( )
awlYl &oboll gusSI Jsliy
WiRio (o Telswl slazs pNES aalsioll
s 29 0llly alllly ol
s ) ia3LaisYl BlomIl glgily apmanll
CalSalls 2l ally L] aslioyl,
s lsils

leadl o ,iST gl a>lg
Yl (9 ool

Ll o apasll &S il i
o ety 3! s gsan sudni)
n.n.wbubb.n“uam RN
52, Y olLall gas a5l slal

S (aylall CalSCs LgauSe o) Lgas h
oullb] 8 oLl groz giog
dislall 520l / spasll sxell ipumio; 0sSs S il alase) dumilly
gians caad| Jlal gl
waill saall 9 Wl &S il
waill sxall
J
R
lgossuiss il 5915 lgall

slgally callosll Jio) &S il
saxall e (asllally oLl
il

-
N\

~
J

loS ad 0555 nioj o] 92

5 6 Loy 6 yukie 330l JS
T
Jrglall saell <
u|,|,.1|5,g&,>,uug~y j
FATEROR

il aalSl L a5, LaJl aalsl

Boysis oS Vs &5 il lois
witall Jlaz] j
e il saall 6 gloYl 53l "“@M'?@f‘““‘ <% sall wll ]

Jlasll 105 Sl s ol

oﬂ&@dl@Ulquay ahell dowgio j

o2 alozll Lol il
aiiall (o] (9 sl
82>lg 8259 8oL e wlll
v diimod | dlas)] oS X
el Jslaz [ ERW]| (Y4 Sl.n.a &o
oo LaS 5,5V
§3Lu.u alasl wb lowgio
asaS e dogunio giioll (Jloz)
ool allosll

plia) aly psmw, of 8L 2

aiall S liznio tiall ks S ioss ol B el
Lowgiog  uinolg)l mitally Wzl

Lo aximo]| dlos)] deS ki go (o]l

wiiall Jolol) saxdl miiall jolziy Losis
sl wll ol gabwdl Jolel) sazdl
losll 85l &S il gazig callasl)
Lad|

aol b aninalgll 23lgall sl 0o J31 Jolal) sal giiall 055 Loais
T okl

apall wilgall 55

wmiis { il Jolell szl gl
o0 &Sl ilsis rallasl] ol @lill
] dilgall jadls

-
" ciulogs ol aini> o aaml wlsnll pasls Liy
8L oo Liwis ayoxdl x5lenll 800 J.aLcJSuiw:u cllasll o ardlo] wlazg
Jodl ppuiiy pauasill J51 a5 busos JWadl gl ] 31 Jsaos ard)
oo Joall
.
wad b ol oiSl ( Losis il e alsdl paslis osils
s i“ 2549 (s>luoabma4.»dl>:l,xll 8ol tms&“,.,..mun,muwjﬁsﬁ
S k Josll aumiss paaxill il gitall 16 fanlill Vs xall o disno
L gl b Jslaty ssiall J52all
- J
. f el )
sxadl ole 2yl oo 30l Y el s isall
Carbogs aS il Gle camy yuasll
ail iy Loo callasll (o 3y jall ORI
TS5 630 lale JMWS-; Sl lasis
N\ conadY] 2zl e gkl
-
&S il (S5 L paiis (il iy plall
@l lgaas giiall loz| jusi o
sl lawgio - a2l

-

(T0) &S pial) aloz¥1 aalSl o ( ool g 48l o )
o xxiumal |

P
ATFC) alill adl a5 ) xall 44l 5
A(TFC) aalil aalSal o] >¥ Jec et T
il go
\
e

5 ptiall Mol 8215 a

. el s 2 ) & sl oSl 1S,

H(TVC) 6 puiial| alazYI aalSill &e,;:umwol | @wacm,\ﬁ““

oz 015 apll aalSdl Jlos)
aalSil

.8 gasial |
g
(ST
£
&rozr Jislall saell Gl alloz)l aalSil wlizio 3 ‘
u’\.gJK.'i“&.n.?s 6 paRio [EACRW]| ulS,mJJ °
.6 jakio -
° N gm{wmh:n’wﬂm
aalS3ll Jyluw smies il alls (o pssall calsill o o, )
aly Gl Lglall sawall Gle R0
o 8Nl (g 1S il gyl giell (Jloz] (sizio o alSis e
USAA.II cl.u}U u.asyl _udl 2L 80> _).S| cum TPU\M u| Jayy
alaslly JLJI CL-.-,-yI QLW-- i 8> Jsl
Lazai ol
( \
w9 83U s Jladl gl saxdl wlll :&; ?; ﬂi,wwc ﬁﬁy‘ljdfwl z
8 Lasls a8 il glu] alls glal w9 837l5 8225 1»5“,'“?&%!;&)!! el oYl o lgius
p)) dlosl mudl»l,_le o 13 Risuo) vl lxde L )
M”JLﬁ)l"JIiJJTS’ e tone o xwmall allosll lxie (Lo Llaxl > =
e ol &
(allosd]
H ,
§‘ .
' .
mb el aalSs lawgio calix i
giao px> Ble xeing puso
&Sl aalSilly ypmall saall (b aalSill h .
sxoll alglo 8 el | aalSil (o] izio
L ) ( N
( ) M,WCMK‘)&@MI&S):.@J
TP Gizio W] s3] 60 lais lies TP
ol ST giasll px> oIS Lals Sl i gmall Caims Ugss oS
Azl e ATCJI,)JI wll s puiiall 2alSall loz] pulia)
oVl
. 4
\ . N\

w9 8oLl o @zl aalSal
o¢ i il adlaz Yl aslssll

wlloz] o8 82015 525 5L
eS|
\§ J
apaxll aalSull 4 N
85l go Y] soime sl
aalSil aaxi aaxll xlgall
2wl 8sb) go aaxll
(G
02l go Tl ssimo e
aalSill gai g aall ilgall

Yl el go aoxll

J
ole aalSHl lusio inio
il s 25Ms)l gp Jaall 5 aall Jisbo aalSill lawsio wrixio
2lsYls aalSall oz Lawsio sl
2> goib lodis afol Say
lasly ol

&Sl sz laulass izio 9d
uJ‘SauaJlia_‘s.)ﬂerﬂm
Ol sz . oame Tlis] Gl lis]

HEvY &ua.n“ o> aS).m“)L.m
9l il o ISHl Lo Lgils
.giwanll A3 ATCizio go
N\ J
N ole aalSil Lawgio (i
Jislall saall

~

]\

~

e == | E=E {““

N—————is

o 4alSill Lawwgio Blasil oS

“adlazYl aslSil Guylis oo JS
ool bowwgio
J
\
93 AFC a il aalSall lawgio
39 JSJ axli)] aalSill Jlaz]

\/

2wyl el go Jiglall a0l

-
AS)MLU awisi o low ey W Lyl
Tl oo
iLr;Jl uJI ;l ‘f"ﬁ"w&l ——( Diseconomies of scale
_9-&0
9l o dislall sl oall 6 b sl \ J
clwyl 4 N
: gt
aS uidl asi wljuo 2yl go sa>s
buwsio Gl 255 il aul] sl lgsll )
sxall e el aalss Q el lowgio \_ )
eyl 8l ge Jughll
L 4 N
o» ATCaJlozYl aalSil lawgio
el 83>y JSJ aloz Yl aslSill
i ezl wle99 wlolaisl ATC = AFC + AVC
] - J
’ ) Pztlllulnbaasl aS il iz Jouwgio O AFCorinio gios:
Tl oo pame Ssime N> 3L o pabsi anlil] aalSil
S sle AVCinio gl
vaaziy gyl 850 go U L9 ,>
ol lolasl &S il s ol ] ool | 4l Langio
Yl o paro Ssimo (i ooy @ oVl
~
Jleall pulall L-,‘,w-;w:»dl
wlzall ion T L
e Iuﬁwwf:: aw Wl aalSdl lowgio sxio 0
Ssimto wliuJ|J43Ja||§LAJ| -
J
wle aalSl lawgin ixie OIS 15] ~
U 5,5 JSis ole olall s3all 0 Uiy Ll ATCinir 55l
| ooy alasil) uu.)y| =l ul.‘) oV x> juas MCinimio e
Leall gyl sgimal (sidYl Jsl MCOsSus AVC iy e
Jeille l‘s T o WG9S, AVC i Losis. AVC
e iVl axl (8 AVC o el
AVC (sgLuy, AVC, MC avc

b Liniall L)AJJ}S.” 32 O caolsi

annd Ll lj|,.my| abaisyl l@.n.lS.m.ng

sy giiall a5 Y1 dadliol] oy pzi iyl

uslais Susmill a, oYl awsliall bl
il ,lSi>] o Lo guaiall

4alSs o limio JIil xams ek
il Lz oloiSl JM> po &S il
Le) ioV1 3=l ais MC :lgosuiws
.5)J| cl.u}'l Sl Jakli Al
al i sl el oais
wad

wiio)| wlixiog aalSil wlixio

vaanis (sall gitod| gas y boaic
sl aie AVC L apaxdl aalSall

Yl Ssims G 2is o) idYl
s gitell bwsio 098 sl

Lauwgio gisp boais .cuas¥l axll
aalSil lawgio jaani wiiell

.6 pusial |

6 pu0lso asoLais] Ll
NP

el
TN

wllly lawsioll wlll Hu asdall
sl

e

wys )

- S ar Yl 5 lsall el )

ailSall whinia o <Yoanll )"__( lals ol Sl ar Yl s 2ol oiSl sl s
355 -aalSill linioy o linial

Sl W as Yl o sl 1

Sl saxlly lawsiall giiall wlizie

alomsiall 4alSil wliniog «oleVl
Jawl ] anxlly




