(o) Aref -

W+

ng,uab ALl

Parcial]

|
‘ )
t A<FCEt, Ve) t{
\ [
N AR SN E
\
| (
(
?{ Nof/ éﬁ YOQ
MS o nACretmeet /Y“)e
Pe MA (Yoc*Tr(’,-t\ ) \lo(',)
o | foc~=7 TET
k——
E
-re
M k(re )
MD‘C fm- FH-," To- rot': X{_ Y_‘f



@/f ‘(61:7) \lr Cft—ft,") =) 4 gt ( OlC\DV‘LGLac/CDr: V\Qc,,\)

@'ffb =) 4MXt =) O{Clplk%awucm*\o "LC/CA)E lq JQ(NCL\A Je TS

@IS>\IS tn ok :) 'Pft .?oro n‘oSGILt’/ L€ Xc&) o Je_ d’cw\o/\d{c.

®4Yt:) VCe e Te . Ademc tye 2 1T lre-refl) 5 J £<. é?solcurJ\LMXt

@P:r fen bo ) (O\ Lurde TS e PSr \LC/ \L Z} d,l\)\lt l/LQ\}.; Svu PQ\CQ\\Q:\'
miciad
@ 4'{/ f) J/ ?rc,(»cwwc/l?\ ?D/ /L*GZULOLC/?; :] a(kQAO JQ_ e,@e/‘—a o n-e =~y
: 2 APc
@ éf ‘][7}‘\0:/( l’z7vc SI&AJO VVUW\ZD’ 01/( VVx(c/-w[- E()V [33’7% aumente €en

‘{UB" V&o\,( re Q[C/LC alofo/be/ excelo de démami@_ Pcro Acchho el o

gf, (/Ofrfje/ Fﬂ menor COIU’VM) ll/LvtrkO:; 7 e/y’?a/Fz«aofuf nefed .

@ /T'C—f/s TZt PC'T ;‘) dCPVT—C/LE.C‘\O: VLOW\((/IAX

P F
{%bmw)ﬂr(e':i Ne  nocambia
Ct \ll (b) r\t‘f.—c}: L (ot ’ra{,(: :
N b a
€ il t: o‘dc/”/ €]l pewnons en c/( Mve o
It J’ LCI/\M/\,Q/U‘D o . ‘Rh Fao’clo-e C/{ 1Ye
NXe £
()a.r(, cﬁrff;?\/ excelo de demende
Wwe o eambia
e 1 Ve jsolo Yecce Sobre NYe C‘l\'{ °’L7)~
gt 1 Nalmente {yeo«o(g ,\:S)/ Sh lo
fe 1 Sodebids solore | e le T4
de 4 =
'ef, 1\ /‘vl ‘FV\U\_O t"”"j Uve Q—e,uom‘oo/\u‘oa dL‘o\

oemendc Mternc Llauig NX€ .



W+

N S Lu.l-t ) 9(’/) y{

\(“t = rl(',F

(\}

gpn)

EPn

Y\o t: ra 'CF

NACW/(/A{‘\&I)

NT

BIEEE

Ye

A< FCKt, \Je)

Mvt

AN

~ 1= L

Te

h Cre-vref)

Ye-ved




@ E/l dca)o de vna €cwnom i IPC—‘?de_n_q \{ QL\G//‘«/ e - V-C": I]_Lm‘Ov-( .

@1‘”):;) Tt en Mime Mksm\lvd) el qe Vit = Cie -
@CDMO Cr\t—VﬂtP) = (rot- TotF) =0 entoncey Ei€-€oe. Es OlQCS

f/' ‘(’()00 de combio v‘e,w( "o coambia - IHF) NYX<t wno cambian |,
@ 4\\(‘t :) ‘LPY"'L&'/‘LV\U\Z‘ F“/ ‘qudﬁi =) B_K((}o Jde 0‘(41/2\ monele,ic = /I\Pt

@ €t - g_’t/Pf/T ) /[\‘ew‘- C Aﬁ)orc—c/to\c»o: NOo M in ()
_er

gﬂhV\LLJ ‘ \,C WO canmlpia

Nt wo CG~VV~1°"‘\
Ct no CcCwnm b'a

1{, ne cenloi a
N)‘{ o cowrlors

Wt mo comlere

r < AU A e
gt VIJQ ce Mb:&

PK Adnwen

At aUVV\CV\,\‘\

CL ol
@ En EPA/ Yo aumenl= mcl e en el cecyo (I
Ad&ma?l ’f\Ft el w\k\lorl ()\J_e,) avmento en € ) ma\[@f
Finelmenlt, ne 1o prede decic 5 deprecocs o el €1 mey

F.)t/ﬁ';. Pm(alve '1\]0{; €) W\ovxlofj \-)C)’o KOM dCGDrr.c)au:J V\eo‘.,Q



) Y{, e 0&(/(, Nt:NS(Wc,Qt,ff)
+

NT3
NSLWV’(Q(/@"C)
Nlwe, Tt Oc)
Y« [~ — 7
fole = -1 [ | _
Wot - T T 7
J N (e e 1)
— Ne
(
‘ (
‘l 1 A FlEe, Ne)
‘ !
Yat‘_,Aﬂ_F "l O R N S S I
YO{, = — —_ . &_ L - I I N G _
{
] s
(
(
(
' (
4 (
No(r, Nlt \""(_ 7'17

s a{LW) ¥$ 41 ovevente on vt . (hene /Jend(cm—e f-n/n ve )



A

(5) A Ae \/t; Ne
Ye!
Wy,
Ng(wt]‘ﬂgﬁc) Ve
Ye
| Vi twt,mt,\‘()rat B
j NALWf/H’t/ZC)
\I L Nt .‘ \/(:
| (l Ae Fly U{) ¢ ‘ :
\ (€ / | |\ \It: \’(
| )]/*MFCK"/Nﬂ) | '
\io(,p___ ’_ S S IR I (N S _,\____,__\ z
\
! |
‘ (
| [ |
| ' (
| f ‘
| .
Pe, Not, Ne Yot Yie \/t
M§
P MAK e met, Yoo
fog, [ - =~ == - /
M




@ /fA'f« =) E}a{)auw: Aerme de /Q“éo"\/@' < tn e mrevo Lquubbia v o ]Doru\‘ve
[iada fﬂ)} Nt avmen re .
Pero LAhe 2 Ve em &PA/:MYU. Eslo redutce /éu OP’/M Zaéef“p)?v\{

Fved& ()ORmaulmomFe_ MC/V‘G/‘ o sn Ne de Z?\W‘M/\o meno C .

Enfonces, pee que M implda~e ANe  WTdlebe e poce semiblee c.
La Y |U‘ ) MU&I tenibll a Y{l tnhace) voriccion el cmio/@zm.) de ¢ mueven
mocho la wmrve de 9{'{,;«{7\ labora| . AT 5 N el muy elstica o Ve,

puede dere el caro qe Fhe 2 Me pere INt. B decr, que

d/l.ocluo o’tf_ Vro d,UC’(LL/TOLOa \\OV*& o un e,w\P\{,O amhc,t?:(?cuo J olvﬁ bel""m;

dice oy detos Cpu!—& Nt @ prociclico en loy oletos)

R\fl Péw’\ Vl‘e— un C(Anotue de Kmobvei\\l\;oboq ‘(\e,elt\el/-ﬁg cve e e me G

\o§ &o-\—bs) W' debe Ser Suficienttmenle 1H¢-/C':S"?‘(Cﬁ con MFCL"\’ o

Y-



A

@ NG9
W
v NS (e Vo Bc)
Ye
NSWE, Be)
—>
W Ne b -
I ey ey Py
y l Yo F
e t=T—TT7—+—1
[ I NA(,Wf/H‘t/Kt)
A Nt
\IC ‘ ' Yf. | (I
H—1— ;o Ner e
T ki FCke, Ne) T
( (l !
I | - T - = 1T 7T 7T =~ = —| — - - N T
Yo(,,___ — — | == = = T = deae = =4 !
| ‘ : (
| | : (
| l | |
|
l | : :
| \
Pe Not  Mie Ne Yoe Yi%
MS
?ﬁ M"(ro{;'(’ Wt‘:-((/ \{O{)
NS EE /
Me

Mo{



® 1ais expesin oAl la tune TS = avmento en N« g e

) Aumen fo en YC e Wf)f(q {)br7~’c, 1 re = a({)?lq%ow«wl-o Lcﬂ,‘“‘. /da

O(Wt(,(,t« 00 /&1 cuvva de Oﬁ/h‘ [uéors«( I«ac/,a 1& ofc/tokg
e Jwe y TVe

D fre lmpl.\c“ L 7al~fo defec ks (J/C«cpbfﬁ) fer0 20 ﬁo €O pen e cam‘alc—

T2 menle comp €n z/( Cere Lo UA Curve \/f (Fc/k (el e S+ e

@ No ¢ FDVH@(A a{l/l'G/M(my( b{ {,\Mpé-c/}v o PC. ts+to jba"7~{ j“ }Pf-(/c(rem;‘g

'?71 £A7VI¢(J~E Ve lye PﬁiHWMACWM a«/{r//’loac ?:( ,f\’t’/ch Vkljc—:&g/t,w«e Fe_
a/}-wfho(a €or 17

® Nok que Yie> Yor . AT, e mulbplizedo, Preed Sl »o . Rro
7 ’ M d Ge {
o Ve 3 (J/Ct/u:t , ento aned odVe £ (.

dGe

@’) % Y[U m(/LbCfva enfon wef b{ omvmen (O i e neajor loo/c, 1%(

“Naeo WM\/L\O feria MMAZO/ (ver 7\@/&“@,), é—’\n/'\')/tccl/l& Rs')ue(—{c.
re ’\\{Is

oy \ @ lnbtvipuemen te, Rre ej necesens pere

Yig | —— > _ O

Yoo | — 7 O 7|7/ alossber e¥ceyo de demenda en sedor real
el 7| 1 7 °

iy ST YY e W\c(*—(?%\“/ el ajnte reome ec s ive men

I\S —,—c. S‘OL-Y-C. 10 oLLM&y\&CL

Si \,_( ‘hcy\L \?CV\DQ Le~te PO)LHVO) el exxe) dc—

\/{ o( cMmendc o C,or.-es\( <y Mmenor Feral& t‘

?(Odl\)cha avments tembiey



@ wCC,L, )= (cfe GF) ”(fglm(l—/u)

@) mex  (CPtaP) Y+ O InC-N)

V-

C+T= whN+ D

v
3 may ( (wkH-D»l_)f+ LTP) i + 9 InC—NJ)

Cwvl
r ddil -1
ASAE T}(LWI\HD—T) *Orp) /a(wmo-T) W= B
—\ P ¢ 20| & T
9 1Y, (WNfD-() ta P (Uul\) fD—T') T o
(—N
Emgrcf“ ! wmax e=A K* N -w N
| NN
A COA [ K)* = w.
C+) (N)
érolmemﬂ : T=6G.
Opead

Dﬁi.’ E?\NLAW@ connste a4 N, 7,WT fou L) "[“{,O(C"q"’ ?AI K, GA§

i
w (CWN+D~G)P+£, P) e [WA/eD_Q—) -
(—0N

LI'K)A(T):_)X .| W
Y- AENT

‘); C+ o -
D= AKIN"7 -~ wWwN Cno mechﬂN)



(¥) )
max  (clegf) 'l e lnCi-n)
CanN]

s a

|— X

C + CY'; A’Kd[\/

(/P
€a) MG X (AK"‘N"” G’)FT&—P) {S(nC(AN)
N

£ - x
EN—.{; PL ((/H{“(Nro( —Gr) F*CTF)F f (AKAN'—“‘OT)P (‘ (i) AN =0
[~

Defr €L equnikibns contaligeds comute en FGNT Ala gee aSoy

:{A,K[&T, e A

L —
) Prc? \ P e N o 6
) g p ([AH“N“"—GI') +G ) (Ax*n-g) =,
-k
AN Ce & .
l/F
@) Mx (AK"‘N"’(' GI’)F*(TP) Ta(nC(AN)
N r
‘L'l iy
” 2l P fF\P Ap IR P —= _Q—_
(V] paen (e -a) P16 ) (#esn=-g) 2y

L A I T e AT

\/_\r—\/
i i B | @ &:C Fcrﬁ-e el PS lguSCa 67ue le
o b Pl _ (A W Vi “’é’) [~ vtlided W‘jma.p del| consvmo rec (jva,/
—_— o Do Jdel ao[o,e,m :
C

& [ 4-C




@0 Tamlh In MWO/ vt ided (o ol mono) [7v6l/ u{:ﬂ/o(“j)

6
D 'E( Plcn\%cﬁ_ip, YDC/'O-( \\/\"elf\a()_z_é. ‘C( Qﬁ&(‘//"o ?no\)’\vo o/(}-/( 75)—(4 PUKL(‘&O

%’bm M PICV\(VGCV 0(}// )AOjA/ .

(J) St G (/\/O{ﬁf/\qmgn}‘ﬂ_ ddﬁ/m)mcja Cojnapde con el o/p%nx\a o(e/
P(«m(\\cc\,ﬂof CGV\M‘/ enfonces lee. vtilided e u?uaz(

()) Pers 1 wo comcide

el ‘)XCN(\\CLAO’ Yot o QW?& q\t ?\'Q/ 3ﬁn€ra

J

W\UAIOK é(euawcm [Pof Alﬁmaoto? de O[ﬁMl}aaﬁ{):)



