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2EMHWLYR� 'HWHUPLQDU� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� OD� FRUUHFWD� HVWUXFWXUD� GH� ORV� FRVWRV� GH�
SURGXFFLyQ� \� OD� UHQWDELOLGDG� HQ� OD� HPSUHVD�(19$6(6�(1�0(7$/�6�$�&��0pWRGR� /D�
SREODFLyQ� HVWi� FRQVWLWXLGD� SRU� ORV� FRQWDGRUHV� \� DVLVWHQWHV� FRQWDEOHV� TXH� ODERUDQ� HQ� OD�
HPSUHVDPHWDOPHFiQLFD�HQ�OD�FLXGDG�GH�/LPD��/RV�FULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�SDUD�OD�
GHOLPLWDFLyQ� SREODFLRQDO� VRQ� SURGXFFLyQ� GH� HQYDVHV� JHQHUDOHV�� FRQWDGRUHV� R� DVLVWHQWHV�
FRQWDEOHV�TXH�HVWiQ�FRPSURPHWLGRV�\�GHGLFDGRV�FRQ�HO�GHVDUUROOR�FRQWDEOH�GH� OD�HPSUHVD�
PHWDOPHFiQLFD�� /D� SREODFLyQ� DVFLHQGH� D� ��� WUDEDMDGRUHV�� SRU� OR� FXDO� OD� WRPDPRV� HQ� VX�
WRWDOLGDG�5HVXOWDGRV� /RV� UHVXOWDGRV� PXHVWUDQ� TXH� HO� ������� GH� ORV� HQFXHVWDGRV�
UHVSRQGLHURQ�TXH�VL�HQ�JUDQ�PHGLGD��HO�FRVWR�GH�SURGXFFLyQ�LQIOX\H�HQ�OD�UHQWDELOLGDG GH�OD�
HPSUHVDPHWDOPHFiQLFD� GH� /LPD�� &RQFOXVLyQ� $� WUDYpV� GHO� HVWDGtJUDIR� QR� SDUDPpWULFR�
OODPDGR� OD� &+,� FXDGUDGD� VH� SXGR� GHWHUPLQDU� TXH� HO� FRVWR� GH� SURGXFFLyQ� LQIOX\H� HQ� OD�
UHQWDELOLGDG�GH�OD�HPSUHVD

3DODEUDV�FODYH� 3URGXFFLyQ��FRPSURPHWLGRV��GHGLFDGRV�
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2EMHFWLYH� 7R�GHWHUPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FRUUHFW�VWUXFWXUH�RI�SURGXFWLRQ�FRVWV�
DQG�WKH�SURILWDELOLW\�LQ�WKH�FRPSDQ\�(19$6(6�(1�0(7$/�6�$�&�0HWKRG��7KH�SRSXODWLRQ�
LV� FRPSRVHG� E\� DFFRXQWDQWV� DQG� DFFRXQWLQJ� DVVLVWDQWV� ZKR� ZRUN� LQ� WKH� PHWDOOXUJLFDO�
LQGXVWU\�LQ�/LPD�FLW\��7KH�LQFOXVLRQ�DQG�H[FOXVLRQ�IDFWRUV�IRU�WKH�SRSXODWLRQ�GHOLPLWDWLRQ�DUH�
WKH� SURGXFWLRQ� RI� JHQHUDO� SDFNDJLQJ�� DFFRXQWDQWV� RU� DFFRXQWLQJ� DVVLVWDQWV� ZKR� DUH�
FRPPLWWHG�DQG�GHGLFDWHG�WR�WKH�DFFRXQWLQJ�GHYHORSPHQW�RI�WKH�PHWDOOXUJLFDO�LQGXVWU\��7KH�
SRSXODWLRQ�DPRXQWV�WR����ZRUNHUV��WKDW¶V�ZK\�ZH�WDNH�LW�LQ�IXOO�5HVXOWV� 7KH�UHVXOWV�VKRZ�
WKDW��������RI�WKH�VXUYH\�UHVSRQGHQWV�DQVZHUHG�\HV�WR�JUHDW�PHDVXUH��WKH�FRVW�RI�SURGXFWLRQ�
LQIOXHQFHV�WKH�SURILWDELOLW\�RI�WKH�PHWDOOXUJLFDO�LQGXVWU\�LQ�/LPD��&RQFOXVLRQ��7KURXJK�WKH�
QRQSDUDPHWULF�VWDWLVWLF�FDOOHG�WKH�VTXDUH�&+,�LW�ZDV�SRVVLEOH�WR�GHWHUPLQDWH�WKDW�WKH�FRVW�RI�
SURGXFWLRQ�LQIOXHQFHV�WKH�SURILWDELOLW\�RI�WKH�FRPSDQ\�
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