphITCbyBT-XtraLight
    /LuciaBT-Regular
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /LydianBT-Bold
    /LydianBT-BoldItalic
    /LydianBT-Italic
    /LydianBT-Roman
    /LydianCursiveBT-Regular
    /MachineITCbyBT-Regular
    /MaiandraGD-Regular
    /MandarinD
    /Map-Symbols
    /MariageD
    /MattAntiqueBT-Bold
    /MattAntiqueBT-Italic
    /MattAntiqueBT-Roman
    /Mega
    /MetropolitainesD
    /MICR10byBT-Regular
    /MICR12byBT-Regular
    /MICR13byBT-Regular
    /MicrogrammaD-BoldExte
    /MicrogrammaD-MediExte
    /MilanoLet
    /Minion-Web
    /MiraraeBT-Bold
    /MiraraeBT-Roman
    /MisterEarlBT-Regular
    /Modern20BT-ItalicB
    /Modern20BT-RomanB
    /Modern735BT-RomanA
    /Modern880BT-Bold
    /Modern880BT-Italic
    /Modern880BT-Roman
    /MonaLisaRecutITC-Normal
    /Monospace821BT-Bold
    /Monospace821BT-BoldItalic
    /Monospace821BT-Italic
    /Monospace821BT-Roman
    /Monotypecom
    /MonotypeSorts
    /MorseCode
    /MotterFemD
    /MSOutlook
    /MT-Extra
    /MT-Symbol
    /MT-Symbol-Italic
    /MurrayHillBT-Bold
    /Music
    /NevisonCasD
    /Newage
    /NewBaskervilleITCbyBT-Bold
    /NewBaskervilleITCbyBT-BoldItal
    /NewBaskervilleITCbyBT-Italic
    /NewBaskervilleITCbyBT-Roman
    /News701BT-BoldA
    /News701BT-ItalicA
    /News701BT-RomanA
    /News702BT-Bold
    /News702BT-BoldItalic
    /News702BT-Italic
    /News702BT-Roman
    /News705BT-BoldB
    /News705BT-BoldItalicB
    /News705BT-ItalicB
    /News705BT-RomanB
    /News706BT-BoldC
    /News706BT-ItalicC
    /News706BT-RomanC
    /NewsGothicBT-Bold
    /NewsGothicBT-BoldCondensed
    /NewsGothicBT-BoldCondItalic
    /NewsGothicBT-BoldExtraCondensed
    /NewsGothicBT-BoldItalic
    /NewsGothicBT-Demi
    /NewsGothicBT-DemiItalic
    /NewsGothicBT-ExtraCondensed
    /NewsGothicBT-Italic
    /NewsGothicBT-ItalicCondensed
    /NewsGothicBT-Light
    /NewsGothicBT-LightItalic
    /NewsGothicBT-Roman
    /NewsGothicBT-RomanCondensed
    /NewtextITCbyBT-Regular
    /NewtextITCbyBT-RegularItalic
    /NicolasCocT-Blac
    /NicolasCocT-Regu
    /NicolasCocT-ReguItal
    /NimbusRomDGR-Bold
    /NimbusRomDGR-BoldItal
    /NimbusRomDGR-Regu
    /NimbusRomDGR-ReguItal
    /NormandeBT-Italic
    /NormandeBT-Roman
    /NovareseITCbyBT-Bold
    /NovareseITCbyBT-BoldItalic
    /NovareseITCbyBT-Book
    /NovareseITCbyBT-BookItalic
    /Nowdance
    /NuptialBT-Regular
    /OCRAbyBT-Regular
    /OCRAExtended
    /OCRB10PitchBT-Regular
    /OfficePlanning
    /OkayD
    /OldTowneNo536D
    /OnyxBT-Regular
    /OrandaBT-Bold
    /OrandaBT-BoldCondensed
    /OrandaBT-BoldItalic
    /OrandaBT-Italic
    /OrandaBT-Roman
    /OrandaBT-RomanCondensed
    /OratorBT-FifteenPitch
    /OratorBT-TenPitch
    /OrbitBbyBT-Regular
    /OriginalGaramondBT-Bold
    /OriginalGaramondBT-BoldItalic
    /OriginalGaramondBT-Italic
    /OriginalGaramondBT-Roman
    /OzHandicraftBT-Roman
    /PabloLetPlain
    /PalaceScriptMT
    /ParisianBT-Regular
    /ParkAvenueBT-Regular
    /Perpetua
    /PerpetuaTitlingMT-Light
    /Petra
    /PhotoBold
    /PhyllisD
    /Pica10PitchBT-Roman
    /PioneerITCbyBT-Regular
    /PiranesiItalicBT-Regular
    /PlaybillBT-Regular
    /PlayingCards
    /PlazaD-Regu
    /Pop
    /PosterBodoniBT-Italic
    /PosterBodoniBT-Roman
    /Present
    /Prestige12PitchBT-Bold
    /Prestige12PitchBT-BoldItalic
    /Prestige12PitchBT-Italic
    /Prestige12PitchBT-Roman
    /PrincetownD
    /PSL-TX
    /PTBarnumBT-Regular
    /PumpTriD
    /QuicksilverITC-Normal
    /QuillScript-Normal
    /QuorumITCbyBT-Black
    /QuorumITCbyBT-Light
    /QuorumITCbyBT-Medium
    /RageItalic
    /RageItalicLetPlain
    /RaleighBT-Bold
    /RaleighBT-DemiBold
    /RaleighBT-ExtraBold
    /RaleighBT-Light
    /RaleighBT-Medium
    /RaleighBT-Roman
    /Rap
    /Remember
    /RevueBT-Regular
    /Ribbon131BT-Bold
    /Ribbon131BT-Regular
    /Rock
    /Rockwell-Bold
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /RomanaBT-Bold
    /RomanaBT-Roman
    /RubberStampLetPlain
    /SchadowBT-Black
    /SchadowBT-BlackCondensed
    /SchadowBT-Bold
    /SchadowBT-Light
    /SchadowBT-LightCursive
    /SchadowBT-Roman
    /SchneidlerBT-Black
    /SchneidlerBT-BlackItalic
    /SchneidlerBT-Bold
    /SchneidlerBT-BoldItalic
    /SchneidlerBT-Italic
    /SchneidlerBT-Light
    /SchneidlerBT-LightItalic
    /SchneidlerBT-Medium
    /SchneidlerBT-MediumItalic
    /SchneidlerBT-Roman
    /ScribaLetPlain
    /Script12PitchBT-Roman
    /ScriptMTBold
    /SeagullBT-Bold
    /SeagullBT-Heavy
    /SeagullBT-Light
    /SeagullBT-Medium
    /Semaphore
    /SerifaBT-Black
    /SerifaBT-Bold
    /SerifaBT-BoldCondensed
    /SerifaBT-Italic
    /SerifaBT-Light
    /SerifaBT-LightItalic
    /SerifaBT-Roman
    /SerifaBT-Thin
    /SerifaBT-ThinItalic
    /SerpentineD-Bold
    /SerpentineD-BoldItal
    /ShotgunBlanksBT-Regular
    /ShotgunBT-Regular
    /SignLanguage
    /Signs
    /Slicker
    /SlipstreamLetPlain
    /SloganD
    /SnellBT-Black
    /SnellBT-Bold
    /SnellBT-Regular
    /Software
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /Square721Blk-Italic
    /Square721Blk-Normal
    /Square721-BoldItalic
    /Square721BT-Bold
    /Square721BT-BoldCondensed
    /Square721BT-BoldExtended
    /Square721BT-Roman
    /Square721BT-RomanCondensed
    /Square721BT-RomanExtended
    /Square721Demi-Italic
    /SquareSlabserif711BT-Bold
    /SquareSlabserif711BT-Light
    /SquareSlabserif711BT-Medium
    /SquireD-Bold
    /SquireD-Regu
    /Staccato222BT-Regular
    /Staccato555BT-RegularA
    /StencilBT-Regular
    /StopD
    /StuyvesantBT-Regular
    /StymieBT-Bold
    /StymieBT-BoldItalic
    /StymieBT-ExtraBold
    /StymieBT-ExtraBoldCondensed
    /StymieBT-Light
    /StymieBT-LightItalic
    /StymieBT-Medium
    /StymieBT-MediumItalic
    /Swiss721BT-Black
    /Swiss721BT-BlackCondensed
    /Swiss721BT-BlackCondensedItalic
    /Swiss721BT-BlackExtended
    /Swiss721BT-BlackItalic
    /Swiss721BT-BlackOutline
    /Swiss721BT-BlackRounded
    /Swiss721BT-Bold
    /Swiss721BT-BoldCondensed
    /Swiss721BT-BoldCondensedItalic
    /Swiss721BT-BoldCondensedOutline
    /Swiss721BT-BoldExtended
    /Swiss721BT-BoldItalic
    /Swiss721BT-BoldOutline
    /Swiss721BT-BoldRounded
    /Swiss721BT-Heavy
    /Swiss721BT-HeavyItalic
    /Swiss721BT-Italic
    /Swiss721BT-ItalicCondensed
    /Swiss721BT-Light
    /Swiss721BT-LightCondensed
    /Swiss721BT-LightCondensedItalic
    /Swiss721BT-LightExtended
    /Swiss721BT-LightItalic
    /Swiss721BT-Medium
    /Swiss721BT-MediumItalic
    /Swiss721BT-Roman
    /Swiss721BT-RomanCondensed
    /Swiss721BT-RomanExtended
    /Swiss721BT-Thin
    /Swiss721BT-ThinItalic
    /Swiss911BT-ExtraCompressed
    /Swiss911BT-UltraCompressed
    /Swiss921BT-RegularA
    /Sydnie
    /Symbol
    /SymbolMT
    /SymbolProportionalBT-Regular
    /TagLetPlain
    /Tahoma
    /Tahoma-Bold
    /TangoBT-Regular
    /Techno
    /Thanks
    /Thehits
    /ThunderbirdBT-Regular
    /TiffanyITCbyBT-Demi
    /TiffanyITCbyBT-DemiItalic
    /TiffanyITCbyBT-Heavy
    /TiffanyITCbyBT-HeavyItalic
    /TiffanyITCbyBT-Light
    /TiffanyITCbyBT-LightItalic
    /TigerRagLetPlain
    /Times-Bold
    /Times-BoldItalic
    /TimeScrD-Bold
    /TimeScrD-Ligh
    /TimeScrD-Medi
    /Times-Italic
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Transitional511BT-Bold
    /Transitional511BT-BoldItalic
    /Transitional511BT-Italic
    /Transitional511BT-Roman
    /Transitional521BT-BoldA
    /Transitional521BT-CursiveA
    /Transitional521BT-RomanA
    /Transitional551BT-MediumB
    /Transitional551BT-MediumItalicB
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /TrumpetLite-Bold
    /TrumpetLite-BoldItalic
    /TrumpetLiteItalic
    /TrumpetLite-Normal
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-CondensedMedium
    /TwCenMT-Medium
    /TwCenMT-MediumItalic
    /TypoUprightBT-Regular
    /UmbraBT-Regular
    /UniversityRomanBT-Bold
    /UniversityRomanBT-Regular
    /Unplug
    /URWWoodTypD
    /VAGRoundedBT-Regular
    /Venetian301BT-Demi
    /Venetian301BT-DemiItalic
    /Venetian301BT-Italic
    /Venetian301BT-Roman
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VictorianD
    /VinetaBT-Regular
    /VivaldiD
    /VladimirScrD
    /Webdings
    /WeddingTextBT-Regular
    /WeidemannITCbyBT-Bold
    /WeidemannITCbyBT-BoldItalic
    /WindsorBT-Elongated
    /WindsorBT-Light
    /WindsorBT-LightCondensed
    /WindsorBT-Outline
    /WindsorBT-Roman
    /Wingdings-Regular
    /Xmas
    /ZapfCalligraphic801BT-Bold
    /ZapfCalligraphic801BT-BoldItal
    /ZapfCalligraphic801BT-Italic
    /ZapfCalligraphic801BT-Roman
    /ZapfChanceryITCbyBT-Bold
    /ZapfChanceryITCbyBT-Demi
    /ZapfChanceryITCbyBT-Medium
    /ZapfChanceryITCbyBT-MediumItal
    /ZapfDingbats
    /ZapfDingbatsITCbyBT-Regular
    /ZapfElliptical711BT-Bold
    /ZapfElliptical711BT-BoldItalic
    /ZapfElliptical711BT-Italic
    /ZapfElliptical711BT-Roman
    /ZapfHumanist601BT-Bold
    /ZapfHumanist601BT-BoldItalic
    /ZapfHumanist601BT-Demi
    /ZapfHumanist601BT-DemiItalic
    /ZapfHumanist601BT-Italic
    /ZapfHumanist601BT-Roman
    /ZapfHumanist601BT-Ultra
    /ZapfHumanist601BT-UltraItalic
    /ZinjaroLetPlain
    /ZurichBT-Black
    /ZurichBT-BlackExtended
    /ZurichBT-BlackItalic
    /ZurichBT-Bold
    /ZurichBT-BoldCondensed
    /ZurichBT-BoldCondensedItalic
    /ZurichBT-BoldExtended
    /ZurichBT-BoldExtraCondensed
    /ZurichBT-BoldItalic
    /ZurichBT-ExtraBlack
    /ZurichBT-ExtraCondensed
    /ZurichBT-Italic
    /ZurichBT-ItalicCondensed
    /ZurichBT-Light
    /ZurichBT-LightCondensed
    /ZurichBT-LightCondensedItalic
    /ZurichBT-LightExtraCondensed
    /ZurichBT-LightItalic
    /ZurichBT-Roman
    /ZurichBT-RomanCondensed
    /ZurichBT-RomanExtended
    /ZurichBT-UltraBlackExtended
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 350
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ()
  >>
>> setdistillerparams
<<
  /HWResolution [2540 2540]
  /PageSize [595.245 841.846]
>> setpagedevice


